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BIOGBAPHICAL  SKETCH  OP  HENBT  LUIBD,  ESQ. 

In  out  Novembrr  number  vrc  gave  a  brief  account  of  a  very 
flattering  testimonial,  which  Avas  presented  to  Mr.  Henry  Luard, 
the  general  manager  of  the  London  and  County  Bank.  So 
much  interest  seems  to  have  been  excited  by  that  circumstance, 
and  the  friends  of  Mr.  Lttard  are  so  numerous  and  enthusiastic, 
that  it  will,  perhaps,  be  gratifying  to  them,  and  to  the  share- 
holders and  customers  oi  that  large  and  prosperoos  estahlish- 
ment  which  he  so  ahlj  conducts,  to  he  presented  with  his 
portrait^  and  likewise  with  a  brief  outline  of  his  commercial 
career* 

Henry  Luard  is  the  fifth  son  of  the  late  Peter  John  Imard^ 
Esq.,  of  Blyborough  Hall,  Lincolnshire,  being  the  only  one  of 
eight  sons  not  educated  for  a  profession.  His  eldest  brother 
inherited  the  Lincolnshire  property,  two  brothers  entered  tiie 

church,  one  the  medical  profession,  and  three  the  army.  Of 
the  Inttcr,  Li  cut. -Colon  el  Luard  (formerly  aid-de-camp  to  Lieut- 
Genrr;d  Sir  Charles  DulbiaC;  K.C.H.,  and  afterward«>  military 
sccretar}'  to  the  Commander-in-Chief  in  India),  is  already 
known  to  the  public  by  his  beautifully  executed  work,  entitled 
Vieivs  in  hidia  —  by  his  drawinjjs  of  Indian  scenery  and 
arcbitecture,  tiom  wiiich  the  panorama  of  ilindostan  was  formed 
— and  by  his  more  recent  publication,  A  lli^lorij  of  the  Dress 
of  Ihe  British  Soldier,  a  work  of  considerable  research  and 
military  interest.  Another  brother,  !Major  Luard  (since  de- 
ceased) served  throughout  the  Peninsula  war,  and  at  the  Battle 
of  'Waterloo,  and  was  ccmaidered  one  of  the  best  cavalrr  officers 


tiiat  ever  drew  a  sword. 
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of  Wcllin Luton's  appro])atioii,  who  promoted  him  to  a  troop  in  the 
18th  Hussars,  from  the  4th  Dragoons,  after  the  Battle  of  \'ittoria. 

The  subject  of  our  memoir  was  placed  at  a  very  early  age 
with  an  eminent  mercantile  firm  of  lar^e  continental  connec- 
tions, where,  his  almost  intuitive  ability  lor  hgurcs  soon  demon- 
strating itself,  he  was  raised  when  a  mere  youth  to  the  respon- 
sible situation  of  ledger-keeper  ;  to  this  early  distinction  may  be 
traced  the  importance  which,  through  life,  Mr.  Luaid  has 
attached  to  the  rigid  observance  of  correct  book-keeping,  and  is 
a  fartlier  illustration  that 

•*  Just  a;i  the  twig  is  bent  the  tree's  inclined," 

and  that  our  early  associations  leave  a  lasting  imprint  on  our 
maturer  years. 

For  nearly  ten  years,  ^Ir.  Lnard  remained  a  close  attendant 
on  the  counting-house,  where  he  imbibed  the  advantages  of  a 
first-rate  commercial  education — moved  in  the  best  society,  to 
to  wliicli  his  ikmily  comiectionB  and  hlsmnrical  attainments  ^re 
bim  the  fireest  access — and  had  for  his  example  the  prestige  of  a 
firm  of  first-rate  business  qualifications  and  integrity ;  so  that  in 
after  life,  when  he  assnmed  the  important  function  of  managing 
a  bank,  he  had  little  more  to  do  than  to  bring  into  active  opera- 
tion, in  a  more  extended  sphere,  those  principles  of  regu&ri^ 
and  integrity  which  had  been  engrafted  hj  early  habits,  and 
matured  by  additional  years  of  eitj  eipeiience^  and  general  know- 
ledge of  the  world. 

In  1841,  the  directors  of  the  LotkIor  and  Countv  Bank  had 
the  misfortune  to  discover  that  £'J(),000  of  bills  had  boon  im- 
properly abstracted  by  a  bill  brokt  r  from  his  own  t?asc,  and 
£20,CX)0  scrip  of  the  lioyal  Mail  Steam  Packet  Company  sub- 
stituted in  their  place.  The  scrip  was  claimed  as  the  property 
of  Messrs.  Acrainan  and  Co.,  of  Bristol,  whose  failure  occurring 
at  the  time,  restitution  was  at  once  demanded  by  their  assig- 
nees.* The  moment  w  as  one  that  called  for  the  exercise  of  the 
utmost  ener^^y  and  judgment  on  the  part  of  the  bank,  the  more 
especially  as  at  this  critical  juncture  Mr.  Dighton,  the  manager, 
disappeared;  and,  as  might  haye  been  expected,  his  disappear- 
ance gave  rise  to  the  most  cruel  aspersions  against  the  directors, 
and  it  was  OTcn  whispered  that  the  bank  was  likely  to  wind  up. 

The  directors  took  the  most  politic  course  to  stop  such  ru- 

*  The  well-known  cnnse  of  Acraman  v.  Cnnp^r  !»pning:  from  this  event. 
AfttT  three  trials  in  the  Court  of  Exchequer,  with  o})posUe  verdicts,  m  compro- 
mise was  agreed  upon,  by  which  the  London  and  County  Bank  substaatialed 
their  right  to  the  ■erip  apon  psjrment  of  a  sun  of  between  £8,000  and 
j£SfiO0.  The  property  subseqiicntJy  realised  a  large  profit  to  the  bank*  dis- 
play in;^  the  fallacy  of  official  jiu!f!:ment,  which  had  not  only  predicted  a  lot^ 
but  injudiciously  promulgated  a  preuacurc  opuuoa  of  its  extent. 
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moan,  by  publicly  adTertising  for  a  new  numager,  wbicb  was 
tesponded  to  by  no  leas  than  sixty  applicants  for  the  situation. 
The  choice^  happily  for  the  establishment,  fell  on  Mr.  Luard — 
the  selection  rested  on  public  grounds  alone,  ^Ir.  Liiard  being 
previously  entirely  unknown  to  the  directors ;  in  deed;  he  was  at 
that  period  seeking,  through  a  connection  of  high  rank,  an 
official  assigueeship^  for  which  responsible  office  he  was  recom- 
mended by,  and  received  the  most  commanding  testimonials 
from,  many  of  the  most  eminent  banking  and  commercial  firms 
in  the  kingdom. 

We  find  him,  then,  un(lertal<in«r  the  responsibilities  of  man- 
^emeut  at  a  crisis  as  unpromising  as  can  well  be  imagined;  hut 
It  is  precisely  at  such  junctures  that  men  of  s(  lid  understanding 
and  iiound  judgment  show  themselves.  ^Ir.  ljuaid,  after  giving 
the  situation  and  prospects  of  the  bank  his  mature  deliberation, 
foresaw  that  a  bank  witii  increasing  connections,  having  for  its 
sphere  of  action  the  metropolitan  circle  of  sixty-five  miles,  which 
admitted  the  public  to  a  participBtion  of  its  profits,  and  gave  to 
erery  customer  the  fiunlity  of  drawing  cheques  equally  upon 
London  or  the  country,  without  the  necessity  of  keeping  a 
double  balance,  must,  with  sufficient  capital  and  good  mani^e- 
m^t,  succeed.  Conscious  of  his  own  powers,  he  &ced  the  diffi- 
culties of  his  new  position  without  apprehension,  put  his  ''hand 
to  the  plough,"  and  never  looked  back  nor  ceased  his  labours 
antil  those  who  had  honoured  him  with  their  confidence  had 
reaped  a  most  abundant  harvest. 

It  is  said  that  at  this  time,  and  for  a  long  succession  of 
months  ,  his  labours  extended  to  no  less  than  seventy  tours  a  week. 
Bent  upon  the  successful  accomplishment  of  his  task,  he  devoted 
every  energy  of  mind  and  body  to  construct  a  solid  foundation, 
on  which  the  future  success  of  the  bank  might  securely  rest. 
The  firm  attitude  with  which  he  repelled  every  imputation  upon 
either  the  safety  or  integrity  of  the  bank  had  ample  illustration 
during  his  early  career,  and  some  of  the  letters  he  wrote  at  that 
period  arc  masterpieces  in  their  way ;  as  an  lUustratiun  of  their 
style,  we  insert  one  to  a  discontented  and  captious  shareholder 

19M  Aor.,  1841. 

Sir, — However  flattering  tho  preamble  of  your  communication  of 
the  18th  instant  may  be,  as  a  n-cord  of  your  c^stimation  of  my  puhUc 
character,  I  must  express  my  surprise  that  you  shoidd  have  thought 
proper  to  inflict  upon  one  to  whom  you  give  credit  for  right  and  con- 
■deatious  Mings,  a  lengthsiied  silusifm  to  those  eslunmeB  wbioh 
lunre  besn  so  ladnstrioiisly  eircialsted  agamst  the  Loudon  and  County 
Bsnk.  As  the  general  manager  of  the  compsny,  I  cannot  con^cAcend 
to  notioe  the  nneaUed-for  and  ungentlemanliJce  obserrations  that  have 
jesosfod  your  pen,  in  leferenoe  to  the  direclon  of  the  company ;  but,  on 
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the  fiuih  of  your  tmng  m  man  of  prndeooe  and  diaoniioiii  1 60  not 
h^itate  to  warn  you  agailktt  a  credulity  which  wonld  stamp  with  the 
aemblance  of  truth  the  slanders  to  ^vhich  you  seem  inclined  to  give 

cnrrcTicy — slanders  so  obviously  dictated  by  the  blackest  spirit  of 
malice,  that  no  person  posBCssiiv::  onlinarv  understanding  and  know- 
ledge of  the  world  could  be  iiujx'-v.i  upon  by  them.  Rely  upon  it, 
sir,  that  the  soundness  of  the  principles  on  which  the  London  and 
County  Bank  is  founded  (and  which  you  admit)  will  enable  it  to  sur- 
Tive  the  attacks,  however  inndtoiMf  which  it  ie  in  your  power,  or  that 
of  anybody  elae,  to  direct  against  it  Those  principles  are  honestly 
canned  oa^— the  most  legitimate  rules  of  banking  are  enforced — the 
directors  are  fully  impressed  with  their  weighty  responsibility — and 
the  servants  of  the  establishment  are  no  less  zealous  than  they  are 
industrious.  Witli  such  elemciif*^  of  sucross  at  our  command,  vou  will 
pardon  my  obsen  ing,  that  I  tliink  we  can  get  on  without  the  ttd  of 
either  your  advice,  your  strictures,  or  your  co-operation. 

I  remain,  sir/yonr  obedient  servant, 
To'  "  ■  ■    E$q.  Hbmet  LuabdJ' 

■  We  have  perused  the  reports  of  the  sevenl  general  meetings 
of  tke  company;  the  first  mention  of  Mr.  Lnurd'e  name  is  in 
that  of  Febnuiy,  1842 

''The  dixecton  congratulate  the  proprietors  upon  the  ap- 
pointment of  Mr.  Luard  as  manager  the  company.  His  high 
and  well-known  character,  his  practical  knowledge  and  expe- 
rience, and  his  general  courtesy,  justify  the  directors  in  antici- 
pating the  greatest  benefits  from  lus  connection  with  the 
company.'* 

Every  subsequent  report  appears  to  confirm  this  first  expression 
of  ronfidenoe,  and  terms  of  enlogium  mark  the  recurrence  of  his 
name,  year  alter  yrnr. 

Ver}'  early  alUr  liis  appnintment,  he  expressed  himself  thus 
confidently,  at  one  of  tlic  public  meetings  of  tlie  company : — "  I 
know  from  internal  evidence  that  the  ban);  Is  in  a  safe  and 
sound  state ;  and  let  na  once  be  free  from  litigation,  and  there 
will  arise,  I  am  persuaded,  such  an  exj)ansiou  of  business  as  will 
not  only  astonish  the  public,  but  equally  :istonish  ourselves." 

When  Mr.  Luard  first  commenced  tiie  management  of  the 
bankj  the  balances  only  amounted  to  Jg480,000 — in  little  more 
than  a  twdvemonth  he  found  them  increased  to  £820,000;  and 
>  an  equally  encouraging  feature  was  exhibited  in  the  suspension 
of  public  hostility,  and  the  gradual  diminution  of  private  slander. 
The  panic  of  1847,  which  Uureatened  to  shake  the  foundation  of 
every  bank  in  the  kingdom,  served  but  to  stamp  the  London 
and  County  Bank  with  increased  stability  and  reputation.  The 
failure  of  ^Messrs.  Knapp's  Bank  at  Abingdon  occurred  in  Oc- 
tober^  1847.  It  was  desirable  to  occupy  the  ground,  and  this 
was  done  in  the  face  of  the  panic,  without  a  moment's  hesiti^ 
tion,  and  in  a  sprit  of  libemlity  towaids  the  wants  <i€  the  meigl^* 
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bonrhood,  wluch  could  not  have  been  surpassed  even  in  times  of 
monetary  cnse. 

Previuualy  to  joininj:^  the  LoikIuu  and  County  Bank,  ^Ir. 
Lnartl  had  held  the  appointments  of  Director  of  the  London 
life  Association^  and  Deputy-Chairman  of  the  Southampton 
Doek  Company.  The  occupation  of  the  former  was  not  con- 
sidered incompatible  with  his  banking  duties,  and  we  under- 
stand he  retains  to  this  day  bis  seat  at  the  board  of  that 
important  and  weU«condact^  instttntion.  On  the  occasion  of 
his  retirement  from  the  Southampton  Bock  Companjrj  these 
ms  a  demonstration  of  feeling  towards  him  so  enoonragmgi  that 
we  cannot  refrain  from  recording  it  i-^ 

Southampton  Dock  Company^ 

17,  Bithopsgate  Within,  23rd  Sept.,  1841. 
Dear  ^r, — have  the  honour  to  transmit  to  you,  inclosed,  this  oourt's 
muuumouB  resolution  on  receipt  of  your  letter  of  the  17  th  inst.,  oom- 
municating  what  I  tvmt  I  may  he  pardoned  for  designating  as  the 
painful  inteiligenoe  of  yoor  resignation  of  the  office  of  a  director  of  this 
cooipsny. 

I  have  the  honour  to  he,  dear  sir. 

Your  obliged  and  most  obedient  servant, 

(Signed)       Geo.  SMHTAOUHYf  Secretary," 
HeMBT  LvABD,  Esq,,  4-c.  ^C. 

**  Sou^mpton  Do<Jc  Company ^ 

19,  Bishopsgate  Within,  23rd  Sept^  184L 
Extract  from  the  Minutea  of  tlip  Court  of  Dirpctors. 
*  Resolved, — That  it  is  with  unqualilied  regret  that  this  court  re- 
vives from  its  Deputy-Chairman,  Henry  Luard,  Esq..  the  announce- 
ment of  his  retirement  from  the  direction  of  this  company. 

The  taknt,  united  to  boBiness  habits  of  the  first  oraer<— the  largeness 
of  Tiewsy  ooflsbined  with  the  most  aeote  comprehension  of  detsib,  sad 
the  ripened  judgment,  equalled  only  by  the  anvarying  urbanity  which 
hsTe  characterised  the  whole  of  his  connection  with  this  undertaking, 
leave  in  the  minds  of  those  who  have  acted  with  him  but  one  feeling  of 
confem  nf  tho  loss  which  the  corapan}*  must  sustain  by  his  retirement. 
To  ihe  members  of  this  eourt  individually,  the  regret  with  which  they 
80  valued  and  esteemed  a  colleafruo  is  mitigated  only  by  the  hope 
that  the  new  field  of  exertion  ou  wliich  he  has  entered  will  insure  as 

sobslatitial  and  peraument  benefit  to  hhasel^  as  his  talents  and  eatpe- 
risooe  cannot  fial  to  produce  to  it|  or  to  any  undertaking  with  whidi 
he  may  be  connected.' 

(Signed)      J.  Lioowsy  ChairmanJ' 

The  distinguishing  achievement  of  ^Ir.  Luard' s  management 
lecius  to  have  been  the  acquisition  of  an  ascendancy  by  con- 
ciliation and  gentleman^  bearing,  whidi>  under  the  guidance 
of  good  judgment^  he  haa  been  enabled  to  exercise  for  the  best 
mtereataof  ue  baak.  The  extinctioii  of  animosity,  the  increase 
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of  the  capital,  an  improYed  systein  of  book-keeping,  the  Intro^ 
duction  of  useful  forms,  the  maintenance  of  a  sufficient  staff, 
irith  a  more  liberal  allowaiice  of  salary^  and  placing  the  bank 
npon  the  respectable  footing  of  other  banks,  by  opening  a  draw- 
ing account  at  the  Bank  of  £ngland,  and  by  subscribing  to  the 
Bankers'  Association,  were  early  features  of  that  ascendancy; 
whilst  the  revision  of  the  code  of  regulations  for  the  government 
of  the  bank  and  its  officers,  the  organisation  of  a  {guarantee  and 
provident  fimd,  under  the  eiiliirlitcncd  and  niinnticent  auspices 
of  John  Sadlcir,  Ksq.  M.P.  {vidt  Fcbruarv  imnibcr),  the  present 
chairman  of  the  company,  and  the  extinguisimu  iit  of  the  preli- 
minary expenses,  have  more  recently  engaged  ius  attention. 

The  regularity  and  strict  discipline  which  constitute  the 
framework  of  the  rules  and  regulations  for  the  jniidance  of  the 
olliccrs,  derive  additional  interest  fruni  the  liigher  motives  of 
action  with  w  hich  they  are  enforced.    Take,  for  example— 

"Rule  19.  It  is  expected  of  the  officers  of  the  cstahlishmcnt  that, 
whilst  rigidly  Tipliolding  the  rights  of  the  bank,  iu  rc^poct  of  the 
charges  o^t;  il  ti  l  shed  by  regulation  and  practice,  they  scrupulousiy  avoid 
taking  advantage  of  anyone,  bearing  in  mtnd  that  the  character  of  a 
bank  can  alone  be  sustained  by  the  strictest  honour  and  integrity." 

^Role  30.  order  to  secure  a  general  system  of  «od  order 
throughont  the  establishment  by  a  futhfel  obaervanoe  of  these  rales, 
it  is  indispensably  required  of  the  superior  officers  to  promote  this 
most  desirable  object  by  every  means  in  their  power ;  and  esp^allj 
by  fhoir  own  hitrh  integrity,  firmness  and  gentleness^  of  mnnner,  dili- 
geucc  and  punctuality,  to  set  an  pxainj)lc  to  all  within  the  scope  of 
their  influence  and  authority.  It  will  their  duty  hy  advice,  and  if 
necessary  by  remonstran(^  to  check  any  appearance  of  irregularity 
or  wsnt  of  attention  to  the  piesoribed  duties.  In  all  eases  of  mia* 
conduct  in  any  of  the  clerks  under  their  immediate  control  and 
management,  it  is  their  bonnden  duty,  however  painful,  at  once  to 
report  the  same  without  favour  or  partiality,  to  the  general  manager^ 
to  be  by  him  represented  to  the  directors  of  the  ctrnipsny.'* 

An  illnstration  cf  the  judicious  banking  training  which  the 
youths  of  the  Ijondon  and  County  Bank  receive,  is  exhibited  by 
the  nnmerous  instances  of  their  services  being  sought  ^fter  by 
other  establishmenta.  On  sndi  occasions  tbe  general  manager 
is  not  unAreqnently  consulted  as  a  friend^  and  it  is  bis  invariable 
practice  to  encourage  every  removal,  when  a  fair  prospect  of 
permanent  advanta^  to  the  clerk  presents  itself — ^mdeed,  his 
watchfulness  over  those  placed  under  bis  authority  appears  to 
partake  as  much  of  a  parental  as  of  a  magisterial  character; 
and  it  cannot  be  doubted  that  such  consideration  from  a 
superior  forms  one  of  the  elements  of  that  bond  of  union 
whirli  exists  in  so  reraarkid)lo  a  degree  between  the  employers 
and  th&  employed  throughout  the  establishment. 
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One  nf  Uie  nosl  disimgnisliing  featiuret  €i  Mir*  Imafd't  dia* 
Tacter  is  the  candour  and  gratitude  irith  which  he  always 
acknowledges  his  infinite  obligation  to  the  directors  and  the 
talented  and  efficient  staff  by  whom  he  is  surrounded;  and  no 
socoeas  of  management  could  have  been  a  greater  triumph  than 
the  acquisition  of  Mr.  Sadleir,  in  August,  1848  (we  believe 
entirely  through  his  instrumentality) — a  gentleman  whose 
comprehensive  views  and  knowledge  of  the  principles  of  bank- 
Ing,  together  with  his  great  parliamentary  influence,  pre- 
eminently qualified  him  as  the  very  best  man  that  could  have 
boon  selected,  after  the  panic  had  ccn.«?ed,  to  developc  the  re- 
sources of  an  institution  which,  sinc  e  lie  has  become  chairmaaj 
has  so  greatly  extended  in  importance  and  pro^j)t  nty. 

Mr.  Luard,  like  other  men,  may  have  his  defects,  but  public 
opinion  and  private  evidence  alike  testify  that  tliey  are  far  more 
than  counterbalanced  by  the  qualifications  ivhicli  ;i[)])ear  so 
peculiarly  to  fit  him  (or  his  positiuu — the  m(jr(:'  proniinent  of 
which  are  Ins  matured  judgment,  his  unas!»umiug  address.  Ins 
gentlemanly  manners^  lus  untiring  application^  his  powers  of 
giving  a  negative  without  offence^  and  the  moral  courage  with 
which  he  faced  and  overcame  difficulties  of  no  ordinary  mag- 
nitude. Nor  should  we  omit  the  physical  advantage  of  an  iron 
constitution,  which  has  enabled  him,  through  the  long  period  of 
twelve  years,  to  give  his  services  continuously  to  the  bank>  with 
akme  the  intermission  of  two  days  firom  illness. 

To  roiK  lude,  if  any  doubt  ever  existed  as  to  the  successful 
results  of  Mr.  Luard's  management,  we  have  only  to  recommend 
the  perusal  of  the  following  extract  from  the  published  reports 
of  the  London  and  County  Bank  since  September,  1841,  when 
he  became  manager 
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Such  figures  and  facta  speak  for  themselves — they  need  no 
comment :  and  whenever  Mr.  Loard  shall  retire  into  private 
life^  hi$  will  be  iweetened  by  the  respect  and  regard  of 
those  he  leaves  behind,  and  a  grateful  proprietarj  will  not  forget, 
in  their  appreciation  of  his  servioes,  that  their  ''rest''  was,  year 
after  year,  increased  by  the  application  of  hia  laboor,  seal,  and 
ability*  __ 

Considering  the  foundation  of  tlie  guarantee  and  provident 
funds  of  the  London  aud  County  Jiank  as  an  epoch  in  the  history 
of  banking,  we  reprint  the  particulars,  as  they  appeared  in  the 
Bsmker^  Magazinti  for  Jb'ebruaiy,  1853 : — 

London  and  County  Joint  Stodc  Bonk,  21,  Loinbtid  Street, 
London,  9tb  January,  1853. 

Sir, — I  enclose  two  circulars  addressed  to  the  officers  of  ihio  btnki  the 
purport  of  which  may  probably  interest  some  of  your  rt*a(!ers. 

I  should,  however,  explain  that  the  guarantee  and  provident  funds  referred 
to  had  their  origin  in  a  muDifieent  donation  of  iC4,500,  made  by  our  chairBaant 
John  Siulleir,  Esq.,  M.P.,  for  tlie  benefit  of  the  offleen  of  the  mnk.  A  portion 
of  this  sura  (<£*3,()0())  has  l)een  set  npnrt  as  the  commencing?  rnpital  of  the 
guarantee  fund,  and  provision  has  been  made  in  the  rules  of  this  fund  that 
the  surplus  (arising  from  the  annual  premiums,  &c.)  beyond  that  amount 
shall  from  time  to  time  be  paid  to  the  '  Provident  Fund/ 

We  all  feel  deeply  interested  in  the  result  of  these  two  schemes  ;  if  success- 
ful, the  offirers  of  the  bank  will  not  only  have  been  relieved,  by  the  payment 
oi  a  moderate  annual  premium,  irom  the  onerous  necessity  of  flnding  private 
or  other  inieties,  bnt  will  Inrther  have  a  eonstantlj  incieaaing  muit  ftmn 
whieb  provision  may  be  made  for  such  painful  catca  at  that  of  the  late  Mr« 
Pennyfcfither,  reported  in  your  Magazine,  or  for  superannuntion  nlloxvnnces. 

It  IS  gratifying  to  see  the  directors  of  large  establishments  endeavouring  to 
promote  a  better  standard  of  icr?iee  from  those  in  their  employ  than  that 
wbieb  results  too  generally  from  the  merely  literal  Inlfilment  of  the  engage- 
ments with  their  officers. 

1  believe  that  both  dirretnrs  niul  sharehoUicrs  will  find  their  interest  in  a 
greater  infusion  of  the  moral  t- Icment,  iu  the  trualment  of  their  servants,  who 
are  able  so  materialli^  to  influence  the  torn  and  manner  in  whieh  the  buainesa 
of  public  companies  is  conducted. 

The  h he ral  example  set  by  our  chairman  hni  already  been  followed  by  a 
handsome  donation  from  Mr.  Luard,  the  general  manager,  and  we  are  not 
without  hopes  that  other  gentlemen,  and  perhaps  the  ahareholders,  will,  from 
time  to  6me,  make  further  additions  to  our  '  Provident  Fund.' 

The  gratuity  tn  the  ofFicers  has  been  most  fidly  apprerinted,  and  their  scnre 
of  the  kindness  of  the  directors  has  been  conveyed  m  the  accompanying  letter 
of  ihank«. 

I  have  the  honour  to  be»  thr,  your  most  obedient  aervant, 

Wm.  HcKbwan,  Chief  Acooontaat." 


2\f  Lombard-street, 
17th  Jsnuaiy,  ISSS. 

Wo»  the  undersigned  olBom  of  the  London  and  County  Banlduf;  Com* 
pNiij^b^  to  'aeknoirledge  the  noeipl  of  tho  dienlaii  of  the  15th  uHrnio  end 
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the  lltli  instant,  nildreswd  tO  US  by  the  rrpnpral  mnnnp:rr  of  the  company; 
the  former  imnouncmg  the  introduction  of  a  ne  w  system  of  guarantee,  with  an 
expianaiiou  of  its  details ;  the  latter  coavcvin^  the  gratifying  intelligence  that 
tbe  ImsineM  of  the  bank  had  aatiafbetorily  mereased,  and  that  the  direetora  ' 
were  pleased  to  mark  their  appredation  of  tbe  zeal  and  activity  displayed 
throughout  the  establishment  by  nwarding  to  each  officer  a  gratuity  ot  £10 
per  cent,  on  the  amount  of  his  salary. 

On  an  occasion  of  sucH  strong  personal  interest,  we  feel  that  it  would  be 
becoming  in  ourselves,  and,  we  hope,  acceptable  to  the  directors,  that  we 
should  record  (liowever  inadequately ),  the  grateful  sense  we  entertnin  of  the 
gentlemanly  feeling  evinced  towards  us  by  these  rceent  nets  of  the  board.  The 
chaa^d  system  of  guarautee  has  relieved  muuy  of  na  fruui  private  obligations 
wluca  were  pnnful ;  we  hail  its  adoption  as  an  immediate  benefit,  and  we  eon* 
fidently  anticipate  that  the  annual  pieminsw  payable  by  us  will,  at  no  distant 
period,  place  the  '  Guarantee  Fund*  in  a  position  of  such  strength  as  to  liberate 
the  large  sum  held  for  its  protection,  and  thus  realise  the  generous  wishes  and 
intentions  of  the  founder  of  the  *  ProWdent  Fund.' 

Whether  as  a  recognition  of  past  services,  or  aa  a  manifettation  of  kindly 
fcelin<r,  the  gratuity  is  erjunlly  vnlunblc  and  encotirn'^-iTijj  j  and,  whilst  acting 
as  a  constant  stimuluH  to  our  exerliuiis,  it  will  be  ]()n<2  treasured  in  our  memo- 
ries as  evidence  of  tiie  generous  cousidcratiou  displayed  towards  us  by  the 
direetora  of  llie  ecmpany." 


London  and  County  Bank,  21,  Lombard-itreetB 

London,  Ilth  January,  1853. 
Sir, — I  have  great  pleasure  in  transmitting  to  you  the  following  resolu- 
tion, which  was  this  day  passed  unanimously,  at  a  meeting  of  Vae  board 
(tf  directors. 

'  Resolvoil  : — That,  in  conKirl^-rntioii  of  the  sntisfartorv  increase  in  the 
business  ot  ihc  bauk,  aud  in  appreciation  ol  the  /eui  and  ;„'rity  displayed 
throughout  the  establishment,  each  officer  of  one  ycar'is  stauding  and  upwards 
be  presented  with  a  gratuity  of  £\0  per  eent.  on  the  amount  of  hia  salaij; 
and  each  oflScer  of  less  than  one  yearns  standing  be  presented  with  a  gratuity 
of  X'H^  per  cent,  on  the  ng^re^^te  amount  of  taliuy  which  he  may  have 
received  irom  the  bank  during  the  past  year.' 

I  am  also  desired  to  forwvd  you  a  copy  of  the  'Rolea  and  Regulationa,' 
pre|>ared  for  the  guidance  of  every  officer  in  the  aenrice  oi  the  company^  to 
which  the  direetora  feel  aanired  the  ir:n';t  ^villinr;  obedience  will  be  paidi 

I  am,  sir,  your  most  obedient  servant, 

IIenry  Luard,  General  Manager." 

"London  and  County  Joint  Stock  Banking  Company^ 

21,  Lombard-street. 
At  a  meeting  of  the  board  of  directors  of  tbe  London  and  County  Joint 
Stodc  Banking  Company,  held  at  No.  21,  Lombard-street,  the  I4th  day  of 

December,  1852^present  John  Sadleir,  Esq.,  M.P.,  in  the  elnir« 

*  Resolved : — That  on  and  aftrr  tl:e  3lst  instant,  the  ])resent  mndc  of 
taking  security  from  the  officers  of  the  bank  shall  absolutely  cease  and  deter- 
mine, subject  to  such  regulations  as  may  be  embodied  in  the  constitution  of 
the  "  Guarantee  Fund." 

*  Resolved :  —That  the  general  manager  do  forthwith  instruct  the  several 
office  rs  of  the  cojnnany,  as  to  the  uen-  mode  to  be  adopted,  hv  is?u;n^  to  each 
officer  rules  based  upon  the  resolutions  of  the  board  adopted  this  day,  in 
relation  to  the  Guarantee  Fund.*' ' 

By  order, 

(Signed)  R.  P.  Nichols,  Secretary." 

VOL.  ziv.  8 
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Rules. 

I.  Bveiy  officer,  on  his  adinission  into  the  servieo  of  the  bank,  shall  pay 

ten  shillings  per  cent,  on  the  amount  of  \\U  ^xmrintce;  such  amount  to  be 
assessed  by  tlu;  (lircctors.  and  to  he  regulated,  m  far  as  practicable,  hv  the 
responsiljility  of  the  situation  to  he  iillcd ;  but  under  no  circumstances  is  the 
amount  to  fje  assessed  at  a  less  sum  than  if 500. 

ir.  The  imyiuent  of  ten  shillings  percent,  shall  continue  for  three  years 
after  the  .'Hst  December  r\Qr.t  cn'tnini:;'  tlie  date  of  his  admission;  hut  the 
amount  upon  nhich  it  is  so  paid  raav  vary  from  year  to  year,  at  the  discretion 
of  the  diieetors,  according  to  the  ]io'sition  of  each  officer. 

III.  A  reduction  of  five  shillings  per  cent.  u])on  the  amount  of  the 
guarantee  5<liall  he  made  to  every  oflRcer  vrho  has  been  in  the  service  of  the 
bank  tlirec  clear  years  ending  the  3lst  Deccmbci*,  makiug  such  payment  five 
shillings  per  eeiit. 

IV.  A  further  reduction  of  two  shillings  and  sixpence  per  cent,  upon  the 
amount  of  the  guarantee  shall  be  made  to  every  officer  who  has  been  in  the 
service  of  the  ijank  five  clear  years  ending  the  31st  December,  making  such 
payment  two  shillings  and  sispeuce  per  cent. 

Memorandum : — 

The  officers  of  the  establishment  are  exempted  from  the  payment  of  in- 
come tnv  on  th(  1-  salaries  by  a  board  minute  of  the  directora,  of  which  the 

foUou  iii;,'  IS  a  copy  : — 

*  Resolved : — That  the  iucooie  tax  oa  olTiccrs'  salaries  be  paid  by  the 
company.' 


By  order  of  the  board,  28th  July,  1842, 

(Signed}  R.  P.  Michol8»  Secretary 


Appendix. 

"  Scale  of  the  amounts  of  guarantee  assessed  upon  the  oflieers  of  the  Lon- 
don and  Counly  Bank,  the  same  subject  to  alteration  by  the  directors,  as  they 
may  determine. 

Mann^crs.  aprcnts,  and  oflRcers  appointed  to  the  charge  jpt) 

siib-brancbes,  whose  salaries  are  under  per  nnnuin  J 

Ditto        ditto       from  j^'2U0  per  ammiu  and  under  I     «  qqq 

;C?300  per  annum   J  '^»^'"" 

Ditto       ditto      are  ^300  per  annum  and  upwards  4,000 
Other  officers  whose  salaries  are  under  .i^'l  00  per  annum  ..  500 
Ditto        ditto      from  jt'luu  and  under  X'2UU  per  annum  1,000 
Ditto    .  ditto      from  j^200  and  under  j£300  per  annum  2,000 
Ditto       ditto      from  .i  .'iOO  and  under  j^400  per  annum  3,000 
Ditto       ditto      from  j^400  to  ^£500  per  annum  audi 

upwards  , .        . .        . .        . .        , .        . .        . .  j  4,000 

The  annual  premiums  uj)oa  which  (payable  to  the  '  (auarantee  Fund')  are 
as  follows 

10;.  per  ceot.  from  all  officers  not  haTing  been  in  the 

service  of  the  company   .3  clear  years. 

5t.  ditto  ditto  ditto  5  clear  years, 

2«.  6<}.      ditto        whose  period  of  service  exceeds  5  cUttt  years. 
Every  officer  in  the  establishment,  whatever  his  deimrtment,  to  oe  subject 
to  these  rules,'' 


(Circular)  "London  and  County  Jo'nt-Stock  Rank, 

21,  Lonibard-5trcct,  15th  December,  \'^T}2. 
Sir, — la  reference  to  the  prcccdinj;;  rules,  based  upon  the  resolutions  of 
the  board,  I  am  desired  by  the  trustees  of  the  '  Guarantee  Fund  *  to  requite 
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from  ynu,  on  the  31st  Dcrcinlier  inst..  tlip  pnvtr.  nt  of  jC  being 
the  amouut  of  }our  subscription  to  the  '  Guarantee  Fund  *  for  the  year  1853. 

The  directors  feel  amiied  that  the  fidelity  of  the  oflBcers  of  the  hank, 
hitherto  so  conspicuous,  will  continue  to  form  a  charnctcristtc  fettore  of  the 
estnh!i"!ihtnent,  w^k  reV)v  the  'Gunrnntec  Fund*  will  not  be  a  mere  self-sup- 
portmg  fund,  but  contribute  annually  to  swell  the  'Provident  Fund/  endowed 
vf  Joan  Sadleir,  Esq.»  U.P.,  the  cbeirnuui  of  the  company,  with  the  beneiro* 
kilt  fmrpote  of  promoting  their  future  benefit. 

In  making  yniir  siiljsrTijitinn  to  the  'Guarantee  Fund'  compnhnry^  the 
dirpctors  feel  equal  contideiuv-  that  a  change  of  system,  luvolviiii;  tli'"  fnianci- 
patiou  of  each  otficcr  from  private  obligation  to  friends  or  pay  lucnt^  to  guarantee 
todeties,  and  embraetng  the  prioeipte  of  reKe f  under  eircnmttancei  of  mitfor^ 
tune,  sickness,  or  superaimuattOD»  will  be  cheerfully  baited  aa  a  boon  thmoj^- 
oot  the  establiAhment. 

I  remain,  sir^our  obedient  tcnrantf 

UBititT  LtTABO,  General  Manager. 

Amonntof  Aturafti  Amoniit' 
Qmnuitf'*.        Vnrmcnt.  to  jfmj, 

Peritni  of  service  under    clear  years    Jj  at  10*.  per  cent. 

Period  of  service  3  clear  years  and 

under  5  dear  years   jC  at  5t.  percent, 

Period  of  service  6  clear  years  and 
upwards   Jt  at  2«.6d.  percent.   M  J 


It 


THE  OLD  AND  THE  NEW  TEAR. 

Before  the  present  nuiul)cr  of  tlii<*  periodical  shall  have  passed 
into  the  hands  uf  our  readers,  tlic  old  year  will  have  terminated, 
and  tiie  new  vear  will  !i:ivc  commenced  its  career.  Satisfactory 
as  the  prosrres^  of  the  tinaucial  and  mercantile  community  may 
appear  durin;^  the  period,  it  has  hecn  accoiiipaiiicd  by  several 
drawbacks ;  these,  however,  though  important  in  their  charac- 
ter^ have  not  wholly  diverted^  if  they  have  checked,  the  stream 
of  proaperi^  which  was  apparent  in  the  early  part  of  1853,  and 
which,  had  it  not  been  for  the  influence  tlioy  have  generally  ex- 
ercised in  promoting  vagite  fears  and  apprehensions,  would  have 
continued  to  this  moment. 

Looking  dispassionately  at  the  events  of  the  last  twelve 
months,  it  cannot  be  denied,  that  all  classes  have  had  to  contend 
with  various  disturbinji^  elements;  but  these  elements  have 
been  produced  by  the  transition  through  which  capital  and 
labour  are  now  gradually  passing — ^the consequences  of  the  gold 
disrcovcries  in  Australia  and  California,  and  the  altered  relations 
'^Thich  tbev  are  rvcntnallv  destined  \<>  vv\''\\?.  Political  consi- 
derations,  apart  from  th()S(M:oinicctcd  v.  nli  the  attir'ule  of  Russia 
towards  Turkey,  have,  probably,  not  for  a  lonii  lime  ]);if5t,  made 
f5(i  incon^iiderahle  a  ficfurc  v\  the  ordiuarv  c  )nrse  of  atVairs  ;  the 
SIM  ral  measures  of  the  fTO\  i^rnment.  if  not  nltoirether  sneeessfnl, 
having  been  received  with  a  tacit  acknowledjjuicut  of  their  pro- 
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prietr — the  only  determined  opposition  ])eing  in  the  case  of  the 
India  bill,  which,  despite  its  thorough  inadequacy  to  meet  the 
requirements  of  the  period,  was  permitted  to  be  adopted  as  a 
kind  of  compromise  between  the  lunuslry  and  the  court  of 
directors. 

The  great  financial  scheme  of  Mr.  Ghidstonc,  wcU-intentioncd 
as  it  was,  suffered  defeat  shortly  after  it  was  brought  into  opera- 
tion. From  the  first  it  was  foreseen  that,  however  encouraging 
might  have  been  the  situation  of  the  country  for  introdttcin<; 
measures  practically  allied  with  a  conversion  of  the  public  debt, 
there  were  circumstances  which  indicated  that  an  earlier  attempt 
would  probably  have  been  attended  with  greater  success.  The 
sequel  has  proved  the  correctness  of  the  observation.  The 
autumn  of  1852,  when  Mr.  Disraeli  m  as  in  power,  was  the  op- 
portunity that  should  have  been  seized  for  favourably  realising 
this  grand  project — the  general  elasticity  of  the  stock  market  at 
that  date,  the  plethora  of  money,  and  the  anticipations  respect- 
ing a  lengthened  continuance  of  low  rates  of  discount,  having 
formed  prominent  features  in  the  existing  order  of  thino^s. 

The  Derby  Ministry  ^o'nv^  out  on  their  budget,  Mr.  Gladstone 
took  ofliec  as  Chancellor  of  the  Excliequer;  and,  desirous  of 
retrieving  the  position  lost  by  his  ])re(leeessor,  laid  before  the 
legislature  measures  for  a  comniutaiion  of  the  Soutli  Sea  and 
other  annuities — witli  what  result,  the  public  are  already  ac- 
quainted. Mr.  Gladstone  possiljly  was  a  little  too  sanguine  in 
his  notions  of  the  readiness  of  iuiii^iholders  to  accept  ternis 
guaranteeing  a  minimum  rate  of  2.^  per  cent.,  his  avowed  inten- 
tion being  to  establish  such  a  denomination  of  stock :  but  he  forgot 
one  important  consideration,  viz.,  that,  unless  compulsoiily  forced^ 
the  majority  would  rather  risk  the  contini^encies  of  other  invest- 
ments than  immediately  adopt  the  proposed  alternative.  He 
experienced  good  earnest  of  this  conviction  in  the  resolutions 
passed  by  the  Court  of  South  Sea  Proprietors,  declining  alto^ 
gether  to  assent  to  the  conversion,  the  preference  being  given  to 
a  repayment  in  money. 

Tlie  complication  of  foreign  politics,  together  with  the  subse- 
quent increase  in  the  value  of  money,  naturally  caused  more 
than  common  vigilance  to  be  exercised,  when  such  an  alteration 
pre  cntcd  itself;  but  it  now  certainly  seems  questionable  whe- 
ther, if  affairs  had  remained  in  much  the  same  eondition  as  thev 
were  from  April  to  October,  the  extent  of  voluntary  acceptances 
would  have  been  as  <;reat  as  was  expected.  In  any  future  at- 
tcm|)ts  that  nuiy  be  contemplated  fur  revivni<:  a  similai*  opera- 
tion, it  will  \)2  necessary  to  define,  with  more  precision,  the 
equivalents  tendered,  since  on  the  explicitness  of  these  depends  a 
proper  appreciation  of  the  scheme.  As  a  step  in  the  right  direc- 
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tion,  the  public  agreed  "vvith  the  mor.snre  ;  but  ifs  ffiiliiro  is  tobe 
attri})iite(l  to  its  numerous  details,  and  the  inopportiinf  time  at 
wiiich  It  was  introduecd.  The  budget,  however,  was  n\\\v]\.  mure 
satisfactory ;  and,  althoug;]i  hardly  contested  on  soniu  puiuts, 
was  finally  triuuiphautly  curried.  Uccognising,  as  it  dul,  ]io- 
pular  utMiiamls — the  abolition  of  the  soap  duty,  tlie  procrrt  saive 
reduction  of  the  import  upon  tea,  being  leading  points  rccum- 
mcnUiii^  it  to  the  middle  aud  lower  classes— the  iueicasc  of  the 
mcome-taXf  at  the  modified  rate  of  five  pence  in  the  pound,  ou 
receipts  of  £100  a-ycar,  was  not  greatly  objected  to^  although 
it  was  felt  that  the  payment  would  press  with  some  severity 
upon  those  brought  within  its  limits.  The  re-arrangement  of  the 
customs  tariffi  and  the  alteration  in  the  stamp  laws,  were  like* 
wise  received  as  favourable  measures ;  and>  in  the  whole  of  these^ 
the  Chancellor  of  the  Exchequer  may  be  considered  to  have 
achieved  a  decided  success. 

In  other  respects,  the  proceedings  of  Parliament  did  not 
exercise  an  important  cft'ect  upon  the  general  course  of  mercan- 
tiie  transactions.  The  debates,  with  regard  to  the  Turkish 
qnestion,  dragged  their  slow  length  along  until  the  close  of  the 
se5?sion  ;  when,  notwithstandinpr  the  aggravated  conduct  of 
Kussia,  the  y(;aniing  for  peace  allowed  the  (Jovoniment  to  break 
up  the  great  rfunjcil  of  tlic  nation,  without  detinnig  their  actual 
policy,  or  explaining  ])ul)licly  what  precautions  had  been  adopted 
to  arrest  the  aggressive  movement  of  the  Emperor  Nichohus. 

The  passage  of  the  Pruth,  and  the  consequent  occupation  of 
the  Danubian  principalities,  should  have  aroused  the  jealous 
anxiety  of  Lord  Clarendon  autl  his  colleagties,  and  not  permitted 
them  to  rely  upon  the  efforts  of  a  Vienna  Congress  to  produce 
a  pacific  adjustment  of  the  difiiculty.  It  was  this  first  act  of 
presumptive  aggression  on  the  part  of  the  Czar,  that  has  led  to 
all  succeeding  embarrassments ;  and,  had  a  timely  demonstration 
been  made  by  England  and  France— a  desire  urged  to  the  ut- 
most by  the  latter  Government — ^much  of  the  annoyance  that 
has  foUowed  would  have  been  avoided.  Without  launching  into 
the  particulars  of  the  several  negotiations,  the  Nesselrode  notes, 
the  dispatch  of  the  fleets  to  the  Bosphorus,  the  rejection  by 
Eussia  of  the  terms  approved  by  Turkey,  and  the  final  outbreak 
of  hostilities  in  Asia,  Georgia,  and  Wallachia,  the  result  has 
precipitated  a  crisis  which  threatens  to  involve  a  European  war. 
Already  we  have  largely  experienced  the  depressing  influence  of 
this  condition  of  things,  and  it  remains  to  be  seen  whether  W6 
may  not  yet  have  to  pa-^s  lljiouLrlt  even  a  severer  ordeal. 

The  depression  prodiuril  oiiiiinally  by  the  Turco- Russian 
dispute,  was  afterwards  lieightcncd  throngh  a  reactionary  feeling 
expressed  in  couuenon  with  the  expansion  of  our  trade  to  Aus- 
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tnditi.  From  January  to  July  most  active  opcrationB  bad  been 
Gfurried  out — the  employment  of  shipping,  and  the  efflux  of  emi- 
grants presenting  a  remarkable  contrast  to  the  previous  apathy — 
till,  at  length,  apprehensions  were  generally  entertained  that  the 
colonies  and  their  markets  would  he  over-iioodcd.  In  the  mean- 
while, the  money  market  bei'oniin<:;  lighter,  the  Bank  directors 
having  mmle  u  gradual  aflvaiicc  in  tlieir  terms  for  public  accom- 
modation^ a  check  ^^as  fortunately  pven  to  these  adventures; 
scarcely,  however,  before  advices  ol'  the  fact  of  a  heavy  depre- 
ciation having  taken  place  in  prices  at  Port  Piiillip  and  New 
South  AVales. 

Concurrently  with  this  adverse  change  in  the  general  situa- 
tion of  mercantile  relations,  the  fears  entertained  with  regard 
to  a  deficiency  in  the  harvest  necessarily  awakened  attention. 
The  crops  in  France,  Germany  and  Italy  were  short,  and  these 
respective  GoTemments  not  only  enforced  their  customary  pro- 
Ubitioni  of  exports,  but  also  commenced  large  purchases  to 
increase  tbeir  own  supplies;  and,  as  these  had  taken  place  before 
the  termination  of  our  harvest,  we  were  somewhat  in  a  state  of 
doubt  relative  to  actual  resources.  The  late  improvement  in 
prices,  although  facilitated  by  speculation,  h!is  since  afforded 
strong  evidence  of  a  scarcity  of  the  principal  cereal  products; 
and  U&e  season,  so  far  as  we  have  yet  gone,  does  not  promise 
much  relief  for  tlie  coming  year.  The  enormous  advance  in 
provisions  of  all  descriptions,  jjarticularly  the  prime  necessaries 
of  life — the  rise  avera^iu^  from  30  to  35  per  rent.,  and  in  some 
cases  still  more — has  of  course  affected  many  di'partments  of 
business;  while  the  strikes  in  flie  luanufacturiHi^  districts, 
although  occurring  at  a  period  when  a  limit  to  pi  otl action  is  in 
a  measure  desirable,  must  inevitably  lead  to  distrcbs  and  dis- 
comfort. 

The  mania  for  new  companies,  which  distinguished  the  first 
five  months  of  1853,  grailually  subsided,  from  pure  exbaustiou 
-^the  caution  of  the  public  and  the  increaseil  value  of  capital 
co-operating  to  repress  an  undue  inflation  before  it  reached  a 
dangerous  point.  Multifarious  as  the  projects  were,  embracing 
almost  every  species  of  enterprise,  representing  in  the  aggre- 
gate a  considerable  sum,  the  tendency  in  any  single  direction 
was  not  sufficiently  extensive  to  entail  large  losses.  The  specu- 
lation having  now  ended,  with  little  prospect  of  revival,  the 
market  remains  inundated  with  a  vast  quantity  of  securities 
which  are  almost  valueless,  owing  to  the  doubtful  nature  of  the 
undertakings,  and  the  irresponsible  character  of  their  pro- 
moters. 

WhiJfi  we  have  been  passing  through  this  period,  although 
our  supplies  of  gold  and  specie  have  proved  proportionately 
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great  firom  Australia^  America  and  the  Spanish  Main^  the  thip- 
ments  to  Melbournei  Svdney  and  the  Continent.  i7ith  those  also 
made  to  India  and  China,  since  the  outbreak  of  the  revolution, 
haye^  in  addition  to  the  absorption  of  all  imports,  cansed  a  drain 
upon  the  bank  of  ^65^000,000— the  stock  of  bullion  on  the  1st  of 
JanoaiT  having  been  £20,527^662,  whereas  on  the  17th  of 
December  it  was  ^615,443,250. 

The  lowest  amount  returned  was  on  the  22nd  of  October,  whex| 
it  had  descended  to  £1  i,DG0,20G — the  reserve  of  notes  Laving, 
in  the  pri'ceding  week,  stood  at  the  limited  figure  of  J&5,012,'1UU. 
From  the  6th  of  Januarv,  wlicn  the  directors  raised  the  rate  of 
discount  to  2^  per  cent.,  until  the  29th  of  beptcniher,  Avlicn  they 
elit^eted  an  advance  to  5  per  eeut.,  the  terms  for  aeeoinmodation 
liavc  been  steadily  au^iueuted,  and  up  to  tlie  present  moment 
the  Bank's  hitesL  liuotatiun  is  maintained  with  firmness. 

Consols  on  the  1st  of  January  were  lOOf ;  in  April  they  were 
at  their  hij^hest  point,  which  was  101  ;  they  then  j;raduull\  de- 
clined, until  panic  bcizcd  tlie  market  in  Uctoher,  and  the  cpiota- 
tiou  fell  to  00 j.  Trom  this  price  they  eventually  rallied  to  UG, 
and  are  now  about  (indudiug  dividend)  95^.  The  extreme  range 
in  the  value  of  railway  shares  has  been  considerable — 'm  some 
instances  from  16  to  20  per  cent. — ^while,  from  the  most  depre- 
ciated quotations,  the  recovery  has  not  exceeded  3  to  5  per  cent. 

Although,  when  the  Bank  directors  raised  the  rate  of  dis- 
oount  to  5  per  cent.,  more  than  ordinary  pressure  was  expe- 
rienced, not  a  single  mercantile  failure  took  place.  This  was 
considered  to  be  sufficient  proof  of  the  general  prosperity  of 
trade,  and  of  the  caution  exercised  with  respect  to  speculative 
operations  in  England,  :ind  the  Colonies.  Not  so,  however,  w  as 
it  with  our  Transatlautic  neighbours:  the  disarrangement  of 
the  New  York  money  market,  which  continued  in  full  force 
from  September  to  Novemb(^r,  and  has  yet  only  partially  aljated, 
created  considerable  disturbances  in  credit.  Suspensions  of 
importance  were  received  by  each  steamer;  and,  although  prin- 
cipally connected  with  what  ai'e  terin(;d  dealers  in  "fimcy^' 
securities,  their  general  effect  was  extremely  unfavourable,  and 
caused  for  the  nnjrjient  alarm,  lest  theii*  ramilieatious  should 
extend  to  other  imd  more  substantial  firms. 

The  result  of  hanking  business  is  on  all  h.iml.-?  admitted  to 
have  been  extremely  encouraging,  and  the  shareholders  arc 
looking  forward  to  handsome  rates  of  distribution.  The  period 
of  great  prosperity  enjoy  ed,  it  is  to  be  expected,  will  enrich  both 
the  proprietors  axid  officials ;  the  claims  of  those  who  have  worked 
hard  in  their  vocation  to  ensure  these  profits  deserving  proper 
reward.  Of  all  experience  in  banking  pursuits,  none  has  been 
mm  remarkable  than  tiiat  identified  with  the  several  Australian 
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establisliiucnts.  Increased  dividends  have  been  declared,  in 
additiini  to  tlic  appropriation  of  important  amounta  to  meet 
ordinar}'  contingencies;  and  tlic  new  institutions  brought  into 
operation  have  bcg^un  busmub^s  witii  every  appcarancu  oi  suc- 
ceeding. 

Abroad^  the  foundation  of  banks  on  the  joint-stock 
principle  has  ^iHsted  some  tupporters,  several  having  been 
organized  in  the  continental  cities ;  but  of  their  progress  little 
has  as  yet  transpired.  An  endeaTOor  has  been  made  to  set  on  foot 
a  project  for  a  Mexican  national  hook,  but  no  hope  can  be 
entertained  of  its  being  satisfactorily  conducted  in  an  admini* 
stration  such  aa  is  likdy  to  prevail  during  the  rule  of  Santa 
Anna.  At  home,  we  have  had  no  increase  to  existing  estabUsh- 
ments.  The  merits  of  two  new  London  joint-stock  banks  were 
privately  canvassed  in  July  and  August  last,  with  apparently 
some  prospect  of  support ;  and  it  is  understood  that  the  plans 
upon  which  they  are  proposed  to  be  conducted  are  still  available, 
•whenever  the  preliminaries  can  be  cflicicntly  arranged. 

At  the  latest  momcTit  t.  c  irrite,  the  coinmcncenicnt  of  the 
new  year  docs  not  appi  :ir  to  1)C  attended  by  propitious  circum- 
stances. War  with  Ku^^sia  is  predicted  as  almost  a  certainty.  The 
temporary  retirement  of  Lord  Palincrston  has  created  dissensions 
in  the  Cabinet ;  and  the  public  mind  is  far  from  bcinu;  tranquilised 
by  the  indefinite  and  unsatisfactory  nature  of  the  various  iloaliug 
nuiiours.  The  presence  of  the  Eiiglisli  and  French  lleeta  in  the 
Baltic  may,  although  tai'dily  ordered,  render  the  Emperor 
Nicholas  sensible  of  the  danger  which  his  unwarranted  conduct 
has  provoked,  and,  after  all,  induce  him  to  accept  terms  of 
compromise  which  shall  secure  the  integrity  of  Turkey,  and 
respect  to  the  wishes  of  the  Western  powers.  Should  blind 
obstmacy,  however,  urge  him  to  engage  in  this  freak  contest, 
while  feeling  satisfied  of  what  must  be  its  actual  issue,  we 
abstain  from  attempting  to  estimate  its  political  and  financial 
consequences. 

We  wish  we  could,  for  the  sake  of  all  parties  concerned,  have 
concluded  our  task  by  indicating  more  favourable  prospects  for 
1854.  But  it  is  impossible  to  shut  our  eyes  to  the  steady  per- 
severance of  Kussia  in  the  one  object  of  embroillni::  the  East  in 
hostilities,  even  thoufi;h  it  be  at  the  expense  of  the  peace  of 
Europe.  TJie  time,  however,  has  now  arnve(i  when  slu*;gish 
action  should  give  place  to  cmiccrtcd  measures  of  resistance,  not 
merely  with  the  view  of  jn  i  csting  aggression  in  this  first  stage 
of  progi  ei>s,  Ijnt  also  of  subsequently  arranging  the  future  posi- 
tion of  that  country  in  the  scale  of  nations. 
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THE  LAW  OF  DEPOSIT  RECSIPT8. 

It  ii  intended,  in  this  paper,  to  consider  the  subject  under  the 
fbDowing  heads : — 

1st.  Of  the  form  of  the  receipt,  in  order  to  he  exempt  from 

stamp  duty. 

2nd.  Of  the  rights  and  liabilities  of  the  parties,  vhen  the 

deposit  is  made  by  more  than  one  person. 
8rd.  Of  the  right  to  money  deposited  by  one  person  with  a 

banker,  in  the  name  of  another  person,  and  with  a 
verbal  declaration  of  trust,  for  the  benefit  of  a  third 

person. 

First.  Of  the  form  of  the  receipt,  in  order  to  be  exempt  from 
eiamp  duty. 

Bankers'  deposit  receipts  partake  more  of  the  nature  of  a<;ree- 
mcnts  or  promissory  notes  than  of  receipts.  They  are  expressly 
exempted  from  the  receipt-stamp  duty,  and  therefore  it  is  pre- 
sumed, rather  than  declared,  that  they  arc  exempted  from  all  duty, 
so  long  as  they  come  within  the  terms  of  the  exemption.  It 
would,  perhaps,  have  been  more  satisfactory  if  they  had  been 
exempted  from  the  duty  on  agreements  or  promissory  notes,  or 
if  they  had  been  exempted  from  every  dutv  in  general  terms. 
If  deposit  receipts  are  regarded  as  sim^  acknowledgments  of  a 
deposit,  thqr  are  not  liable  to  stamp  duty  as  receipts,  even  if  Hie 
exemption  did  not  exist.  This  is  apparent  from  referring  to  the 
stamp  acts  prior  to  the  16  &  17  Vict.,  c.  59.  The  words  of  the 
schedule  of  55  Geo.  m.,  c  184,  title  "  Receipt/'  are,  Receipt 
or  dischari^'c^  ^iven  for  or  upon  the  payment  of  money."  And 
afterwards  it  is  declared,  **that  any  note,  memorandum,  or 
writing  whatsoever,  given  to  any  person  fbr  or  upon  the  pay- 
ment of  money,  whereby  any  sum  of  money,  debt,  or  demand,  or 
any  part  of  any  debt  or  demand  therein  specified,  and  amountinj^ 
to  two  pounds  or  upwards,  shall  he  expressed  or  acknowledged 
to  have  been  paid,  settled,  balanced,  or  otherwise  discharged  or 
satistied,  or  which  shall  import  or  signify  any  such  acknowledg- 
ment, and  whether  the  same  shall  or  shall  not  be  signed  with 
the  name  of  any  person,  shall  be  deemed  and  taken  to  be  a 
receipt  for  a  sum  of  money,  of  equal  amount  with  the  sum,  debt, 
or  demand  so  expressed  or  acknowledged  to  have  been  paid, 
settled,  balanced,  or  otherwise  discharged  or  satisfied,  within  the 
intent,''  &c.,  and  shall  be  charged  witii  duty. 

It  is  apprehended  that  none  of  these  words  apply  to  the  trans^ 
action  of  a  deposit  or  loan,  either  to  a  banker  or  to  any  other 
person.   There  is  no  ^'diieharge"  given  finr  or  upon  the  pay- 
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meat  of  money.  There  is  no  ''paying,"  "settUng"  "balancing/* 

"  or  otherwise  diacharging  or  satxaiying''  nuy  sum  of  money/' 
"debt/'  or  "demand."  The  transaction  is  a  simple  deposit  on 
certain  terms,  and  tlic  docament  g:ivea  is  intended  to  state  what 
thoae  terms  are.   This  document  is  not  a  receipt  because  it 

may  commence  with  the  word  "  received." 

In  the  case  of  Horn  v.  Red/cam  (1  Arnold  190),  a  document 
which  closely  resembles  "a  deposit  receipt/"  wiis  held  to  be 
properly  stami)ed  with  an  af/ree/ncni  stamp.  It  was  worded  as 
follows  : — "  1  have  received  the  sum  of  ^20,  which  1  borrowed 
of  you,  and  I  have  to  be  accountable  fur  the  said  sum  with 
interest." 

But  if  tlierc  had  been  no  agreement  to  be  accountable,  or  to 
pay  interest,  no  stamp  would  have  been  required.  Tliereforc,  a 
document  in  the  followim::  form  : — Mr.  T.  has  left  in  mv  bauds 
£200,''  lias  been  held  to  require  no  stamp, — Tomh'ns  v.  Ashley, 
6  Bamewell  and  Cresswell^  512.  Even  the  following  document 
was  held  not  to  require  a  receipt  stamp : — "  Mr.  Marks  has  tills 
day  left  with  me  i^IO  on  account  of  the  debt,  interest  and  costs 
in  this  action.'^  The  court  remarked  that  although  the  money 
was  "left"  on  account,  it  was  not  "received"  or  "  accepted/' 
and  could  have  been  returned,  liory  y.  Alexander,  19  Law 
Journal  (Ex.)  118. 

In  these  cases>  the  parties  giving  the  receipts  wei*e  not  ban<* 
kcrs,  and  could  not  therefore  daim  the  bencht  of  the  exemption 
in  favour  of  bankers. 

In  Clarke  v.  Chaplin,  IG  Law  Journal  (Ex.)  246,  a  receipt 
given  by  bankers,  for  a  deposit  paid  on  a  letter  of  allotment  in 
a  joint-stock  company,  was  held  to  fall  within  the  exemption 
in  favour  of  bankers'  receipts,  and  therefore  not  to  require  a 
stamp. 

By  the  IG  and  17  Vict.,  c.  59,  passed  since  that  case  was 
decided,  such  a  document  requires  the  receipt  stamp  of  one 
penny. 

The  16  and  17  Vict.,  c.  59,  now  re<rnlatcs  the  amount  of 
duty,  aud  extends  the  prior  exemjjtiou  iu  favour  of  bankers. 
It  imposes  a  duty  of  one  penny  oa  reecipts  lu  the  following 
terms : — "  Receipt  or  discharge  given  for  or  upon  the  payment 
of  money  amounting  to  i£2  or  upwards^  one  penny.''  Exemp- 
tion : — "  Beceipts  given  for  money  deposited  in  any  bank,  or  m 
the  hands  of  any  banker  to  be  accounted  for,  whether  with 
interest  or  not,  provided  the  same  be  not  expressed  to  be  re- 
ceived of  or  by  the  hands  of  any  other  than  the  person  to  whom 
the  same  is  to  be  accounted  for :  Pk-ovided  always,  that  this  ex- 
emption shall  not  extend  to  receipts  or  acknowledgments  for 
nuns  paid  or  deposited  for  or  upon  letters  of  allotment  of  ahare^ 
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or  in  respect  of  calls  upon  any  scrip  or  shares  of  or  in  any  joint- 
stock  or  otluT  company,  or  proposed  or  intciidi'd  company,  which 
said  last-nicntioncd  receipts  or  acknowledgments,  hy  whomso- 
ever ^iveu,  sliaii  be  liablii  to  the  duty  by  this  act  charged  oa 

receipts. 

The  Commissioners  of  Inland  Revenue,  in  the  explanation 
they  have  issued,  makt:  the  following  observations  on  the  act: — 
"  No  alteration  has  been  made  in  the  duties  on  pronusstjry  notes, 
cxeepi  that  buukci\s'  deposit  notes  or  accountable  rceeipts  arc 
nni  now  chargeable  wiili  iluly,  notwithstanding  they  iniport 
that  iiiterest  is  to  be  paid.  The  exemption  in  favour  of  these 
notes  is  not  affected  by  reason  of  their  containing  any  stipula- 
tion that  the  money  is  not  to  be  withdrawn  for  a  specified  period, 
cr  without  notice.'' 

It  leemsy  therefore,  now  clear  that  a  hanker's  unstamped  de- 
posit receipt  may  contain  stipulations  with  regard  to  the  terms 
of  the  deposit,  as  the  rate  of  interest,  and  ^e  notice  or  time 
when  the  money  deposited  is  to  be  returned*  But  it  must  not 
be  payable  to  order,  or  to  bearer,  or  to  any  other  person  than 
the  person  &om  >vhom  the  deposit  was  received.  If  given  for 
the  deposit  on  allotments  of  shares  in  joint-stock  companies,  to 
the  amount  of  £2  or  upwards,  the  recmpt  must  be  on  the  penny 
stamp. 

Secondly.  Of  the  riyhts  and  liabilitiei  tif  the  partiei  wflM  ike 
depomt  is  made  by  more  than  one  person. 

AVhcre  money  is  deposited  with  bankers  by  several  per- 
sons not  partners,  without  any  special  agreement,  the  bankers 
are  not  justiiicd  in  allowing  one  of  such  persons  to  withdraw  the 
money. — Shaw  on  Cheques,  109.  Leyton  v.  S/wyd,  2  x^ioore, 
583.  But  it  is  apprehended  that,  if  it  was  \Kkvi  of  the  ain*ec- 
ment  relatiug  to  the  deposit,  the  nnjncy  ^hunld  be  rejjay;J)le 
to  ail  joiutly  or  to  either  sepiurately,  aiid  the  deposit  receipt  so 
expressed  it,  then  the  money  could  he  paid  according  to  the 
terms  of  the  agreement. 

Snch  agreements  are  not  usual.  When  money  is  deposited 
by  more  than  one  person,  the  intention  is  to  secure  it  from  the 
eontrol  of  an  individual,  and  to  place  it  under  the  protection  of 
several.  In  esse  of  the  death  of  one  of  such  persons,  the  ques- 
tion anses  what  is  the  power  of  the  survivors,  and  can  they  give 
an  effectual  discharge  for  the  money  to  the  banker. 

Thia  question  cannot  be  decided  by  analogy  to  tiie  Govern- 
ment atocks,  or  to  the  law  of  joint  tenancy  in  generid.  It 
seems  to  us  to  rest  on  special  grounds. 

Where  money  is  invested  in  the  funds  in  the  joint  names  of 
two  persons,  tlie  survivor  is,  at  law,  the  absolute  owner,  what- 
ever the  intention  of  the  investment  may  have  been.    This  was 
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(Ex.)  325,  when  the  Court  said : — Inasmuch  as  Such  and  thd 
deceased  had  the  money  standing  in  their  joint  names,  we  are 
of  opinion  that,  in  point  of  law,  whatever  trust  there  might  be 
under  the  circumstances  in  favour  of  some  nther  person^  the 
riirlit  to  the  money  was  in  Such  as  the  survivor;  and,  although 
he  may  be  responsible  in  a  court  of  equity,  as  a  trustee  (if  he 
was  trustee),  to  make  sucli  a  disposal  of  the  property  as  would 
result  from  the  trust  witli  which  he  was  clothed,  we  are  of  opinion 
the  administrator  could  not  maintain  against  him  simply  an 
action  for  money  had  and  received.** 

The  Bank  of  England  is  })rotected  from  being  liable  for 
trusts,  but  private  and  joiut-stock  bankers  arc  not.  It  seems, 
therefore,  that  in  order  to  discharge  them  the  bankers  should 
either  have  no  notice  of  any  trust,  or  should  have  the  receipt  of 
the  legal  and  equitahle  owners.  Notice  of  a  trust  need  not  be 
express. 

If  an  inference  arises^  from  the  nature  of  the  transaction^ 
that  the  iotcrest  was  to  be  several,  the  Court  of  Chancery  will 
so  treat  it,  although  the  words  of  the  instrument  may  otherwise 
point  to  a  j  lut  interest;  and  in  such  a  ease  the  right  of  sur- 
vivorship will  be  excluded. — Morley  v.  Birdy  3  Vesey,  QSt%* 
Two  persons  lent  money,  ami  took  a  mortgage  jointly,  and  one 
died ;  the  survivor  shall  not  have  the  whole,  but  the  executors 
of  the  deceased  shall  have  a  moiety. — Petty  v.  Sty  ward,  Chan- 
cery Reports,  57.  In  the  case  of  a  mortgage  to  trustees,  in 
order  to  guard  against  the  presumption  that  the  loan  might  be 
several,  and  to  give  full  effect  to  the  claim  of  the  survivor, 
which  is  the  most  beneiieial  course  in  such  transactions,  it  is 
usual  to  insert  a  clause  that  the  moneys  belong  to  the  lenders 
on  a  joint  account,  and  that  the  receipt  of  the  survivor  shall  be 
a  discharge. — See  Jarmmi's  Conveyancinr^  ;  title,  "  Mortgage." 

Thirdly.  Of  the  right  to  money  deposited  by  one  person  with  a 
banker,  in  the  name  of  another  pti  son,  and  ivith  a  verbal  declara- 
tion of  trust  for  the  benefit  of  a  third  person, 

A  person  (A  B)  deposited  a  sum  of  i£40  in  the  hands  of  a 
banker^  in  the  name  of  C  but  at  the  time  the  deposit  was 
made,  A  B  declared  that  he  intended  it  for  another  person, 
£  F,  who  was  his  reputed  son.  A  B  kept  possession  of  the 
deposit  receipt,  and  received  the  interest  due  on  it  during  his 
life.  After  A  B's  death,  C  D  drew  the  money  out  and  kept 
it,  and  E  F  filed  a  claim  in  Chancery  for  a  declaration  that  a 
trust  had  been  created,  by  his  reputed  father,  for  his  benefit. 

Yice-Chanccllor  JVood,  after  referring  to  Saunders  v.  Vantier 
(10  L.  J.,  eh.  354),  and  Paterson  v.  Murphy  (22  L.  J.,  ch.  882), 
said,  that  if  the  property  would  have  borne  the  expense,  he 
shonUl  have  wished  to  have  had  «:omc  further  evidence  as  to  the 
creation  of  the  tnist  by  the  parent.   But  the  banker's  clerk,  a 
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witness  not  under  any  bias,  tlcposcd  to  a  statement  of  the 
parent,  which  certainly  amounted  to  a  declaration  of  trust,  and 
it  was  quite  clear  that  tlie  money  did  not  beloni^  to  the  unele. 
It  did  not  appear  that  the  parent  had  any  object  or  inducement 
to  benefit  the  uncle,  although  he  had  to  benefit  the  plaintiff. 
It  was  said  in  argument,  that  the  statement  of  the  j^arent,  on 
depositing  the  money,  that  he  intended  it  for  the  plaintiff,  was 
too  slight  and  slender  to  rely  upon  as  evidence  of  a  complete 
intention,  and  that  it  was  consistent  with  an  intention  of  the 
parent  to  retain  the  money  within  his  own  power;  but  when  he 
bad  once  placed  the  money  out  of  bis  power  and  control^  be  must 
be  taken  primdfade  to  have  intended  to  part  witb  tbe  wbole  pro* 
perty  in  it^  and^  if  a  trust  bad  been  once  declared,  be  could  not 
recall  it.  It  was  suggested  tbat  tbe  decision  of  tbe  court  in  tbe 
present  case  must  be  tbe  same  wbicb  it  would  be  in  a  case  in* 
Tolving  a  sum  of  £20,000,  but  it  must  be  observed  tbat  tbe 
absolute  gift  of  £40  was  more  probable  tbaa  one  of  a  large 
amount;  and,  further,  tbat  transactions  and  arrangements 
affecting  large  sums  were  conducted  with  greater  precaution 
than  tbose  in  small  matters. — Petty  v.  Peity,  22  L.  J.,  ch.  1065. 

There  is  a  decision  of  Lord  St.  Leonards  in  the  "  Irish  Equity 
Keports,'"  voL  8,  p.  211  [Cochrnne  v.  0*Brien),  containin^^  some 
iir.portaiit  points  on  tlie  right  of  bankers  to  relief  from  roTiiliet- 
iug  claims  to  money  deposited  with  them.  \\  c  have  not  spiice 
to  refer  more  fully  tu  this  case  at  present,  but  shall  do  so  on  a 
future  occasion. 


TRADE  OF  THE  UNITED  KINGDOM. 

The  Hoard  of  Trade  returns  for  the  moiitli  ciidinj^  tljc  5tli  of  Nov  em- 
ber wen?  issued  on  the  2nd  of  December,  and  are  of  the  same  remark - 
•ble  character  as  those  by  which  they  have  bticn  preceded  tliroughout 
tbe  Tear.  Compsred  with  the  corresponding  month  of  1852,  they 
esdumt  an  increase  in  the  declared  raluo  of  our  exportations  of 
£1,312,360,  and  metab  and  hab  rdnshery  aie  again  the  two  items  in 
wldch  the  largrflt  augmentation  is  obscnrable.  Every  article,  however, 
has  participated  in  the  movenicnt  in  fair  proportion,  firi'l  the  fic^ircs  on 
the  present  occasion  are  i)erhap8  even  more  satisfactory  than  heretofore, 
inasmuch  as  it  is  not  likely,  after  tlie  advices  latelv  received,  that  thev 
inrhitie  any  large  shipments  to  Australia  ot  a  nierely  speculative 
tharacter.  At  same  time,  although  in  estimating  the  extended 
trade  tbaa  indicated,  allowanoe  must  be  made  for  a  partial  increase  in 
the  totals,  caused  by  the  rise  in  the  prices  of  raw  material,  it  appears, 
fiem  tbe  specification  of  the  quantities  of  the  various  articles  exported, 
tkat  this  has  operated  only  to  a  limited  extent.  The  followin<r  talile, 
predCQts  the  preci'^e  nicrease  or  decrease  in  the  declarecl  value  of  each 
deicription  of  goods  shipped,  as  contrasted  with  Isovcmbcr,        : — 
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Drwk  nfth^  United  Kingdom. 
Dbclarid  Value  of  Exportationb. 


Month  ending  Nov.  5. 


1852. 


1853. 


InereBie.  DecreiM. 


Alkali— m.*  loda  •  • 
Brer  tttd  ale 

Bnitf^r   

Catuilea    ..  •« 
Cheese  »•  *• 

CoaIs  and  cnlm  • . 
Cordage  and  cablet       « . 
Cotton  manufactures 
Cotton  yarn 
SardMnwaK      •  • 

Fish   

G!ns3  mnnufactnre<< 
Haberdashery  iiiul  millinery 
Hardwares  and  cutU'ry    . . 

Leather  

Linen  manabetuiea  • . 
Linen  vam 

m 

Machinery..  •• 

Hetala  

Oil  and  seeds 
Painteti*  colours,  &c. 
6ftlt         •  •       . «  1 
Silk  manufactures  . 
Silk,  thrown 
Silk  twiat  and  jam 
Soap  , 

Stationery . .       •  •  • 

Sugar,  refined     •  •  , 

Wool,  sheep  or  lamht'  . 

Woollen  mnnuftctnrea  • 

Woolleu  yarn      . .  • 


Total 


27,106 
30,425 

7.311 

6,3S(? 
101,071^ 

4(il>,()7.'> 
83,()4l 
54,857 

122.471 

204,87:^ 

64,247 
2.'>(),8,3l 

H3,0;>4 
152.2SI 
727,366 

2i>;u2 

16,535 
15,820 
61,360 
21,231 
14,536 
21,009 

26.347 
23,262 
47,i>l5 

49:). (Mil 
125,404 


4,855,666 


35,454 

33,375 
ii,4i;2 

11,810 
124,758 

Hs!>73 
1,563.7^1 
597,734 
102,«*60 

65,478 

41,01S 

2;)8,478 
121,56;i 
353,761 
!'8,781 
193,270 
1,058.216 
43,000 
23,416 
18,504 
86,875 
33,111 
19,260 
13,28!) 
GU,U-10 
23,080 
31,513 
620,387 
137.349 


6,168,026 


6,348 

a'i.866 
2,950 
4.181 
6,454 

23,679 

5.985 
103,308 
128,655 
19,319 

io,nL>i 

1  l.:i^2 
l37,2J:i 
93,599 
57,316 
62,930 

15.727 
40,989 
330,850 
13,658 
6,881 
2,684 
25,515 
11,880 
4,724 

33,693 


125.296 
11.945 


7.720 

182 
16,402 


The  aggregate  value  of  our  exports  during  the  first  ten  months  of 
the  year  has  beon  £73)155,755,  againat  £59,247,104,  in  the  like  period 
of  1852,  showing  an  increase  of  £13,908,051,  or  23^  per  cent.,  which 
has  occurred  in  the  following  order : — 

February  5 
Mnrch  5 


April  5 
May  5 
June  5 
July  5 
August  5 
September  5 
OrtnV,rr  10 

ISuveiuber  5 


•  • 

•  • 

•  • 

•  • 

•  • 

•  • 

•  • 

•  • 

•  • 

•  • 

•  • 

IncreM^. 
jei, 410,060 
919,097 
1,486,818 

2,309,995 
1,187,558 
1,003.637 
1.405,918 
1,426,500 

l.f  Ifijns 
1,312,360 
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Ab  compared  with  tho  same  period  of  1851,  there  has  heen  an  lacreaie 

(if£l5,02y,G99. 

As  rpirards  thr  article  of  food  iinportcd  and  tiilton  into  consnmption, 
there  has  ]n\'n  no  partionl.nr  alteration.  Grain,  tea,  siiLrnr,  tobacco, 
spirits,  and  ^viIu^  liave  all  Ix  t  n  u.^ed  in  nearly  the  same  quauutics  as  at 
this  time  Ia:*t  year,  but  iu  cotVee,  fruits,  and  spices,  tbere  has  hocn  a 
deereate. 

Subjomedare  tho  ^inanttties  of  providons,  &c.,  imported  and  taken  for 
home  eonaumption 


Month  ending  Nov.  5. 


Grain,  wheat,  quarters  • . 
Grain  of  other  deieriptioiit, 

quarters..  .. 
Inoliii  corn,  <}tiarters     . . 
Flour  and  meal,  cvt. 
Froviiions.  —  Uacon^  pork, 

lard,  &c.,  cwt,  . . 
Huttcr  and  cheese,  cwt.  . . 
AnwuMh,  No. 

E^-s,  No  

Cocoa,  lb  

Coffee,  British,  lb: 
Ditto,  foreign,  lb.. . 

Total  coffee 

Si^tr — 
Wett  India,  cwt»       •  • 

Mauritius,  cwt. . .       •  • 
East  India,  cwt. 
Foreign,  cwt.   •  •       •  • 

Total  tugar 

Te^, lb.     . .       • .       •  • 

Rirc.  cwt.  .  •         . .         • . 
Spirits,  ^llont     . .        • . 
Wines,  gallons 
Opium,  lb.. .  .. 
Tobacco,  lb. 

Fruiu. — Currants,  tigs,  and 
raisins,  cwt.  . , 
Lemons   and  oranges, 

chests.  • 
Spices,  lb.  •  •       •  • 

Ditto,  cwt».  •        •  .        •  • 


Imported. 


Home  Consumption; 


1852. 

1853. 

1852. 

1853. 

420,215 

425,866 

420,215 

425.866 

166,382 
175,8^3 
285,075 

151,074 
58,685 
302,513 

166,382 
175,843 
285,075 

151,074 
58,685 
302,513 

l.'^.too 

48,078 
37.558 
j,G81,09G 
265,615 

22,321 
73,403 
44,429 
7,944.548 
868,789 

Free. 

61,235 

Pree. 

5,682,r,86 
211,836 

Free. 
72,420 
Freet 
7,833,848 
321,195 

1,865,943 
2,567,393 

3,245,668 
2,221,302 

2,468,590 
771.776 

1,907,012 
628,203 

4,433,336 

5,466,8/0 

3,240,366 

 — 

2,535,215 

178,281 

17,084 
56,977 
59,987 

188,608 

50,2(K) 

96,977 
143.020 

330,940 

67,505 
145,227 
42,159 

240,644 

71,206 
86,214 
152,954 

312,329 

4/8,805 

685,831 

551,018 

1,^20,565 
47,055 
560,782 
415,170 
13.807 
5,258,4/6 

2,936.578 
182,500 
907,602 

1,025,609 
27,793 

5,765,210 

4,376,785 
63,239 
402,678 
565,829 
6,102 
2,236,111 

4,303.590 
04,030 
405,632 
575,693 
:'!.89l 
2,200,761 

99,961 

121,666 

92,132 

42,641 

814,950 

507.27 1 
1,263 

539,810 
611 

370,508 
466 

The  following  ore  the  comparative  imports  and  exports  of  raw 
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material,  ahowmg  again  an  increase  in  every  article,  except  raw 
aalk:— 


Month  enfling  aov.  5. 

Import^. 

Exported. 

1852. 

1853. 

1852. 

1853. 

Ilenij),  cwt. 
Raw  silk,  lb. 

Cotton,  cwt  

Wool,  lb.  . .       .  •       « . 
Tallow,  cwt.  • 

70,85S 
aS,H17 

400.ooy 

201,a32 

7,284,574 

92,m 

210,665) 

192,017 
313,630 
283,043 
10,725,143 
228,474 

38,590 
47.185 
1,680,328 



21,489 
62,5/4 
1,111,138 

Of  silk  manufactures  the  totals  stand  thus : — 


Hontii  cn^g  Kov,  5* 

Imported. 

liume  CoDsumptioo. 

1852. 

1853. 

1852. 

1853. 

Silk,  nanufaetuKt  of  Eu- 
rope, lb,. . 
Ditto,  of  India,  piecea    . . 

37,963 
.  23,529 

46,566 
28,731 

36,596 
23,702 

43,663 
6,568 

SPECIE  MOVEMENTS  IN  AMERICA. 

TiiK  recent  tip:htn(  exhibited  in  the  money  markets  of  America 
gives  more  than  oiduiary  interest  to  any  statement  which  indicates  the 
general  financial  position  of  the  United  States,  and  the  movements  of 
precious  metals.  Without  entering  at  the  [ireaent  time  vjpm  m 
lengthened  discussion  of  the  many  questions  which  are  iuTolved  in  the 
one  now  referred  to,  it  is  importuit  to  have  a  correct  idea  of  the 
amount  of  the  imports  and  exports  of  the  precious  metals  during  the 
past  fe^v  yofirs,  and  the  rcsnlt  of  the  discovery  of  gold  in  California 
upon  the  supply  of  '^'■old.  Hitherto,  t)u^  returns  upon  this  snhj»'ct  have 
been  far  from  accurate,  and  the  subjoined  statement  therefore  of  the 
deposits  of  prold  at  the  Mint  of  the  United  States  and  .'ill  its  branches, 
from  the  date  of  the  discoveries  in  California  up  to  30th  July,  1853,  ia 
of  special  interest. 

Dejfo^its  of  California  Gold  at  the  Mints. 

VHILADBLPIIIA  MINT. 


184S   *44,177  0 

1849    5,481,439  0 

1850    31,667,505  0 

1851    46,980,367  0 


1852   ^49,921.400  0 

1853  (to  July  3U). . .   33,060,253  85 

Total.. ...... *e'l72,034,23l  85 
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BEANCH  MINTS. 
DaJtlonegA.  ClMrlotta.         New  Orleans.  ToteL 

1848                                                    JIfUm  0..     Jlrh\2i  0 

1849                                                      669,921  0..    669,921  0 

1850   »30,m^    0        ..             4,57'). 5^7  0..  4,605.592  0 

1851                   214,072   a..*15,lll    0  . .  8,7()li,(jb2  0..  8,998,865  0 

1852                 ,324,931    7..   28,361  76..  3,777,781  0 ..  4,131,0/6  83 

1853(to  July  30)  269,607  73..   15,399  49  ..  1,389,206  2 1,674,215  29 

Totals..., ^833,635  85  58,872  25  19,183,286  2  20,080,794  12 
Add  depoftiU  at  Philadelphia  MiDt   ^172,034,231  85 


TMal  GaliroRita  depotlU  to  July  30, 185S  4n92,115,Q26  9? 

8UB8BQUSKT  DBP08ITB  AT  PBU.ADBLPBIA  MIMT. 

August.  1S53  ,   ^4,469,000  0 

September,  1853    3,975,000  0 

Odolier,  1853    4327.000  0 

Total  CaUfornia  depoMts  to  October 31, 1863  «20S,886,025J^ 

In  oonnection  with  this  return,  it  is  importatit  to  know  the  amount  of 

specie  o:>iporte(l  from  the  United  States. 

Official  documents  shnvr  that  the  entire  exports  and  imports  of 
specie  from  1847  ^the  twuinc  year),  to  1853,  were  as  follows ; — 

Imports.  Exports. 

1847  .8^24,121,289   *1,997,739 

1848   6,360,224    45341,620 

1849   6,651,240    5,404,649 

1850   4,628,792    7,622,994 

185!   6,453,592    29,472,762 

li>52   5,503,r»44    42,674,135 

Total  #52,713^681   i8rl02,823,88d 


Net  tzporta  of  specie  for  six  years    ^50,105,207 

And  exports  for  lint  tan  mouths  of  1353,  as  ascertained  from 
fetnnisandestimstes»aajr   25,000,000 

1  otai  exports  of  specie  ...•...>...«...•.   .ST^,  105,207 

iTie  actual  cxp  ut  ^  of  specie  from  t!ic  Int  January  to  the  19th  No- 
vember of  the  present  vonr  appear,  from  the  Now  York  Custom-Iiouso 
returns,  to  have  been  2.i,o  13,137  doliarH,  aad  therefore  the  above 
effthnato  may  be  considered  as  sufficiently  accurate  for  the  present 
pur]>oso.   The  result  of  the  ahoTo  table  is  therefore  as  follows : — 

EeceipU  of  Caliioraia  gold  to  October  31,  1853   ^04,886,025  97 

Exports  of  specie  from  1847  to  October  31, 1853    75,105,207  00 

Net  Incfeaae  of  speck;  ^128,780,818  97 

U  fPMld  thentfM  i^pear,  from  these  roto^ 
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nearly  ono  himdred  anil  thirty  mHlions  of  dollars  more  in  the  United 
StaUis  than  there  was  in  1846.  Notwithstanding  this  large  increase  in 
it'?  finniifial  rpsonrcef<,  it  must  be  reiiioiTil)ercd  that  the  money  mnrkcta 
ot  ilu  Union  were  lately  in  a  most  euiDarrassed  state,  and  sufficient  is 
kaovvn  of  the  reckless  character  of  the  managers  of  some  Aiui  rican 
banks  to  render  it  necessary  for  parties  connected  with  the  United 
Statee  to  act  with  prodnifie  in  timee  of  difficdtj.  IndcpendentlT  of  the 
ononnoiit  tpeenlation  whioh  has  been  carried  4m  in  stocks  and  snares  of 
every  deicriptionf  during  both  the  present  and  past  year,  and  with 
vhidi  many  of  the  banking  institutions  of  America  are  mnch  too  inti- 
mately connected,  there  is  ample  scope  for  caution  and  apprehension 
for  the  futnre,  in  the  fact  whicli  has  lately  been  brought  to  light  of  ex- 
tensive defalcations  having  been  discovered  in  many  of  the  banks  of 
the  city  of  New  York.  From  the  intbrination  which  has  been  received 
on  Uiis  subject,  it  is  to  be  feared  that  the  misappropriation  of  funds  in 
audi  institattooa  is  mora  extensive  than  appeaifa  from  the  instances 
publidiy  mentioned.  The  New  York  Herald^  of  the  26th  nit,  contains 
the  following  remarks  upon  the  subject 

"  Those  intimately  acquainted  with  the  m>dus  operandi  of  Uoaucxai  and  eom- 
meraal  allaa%  know  that  defikaitiont  can  be  and  have  been  carried  on  for 
years,  without  parties  most  directly  interested  having  any  knowledge  of  the 

fact.  Forgeries  of  an  extensive  character  hnve  been  carried  on  for  mffnth!^, 
and  the  discovery  at  Inst  made  by  the  merest  accident.  In  comna'reiHi  tirm^, 
among  partners  eu^aged  in  mercantile  business,  we  have  frequently  recorded 
the  gjVOSMst  swindbng  operations  practised  by  one  membo*,  which  for  a  long 
time  were  iniknown  to  the  others.  Indiviihuils  have  maintained  a  hia;h  credit 
for  years  nftLr  tlicy  have  been  hopelcsisly  insolvent.  There  are  at  tliisi  njoinent, 
in  tbiis  city,  hundreds  of  mercantile  houses,  the  members  of  which  do  not  kuow 
whether  their  affairs  are  soaad  and  sol? ent»  or  whether  they  are  bankrapt ;  and 
there  aramany  others  who  believe  tliemselves  wealthy,  but  who,  in  fact,  could 
not  wind  uj)  their  business  and  pay  SOp.  on  the  dollnr  of  their  iuilebtedne?«s. 
All  engaged  in  financial  and  commercial  pursuits  know  that  dangers  beset  them 
OB  eveiy  side,  and  that  it  is  inponible  to  tell  v^  hen  something  may  not  occur 
to  deMgr  the  best  hud  plans  and  drain  away  the  product  of  a  long  period  of 
indnstry.  It  appears  to  be  a  principle  j^retty  generally  acted  u])on,  to  keep 
\vh;it  you  have  ^(»t,  nnd  get  what  yon  can,  and  to  amai$!i  wealth,  honestly"  if 
you  can,  but  at  all  events  make  a  fortune,  with  the  idea  that  the  end  sanctifies 
tfie  BMaas.  The  banks  ptaetice  upon  this  principle  eatenrifcly.  The  rapid 
increase  of  these  concerns  in  this  city,  in  the  face  of  a  rapid  accumulation  of 
])nvnte  r,i|»ilal  in  the  lumJs  of  private  hankers,  has  created  a  rivalry  and  com- 
pctUiOD,  which  compels  them  to  resort  to  operations  attended  with  great 
dsBgcr.  Instead  of  diacountiag  the  best  business  paper  in  the  market,  they 
loan  upon  all  sorts  of  Uaiey  stocks,  and  their  best  cn>tuniers  now  are  the  bro- 
kers and  specidators  of  Wnll-strcct,  instead  of  the  heaviest  and  wealthiest 
commercial  houses  of  the  city.  It  is  this  change  in  the  j-v-tetn  of  doing  busi- 
ness, iu  connectiuu  wilh  the  necessity  of  piiving  large  divuluuds  on  enormous 
capitals,  whieh  has  led  to  the  deftkationa  aun£d  to  a  few  days  siaee.  There 
are  now  in  this  city  fifty-five  banks,  with  an  aggregate  capital  of  .846,373,342. 
Five  years  since  there  were  less  than  half  that  number,  with  half  the  rapifuK 
The  amount  of  regular,  safe,  legitimate  business  oflfering,  is  uot  enough  to 
sustain  all  these  institutions,  and  the  contest  for  the  custom  of  stock  specula- 
tors has  therefore  been  very  great.  Those  who  have  got  the  most  of  it  have 
BMda  xitheff  shm  pnAts'  so  Ut,  and  tlM  psospeals  aia  ly  no  msans  ?eiy 
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iattering.  If  the  uncertified,  woithless  stocks  in  band  were  \mi  down  to  the 
tmount  of  profit  :ithI  loss,  thrrc  wmtld  be  left,  in  some  of  theie  banks,  a 
mighty  siuuli  balance  for  the  uext  st^mi-anuual  dividend." 

With  regard  to  the  character  of  the  busincBs  transacted  by  these  in- 
rtitntion«,  it  is  too  rvMcnt  that  it  is  connected  with  the  wholesale 
ipeculation  which  has  been  in  operation  for  so  \ou^  a  period,  and  by 
^hich  an  imTnense  mass  of  virtually  worthless  paper  has  been  throwft 
Bjwja  the  market.  The  result  of  fonner  years  of  similar  speculation 
would  alone  be  sufBcient  to  convince  an  impartial  person  that  th6 
prcseat  period  of  prosperity  h9B  brought  into  dreulation  quantities  of 
■ceuriliety  wbicb,  although  now,  or  lately,  quoted  at  higb  priees,  wonld 
be  quite  markelleaa  In  case  of  a  panic.  Although  tho  American  public 
generally  have  been  induced  to  invest  in  such  stocks,  wo  incline  to  the 
belief  that  in  ^neral  the  mercantile  classes  arc  comparatively  free 
from  n  partici])ation  in  this  description  of  investments.  The  jouni.'d 
from  whence  we  have  taken  the  preceding  review  of  the  state  of  the 
New  York  banks  containn  the  following  observations  on  the  latter  part 
of  this  subject.    It  observes 

"  The  ))aTik«  have  supplied  bull  spcculntors  pretty  freely  with  funds  on  the 
byputhecatiou  uf  the  vs  orthless  stull  purchased,  and  the  regular  street  buyers 
MTe  filled  tbemselTes  with  all  the  leadine  fancies  on  the  market,  and  now 
there  is  no  outlet.  Even  the  officers  of  half  a  doctn  banlis  ^ve  could  name* 
located  in  "Wall-street,  between  Broad  and  Nassau-streets  on  the  west  and 
Hanover- street  on  the  east,  arc  m  ftill  n-'  tbry  rnti  hold  of  fancv  stocks".  Tlie 
mdmdaaU  we  aliudc  to  are  constant  operators  m  8tockH,  sometimes  fur  a  rise 
wai  so— i'lea  far  a  ftH.  AH  this  is  well  known  in  the  sticel.  We  are 
ttathig  nothing  new  ;  and  yet  any  one  of  these  mea  would  indigoantly  rcpn* 
diate  anx  thing  of  the  kind,  if  publicly  ncf-nst'd  of  it.  It  is  from  such  causes 
that  the  stuck  market  from  time  to  time  la  intlntcd  or  depressed.  The  baukt 
arc  of  more  service  to  fancy  stock  speculators  than  to  any  other  class. 

tlie  hanks  of  this  city  have  contracted  their  regular  line  of  diseonnts,  within 
the  pa^t  three  moDths,  upwards  of  fifteen  millions  of  dollars,  all  of  which  has 
hevrt  drawn  from  the  mt-rcnntilc  classes,  notwithstanding  which  vvry  few 
failures  bare  occurred.  This  shows  that  the  merchants  have  other  resources, 
awl  It  is  fMtoaata  thev  have.  The  inpeitaoee  of  oar  hanking  institatwns  to 
husineas  men  ia  daily  beeoaoing  leai,  and  the  time  is  not  fm  dmnt  when  they 
i^ill  l)e  nothjn;?  more  or  less  than  so  many  stock  joMiiTi;,''  cimrtTns.  That  they 
are  f-o  now,  tu  ;i  great  extent,  is  ncll  known  in  liuuuciui  circles,  and  iio  harm 
will  he  done  to  the  cummcrciid  commuuity  by  exclusively  devoting  their 
cnilals  to  the  moteinettt  of  fancy  stocla.  The  loans  made  to  broken,  on 
mu,  by  hypothecation  of  the  fannes,  do  not  appear  in  the  bank  reports  of 
ifiscouiits.  Thsy  are  eaUed  cash  ilema,  and  are  so  reported  in  the  official 
returns. 

It  is  estimated  iai  Wall*street  that  the  bases  on  fancy  stoelu/wttfain  the 
IMUt  thiee  mootfaSy  hafe  not  been  less  than  three  millions  of  dollais.'* 
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THE  STAMP  ACT. 

(Firom  The  Timei  CUjf  Artkk.) 

Attention  has  been  called  to  a  poiiit  in  the  official  exposition  of  the 
atamp  law,  raoently  Issued  by  the  CommiflilonerB  of  Iidand  Beyenue, 
which  seems  to  require  the  serions  consideration  of  the  mercantile  in- 
terest The  Stamp  Act  of  1815  exempts  letters  hj  the  general  post 
acknowledging  the  safe  arrival  of  hilU  of  exchange,  promissory  noteSy 
or  other  ?eciinties  for  money,  from  diitv.  This  law  is  not  nltorerl  by 
the  recent  act ;  but,  in  tlie  exposition  non-  i-sued,  tlic  commissioju'rs, 
in  substance,  state  that  the  act  only  allows  the  safe  aiTivai  of  necu- 
rities  to  be  acknowledged  as  a  fact.  That  if  the  letter  goes  on  to  say 
the  amount  has  been  placed  to  account,  it  becomes  liable  to  duty  as  a 
receipt,  while,  if  it  states  that  the  amount  of  a  credit  advised  has  been 
paid,  it  is  liable  to  stamp  duty.  In  practice,  letters,  acknowledging 
remittances,  have  always  stated  the  appropriation  of  those  remittaneesy 
and  no  such  letters  have  ever  been  stamped.  Kow,  however,  according 
to  the  law  laid  down  bv  the  commissioners,  if  a  forpirri")  nierchnnt  in 
London  receives  from  his  correspondent  on  the  ronfiiu  at,  or  in  America, 
a  remittance  of  bills  against  a  shipment  ot"  goods,  he  may  acknowledge 
the  receipt  of  the  bills ;  but,  if  he  goes  on  to  say  that  he  has  placed  the 
amount  of  the  bills  to  his  correspondent's  credit,  his  letter  requires  a 
Stamp.  So,  likewise  if  he  aomowledges  the  advice  of  a  credit  on  a 
banker,  no  stamp  is  due ;  hut  if  he  goes  on  to  say  that  the  credit  has 
been  honoured  and  the  money  paid,  this  snhjects  the  letter  to  duty  as  a 
receipt.  It  will  therefore  be  seen  that,  if  this  be  law,  a  largo  body  of 
foreign  merchants  must  nt  once  write  their  letters  on  rocci])t  Ptnmps; 
and,  also,  that  much  of  the  corrcspondencr  of  manufac  tm  <  rs.  who  ac- 
knowledge remittances,  mu.^t  be  on  n  similar  form.  Another  considera- 
tion is,  that  perha]).s  one  stamp  may  not  be  sufficient  to  cover  the 
acknowledgment  of  several  different  sums  on  several  different  accounts, 
and,  If  so,  many  letters  will  reqnire  to  1»e  stamped  several  times.  The 
tfase  is  not  one  where  anything  is  optional  to  the  parties.  The  com- 
missioners Insist  that  every  such  letter  is  a  receipt,  and,  therefbre.  If 
written  witiwut  stamp,  it  will  subject  the  writer  to  a  penalty ;  and, 
fbrther,  it  can  never  be  read  as  cviacnce  in  a  court  of  Justice.  At  the 
same  time,  it  is  to  be  remarked  tliat,  as  thi:^  int(  rinetation  is  based  on 
the  old  law,  it  follows  tliat  all  such  correhpondence,  lu  ff  rc  the  passing 
of  the  last  act,  bhould  have  been  written  on  ad  valortni  btanips.  Of 
the  practical  inconvenience  of  such  a  law,  ail  persons  can  judge  ]  and| 
If  it  be  as  declared  In  the  Stamp-office  pamphlet,  no  time  shoold  be  loat 
In  altering  it. 

[The  commissioners'  law  is  good  if  the  rttnittances  are  applied  id 
discharge  of  a  debt,  or  if  placed  to  the  credit  of  some  other  party  than 
the  remitter ;  but,  otherwise,  we  think  no  Stamp  duty  is  incurred.  We 
agree  most  cordially  with  The  !Pme$,  that  the  law  reqnirea  alteration.] 
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In  the  November  number  of  the  Bankers*  Magazine,  we  published  at  lencrth 
the  report  of  the  half-yearlv  meetiuK  oi  the  North-We«tern  Bank  of  India, 
lidd  in  Calcutta,  on  tM  Slia  Augoat  us^  which  contaiiwd  teriom  allegatioiit 
against  their  late  London  agent ;  and,  being  desirous  that  the  public  should  be 
in  jwssession  of  both  sides  of  the  qtiestion,  we  now  lay  before  them  the  tem- 
perate address  of  that  gentleman  to  the  shareholders  of  the  company,  in  refu- 
Wkn  t/t  tihe  ehaiget  made  agamtt  htm.  Without  Itally  entering  upon  the 
merits  of  the  several  points  at  ime  between  the  two  partii^  end  whieh  now 
form  the  siibjcct  of  ii  suit  nt  law,  we  may  be  permitted  to  express  concurrence 
in  many  portionii  ot  the  agent's  letter,  confirmed  ns  it  is  b\  tlie  extracts  and 
correspondence  to  which  lie  refers,  m  well  as  by  the  report  of  the  Louduu  cum- 
mittee,  which  oar  iimited  space  oompels  lu  to  omit. 

It  is  to  be  regretted  that  positive  injury  is  frequently  inflicted  on  share- 
holders in  joint-stock  companies,  bv  the  indiscreet  publication  of  what  mny  be 
considered  purely  personal  disputes  and  \%e  are  inclined  to  think  that  the 
JwehoMwi  in  tide  company  woold  hife  had  tfaehf  intemte  better  cared  for, 
if  ttUtation  bed  been  adopted  in  the  first  instance. 

The  questions  involved  between  the  bank  and  their  njrcnt  may  be  simply 
stated  iu  pounds,  shillings,  and  pence — each  party,  of  course,  formin«;  their 
own  opimoQ  of  their  respective  rights ;  and  it  is  e)itreuiely  duubtiui  whether 
acrimony  or  ill-feeling  can,  in  tiie  iligfateat  degree,  alter  th^  telatt^e  pori- 
tions — and  hence  the  necessity  of  a  settlement  being  effected,  without  the 
introduction  of  observations  tliat  can  produce  no  good  result.  The  two  statementa 
are  now  before  the  world ;  and,  pending  the  d^iaion  of  the  court*  we  leAve  the 
pnUie  to  dnw  their  own  conclusions. 

!n>  the  Tnuteet  and  Shareholders  of  the  North-Western  Bank  of  India. 

Gentlemen, — On  the  2ad  of  August  last  a  meeting  took  place  at  Calcutta,  con- 
Mo^  as  I  am  lalbrmed,  of  about  half-a-doaen  aharanld^  representing  a  very 

iarignificant  portion  of  your  capital;  wlien  a  report  signed  by  the  manager,  und 
e«rtain  documontB  therein  nicntiotied,  appear  to  have  been  read,  and  this  report  has 
■ince  found  its  way  into  the  Calcutta  papers,  and  has  been  industriously  circulated 
by  Mr.  Tandy,  or  hia  fnenda,  in  this  country. 

I-on^  previous  to  this  meeting,  a  bill  had  been  filed  in  the  Conrt  of  Chnnccrr,  in 
this  couotiy,  at  the  sole  instance,  as  i  behevc,  of  Mr.  Tandy,  which  Nvas  based  unoa 
Ac  aemal  barges  whidi  are  mentioned  in  tiie  above  report,  altho  ugh  at  the  time 
Mr.  Tamly  ha  l  my  offer,  as  follow?,  to  him,  of  arbitration:  —  "  As  I  have  no  desire 
to  shrink  from  the  recognition  of  whatever  may  be  chargeable  against  me,  provided 
a  similar  principle  be  recognised  by  yon  on  behalf  of  the  bank,  and  as  nelthor  of  as 
can  take  other  than  interested  views  of  oar  own  oiaima,  I  shall  be  prepared  to 
•nT^mit  my  claims  on  the  bank,  together  with  yours  on  me,  to  the  arbitration  of  two 
mdepeadent  and  disinterested  parties,  mntually  cbosexi,  by  whose  deciaon  we  should 
beboond,  and  each  party  supplying  MeorHyfbr  sndi  man  at  the  arbltraton  maj 
consider  nccc^^nry." 

To  this  bill  I  had  put  in  a  very  full,  and,  as  I  believe,  a  very  conclusive  answer,  to 
which  the  legal  adviser  of  Mr.  Tandy  had  made  no  exception;  and  the  suit  is  still 
pnding,  and  it  baa  bean  no  Cralt  or  wish  of  mhie  that  it  has  not  hitherto  been 

broujht  to  a  hearing. 

In  this  state  of  things,  any  man  would  have  supposed  that  respect  for  the  high 
tribanal  to  which  Mr.  Tandy  haa  thought  lit  to  appeal  would  have  restrained  mm 

from  entering  into  ex  parte  statements  and  lil  illous  observations.  I  did  not, 
indeed,  expect  that  respect  towards  me  would  influence  him,  because  I  know  how 
unbittcrcd  he  is  against  luc.  But,  I  repeat,  diat  it  might  have  been  expected  that 
hs  would  at  leaet  have  paused  until  the  matten  had  been  fully  investigated  in  the 
C'^'!rt  of  ChanccTT;  and  the  result  of  those  proceed 5 nr!«!  wonM  at  once  have  decided 
vlwther  there  was  or  was  not  any  suffickuit  ground  ioc  the  opprubrioos  imputations 
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which  ho  has  thought  fit,  on  all  recent  occasions,  to  throw  upon  me  and  upon  the 
London  oomnittee. 

T  am  not  disposed  to  follow  so  bad  an  example.  I  court  publicity  and  inquiry 
into  every  concern  in  which  I  have  been  engaged  in  connection  with  the  bank.  But 
meh  inc^uiry  shoald  be  eoadoeted,  and  tneh  imblieitj  abovM  be  attained,  in  a  lUr  and 

legitimate  manner;  and  that  which  especially  ought  to  have  been  avoided,  by  a  man 
who  has  assumed  the  hi^h  and  responsible  character  of  manager  of  your  bank, 
should  be,  having  recourse  to  anything  like  garbled  statements  or  unsupported 
insinuations. 

The  attacks  of  Mr.  Tandy  have  not  been  confined  to  myself.  They  have  been 
levelled  at  the  committee  with  whom  I  have  acted;  and  the  members  of  that  com- 
mittee lw?e  fitTOnred  me  by  a  perusal  of  a  ftatement,  under  dale  tbe  Srd  inftanC, 
wherein,  by  documentary  evidence  (und  that,  in  many  cases,  from  Mr.  Tandy's  own 
pen),  he  stands  a>nvicted  of  most  grossly  perverting  facus,  and  of  f^rbling  docu- 
ments, in  order  to  give  them  a  colour  which  may  appear  to  justify  the  ungentle- 
manly  insinuations  which  he  so  liberally  casts  upon  the  commiliee  and  myself. 

The  committee  have  not  felt  that  they  had  occasion  for  the  same  delicacy  which 
restrains  me  from  entering  upon  matters  which  are  shortly  to  be  under  the  oon- 
aideration  of  a  high  ooart  of  juftice;  and  thcj  liafe  thereme  gone  into  esplann- 
tions,  which  cannot  fail  to  satisfy  the  public  in  India  that  Mr.  Tandy's  insituiations 
are  as  groundless  as  they  are  malevolent;  and  I  confidiMitly  await  the  result  of  iho 
equity  procuediags,  which  will  complete  the  cxpuiiuro  of  Mx.  Tandy  in  his  true  legal 
charaieter. 

But,  in  the  meantime,  I  cannot  remain  altogether  quiet. 

I  consider  it  not  inconsistent  with  the  position  which  respect  for  the  tribunaU  of 
thil  eountry  leadf  me  to  taice,  that  t  shoald  lay  before  the  ptiblie  some  <^  libe  im- 
portant documents  to  which  Mr.  Tandy  refers,  and  also  some  of  his  letters  ;  and 
these  are  set  forth  iji  nu  ap))cndix  to  this  letter.  These  documents  will  be  sufficient 
to  show,  when  compared  with  tlio  garbled  extracts,  which  are  inserted  in  his  report 
of  Ft  hruury  and  August,  the  way  in  which  Mr.  Tandy  has  stndiOttsljr  nided  tlie 
l»u!»lic;  and  the  letters  will  show,  w  hen  compared  with  important  extracts  of  the 
same  rejiort,  the  utter  uutruths  of  the  statements  in  that  report  and  the  conclusions 
ought  to  be  arrived  atk 

These  are  mutters  personal  to  Mr.  Tandy,  and  which  do  not,  therefore,  involve 
any  consideration  of  the  matters  contained  in  tiic  Chancery  suit;  and  if  any  share- 
holder has  any  desire  to  know  what  cxplaimtions  I  have  given  of  those  matters,  1 
can  refer  Iiim  to  the  printed  copy  of  mj  ansver  on  oath,  to  wliidi  I  Imve  thonght  it 
ri;:lit  to  givr  circtdntion,  as  the  most  decorous  way  of  removing  any  temporary  im- 
pressiun  which  may  have  been  caused  by  Mr.  Tandy's  reuurt.  Other  matters, 
equally  personal  to  Mr.  Tandy,  and  calculated  materially  to  shake  your  oonfidenee 
ill  his  a>>-crtions  and  lils  niiiuagcment  of  your  aflSuTi^  I,  for  the  present,  spare  him 
and  you  llie  intlii  tion  ot;  but  1  cannot  resist  the  opportunity  whieh  is  now  aiVorded 
me  of  bringing  before  you  a  brief  retrospect  of  all  that  I  have  done  for  tlie  bank 
from  the  period  of  my  connection  with  it,  and  which  is  appended  to  tliis  letter,  from 
a  conviction  that  it  Inis  suited  tlic  vi^  us  and  interests  of  Mr.  Tandy  and  liis  pre- 
decessor Major  Angelo  to  mislciid  such  of  your  body  us  are  personally  uuiicquaiutud 
with  me.  These  most  satisfy  you,  so  far  as  Major  Angelo  was  ooneemed,  tiiai  bat 
for  my  advice,  assistance,  and  .services  in  1S4.'>,  1846,  and  1847,  your  bank  mu.st 
have  been  irretrievably  ruined;  and,  in  the  language  of  your  own  bharcholders  and 
committee  bere^  have  luid  to  8U4)end  payment  m  Ix)ndon  more  than  once,"  but 
for  my  ''personal  funds"  and  assistance^  in  1849  and  innii;  and,  in  the  special  reso- 
lotion  of  your  shareholders,  at  n  meeting  of  which  Brigadier  Tulloeh  was  president, 
it  was  resolved  that  great  credit  was  due  to  uivsclf  and  committee  for  our  united, 
ooosistent,  and  independent  pemvenmee  in  llie  exposore  and  animadversion  on 
mis-staloments  rec  ived  from  Meerut." 

To  tliis  inde]K;ndeiit  exposure  you  ore  indebted  for  the  iliscovcries  made  by  yon 


his  own  acts  by  his  dissolution  of  your  committee,  the  extracts  supplied  from  his 
own  letters,  and  fnctw  which  can  readily  bo  afforded  you  Ijy  your  A  llow  shareholders 
here,  must  satis^  you  that  ho  who  dunouuccs  or  dreads  check  or  control  must 


«liadnpfliABMdofii>udtluttyoaaNaold^T«dof  ttwUhovlftfl^  Al 
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the  meeting  wfaidi  ratords  the  above  rcsololion  on  the  7th  Jftaaary,  1891,  the  16U 

bwinif  is  likcwiBC  recorded: — "Mr,  Campl)cl!  intimatc'l  that  it  woiil'l  not  suit  him 
to  amtinae  hia  serrices  in  m  uutUatioa  where  such  gross  neglect  and  doce|>Uoa  bj 
(h«  Mcntarjr  eoold  be  allowed  and  oranleoaiieed  hj  the  directora,  in  the  fiioe  of 
his  and  his  oommittec'fl  repeated  protests  for  eighteen  months.  Mr.  Carof^tidU  was 
carnc^Ij  requested  to  defer  his  resignation  for  the  present,  which  hp  only  consetucd 
(u  do  oat  o(  coiistderation  for  his  friends  in  the  bank«"  The  extraos  supplied  m 
the  a|ipendix  will  prove  that,  eoasaqnent  on  Mr.  Tandy's  eaniest  entrtatiei^  received 
snb«fqucTit!y  to  this,  and  np  to  ncarlj  the  h<vir  of  snpcrrc^s^ion,  I  rtlofllnl^  Md 
unprudeaUj,  as  roiolts  hare  proved,  coaseotcd  to  conimue  /our  agent* 

1  IttTo  Mttdkmsly,  for  the  reeaons  iletod,  ahatained  in  tUt  letter  ftom  aUndiog  to 
■Mtfrri  now  before  a  competent  tribunal  to  deoido;  but  it  may  bo  aome  index  to 
you  of  Mr.  Tandy's  casp,  when  you  Iluow  tlint  the  ref^pc^tnble parties  in  whose  hands 
ii  originally  stood  had  no  cunlidcncc  in  it,  nnd  could  uut  reoommend  proceedings, 
although  a  Calcutta  solicitor,  on  a  visit  to  this  coantry»  kae  bean  fiMM  wflUnf  to 
take  it  up.  I'lit,  throwing;  aside  legal  ronsideratiuns,  aud  appealing  to  yoor  00m> 
mon  sense  views  of  banking  usage,  you  majr  reaeooably  aak  Mr.  TanAy,  whether 
he  woold  or  eonld  pay  to  you,  in  the  event  er  kw,  the  laoa  of  eeenrad  or  WMoemed 
bills  he  has  always  afloat,  purchased  by  hiaii(»if  or  your  other  agent  i  or  if  he  woold 
make  <;oiy'\  to  yon,  although  ho  never  engaged  to  do  f^.  the  dt'fHlcations  of  hii 
eioirjut  or  ugeuu>  when  they  comiuittcd  robliery  {  or,  if  you  wiil  H»k  iho  ui»ii^e  or  ex» 
parianeo  d  any  other  esublishment  in  Uko  oases,  you  nn^  arrive,  by  antadpttioBi 
at  the  probable  result  of  his  celebrated  eq'iity  stiit  against  me.  But  I  ptit  it  to  you 
tadividaally,  as  geniiemcn,  as  well  as  shHreholders  in  a  baolt,  whether  you  oon- 
aider  it  oonaislent  with  your  aenae  of  joatiee  to  be  indebted  to  any  onef  My  ap- 
pendix proves  that  yon  are  indebted  to  mc,  and  your  mode  of  udjnstment,  aa 
shareholders  of  North- Western  Bank,  is  to  allow  Mr.  Tnnvly  to  instituted  legal  pro- 
ceedings against  me  fur  suppotfcd  claims,  wheu,  alter  thw  gross  act  of  injusiieu 
which  yooallowod  hhn  to  oomnit  ia  1961,  aa  hoMMmbto  nrbiiMtloik  waa  oAiid 
y^u. 

Ho  one  can  n^ret  more  than  myself  the  occasion  of  my  having  to  trouble  yoa  or 
the  poUie  with  tfiBae  detaOs;  but,  yon  most  admit, there  u  a  point  up  to  Whioh  for- 
bearance is  commendable,  but,  beyond  which.  It  is  reprehensible. 

Should  yon  hare  any  reply  to  make  to  this  communication,  I  shall  feel  obliged  by 
your  addressiug  it  to  mo  direct,  as  I  have  uo  confidence  in  the  record  token  or  pub« 
uabed  bf  joar  manager,  of  yonr  aantinienta  on  any  question ;  and,  that  you  am^ 
hate  no  apprehension  as  to  the  use  to  be  made  of  any  such  l  i  j  lioi*,  I  have  j)leasure 
m  at  once  assuring  you,  that  they  will  be  received  by  me,  u\d  used  by  me,  in  no 
way  to  prejodiee  the  exiating  aoit  or  Mr*  Tkndj. 

I  am,  geadaiBin^  Jon  iihadiMit  aarvant, 
96,  Weetbonmo  Terrace,  TTy<lc  Park,  &  J.  B.  CAimwu.. 

London,  November  doth,  1863. 


APPENDIX. 
iraL 

Durlnj;  184'»  I  wo.'?  written  to  by  several  friends  and  constituents,  larrrrly  inter- 
ested shareholders  in  the  bank,  soliciting  my  advice  and  assistance  in  the  forma- 
tion uf  u  branch  of  the  bank  in  Calcutta,  aud  also  requesting  my  opinion  on  the 
gaaefal  business  done  by  the  bank;  my  attention  was  drawn  to  the  flict,  that  a 
lar^c  port ii in  of'  its  i-?ipltal  was  invested  in  service  loans  in  dangerous  competition 
with  sinular  iusuiutiuus  then  being  Inrought  into  existence^  by  r^son  of  the  succeits 
which  had  attended  the  Agra  Bank,  aad  thai  the  Mtl  temltMDeea  of  the  batik  were 
.'diix^t  exrlusively  made  in  the  blllft  of  Messrs.  Cockerill  and  Co.,  under  contrnet. 
My  prosenco  at  Mocrut  was  solicited,  and  1  repaired  therr'.  I  pointed  out  to  the 
secretary  that,  however  advantageous  service  loans  mav  have  hecA  to  Aa  Agra 
iMihi  whiB  ii  tKiwiVilr  BMido  IfaW)  aad»  oBMaqiii^ 
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sitics  of  all  bank  borrowers  before  it,  that  thnt  security,  with  the  bnsinefis  spread 
over  five  or  six  institntions,  no  longer  existed,  particalarlj  when  it  appeared  to  be 
part  of  tlie  system,  that,  firom  jeakrai  rivalty,  no  infomn^on  was  eiQUUuiged  with 

either  of  those  banks.  I  further  ohsorvcl,  that  sums,  much  In  advance  of  tho  mc  it^^^ 
of  borrowers,  had  been  Riven,  and  I  pointed  out  the  demoralising  effect  which  this  was 
iiiicly  to  have,  particularly  on  the  junior  branches  of  the  services,  and  on  general 
prineiplet  maintained,  that  it  was  nut  Bound  banking  business  to  have  the  majority 
of  its  nssets  locked  up  in  inconvertible  long  loans,  disqualifying  it  from  taking  ad- 
Tantage  of  fovoorable  opportunities  for  investment,  and  placing  it,  on  the  contraiy, 
tn  periods  of  preiwre,  at  the  metef  of  eireinMtaiieet  calenlatea  to  inpair  its  cK4lit 
or  standinp;;  and  this  you  saw  practicnlly  illii^trntcd  in  1846  and  lSt7,  when,  on 
the  deposit  of  Company's  paper,  you  were  paying  to  the  Bank  of  Bengal,  9,  10,  and 
even  11  per  cent,  whereas  your  loans  of  1845,  on  imperfect  security,  were  only 
yielding  you  8  md  9  per  eent.  interest. 

And,  as  regards  your  remittances,  I  pointed  ont  the  imprudence  of  making  them 
on  mere  credit  bills,  and  from  one  bouse — my  firm  for  nearly  twelve  months  pur- 
ebesed  ell  yoor  UUs  without  the  Ion  of  »  ftrthiDg  to  the  bank— end  I  recommended 
that,  in  opening  your  establishment  in  Calcutta,  the  preference  should  always  bo 
given  to  document  bills,  when  such  could  be  had,  against'staplo  commodities.  1  ro* 
marked  on  the  necessity  of  creating  areserre  fund,  which  appeared  to  have  been  entirely 
lost  sight  of,  in  the  race  of  competition  to  make  ns  1  lividends  as  the  Agra; 
wid  I  stated  that,  regardlcsst  entirely  of  these  dividends,  or  those  of  other  establish- 
ments, no  dividend  snould  be  made  without  reference  to  the  formation  of  a  reserve 
foad,  until  it  had  reached  S5  per  cent,  of  yoor  paid-up  eapitaL  I  pointed  out, 
amongst  other  fruitful  sources  for  this  creation,  the  ojiportunity  which  periodical 
increase  of  capital  afforded}  and  I  said  that  I  should  neither  be  a  party  to  the 
establishment  of  a  braneh  in  Calcutta,  nor  the  sale  of  shares  to  myself  or  ftiends, 
uule^  the  premium  so  derived,  or  a  considerable  portion  of  it,  went  direct  towards 
the  formation  of  this  fund;  with  considerable  difficulty,  I  sucreo.ii  l  in  obtaining 
the  recognition  of  this  principle,  aud  returned  to  Calcutta,  wiicrc  I  opened  the 
iMWch,  and  sncoeeded  in  placing  sereral  lacs  of  your  stock  amongst  my  friends  and 
myself.  My  firm  pnvc  yni!  portion  nf  tlicir  j  remises,  which  cost  them  SOOrs.  a 
month,  for  50r8.,  and  there  you  remained  up  to  the  period  of  my  leaving  India.  I 
devoted,  in  1845, 1846  and  1847,  a  considerBble  poralon  of  my  time  in  looking  after 
your  executive,  for  which,  up  to  this  hour,  I  have  not  received  a  fraction  of  re- 
muneration ;  and  the  operations  of  the  branch  resulted  in  considerable  profit  to  the 
parent  establishment,  as  the  recorded  half-yearly  reports  in  every  case  during  that 
period  bear  ample  testimony  to. 

Townrd^  the  close  of  184G,  having  a  distrust  of  commercial  affairs  generally,  and 
the  position  of  the  Union  Bank  in  particular,  1  strenuously  urged  on  your  secretary 
the  rsalisatioB  of  aU  Union  Bank  stock,  on  which  he  may  have  made  advances  : 
luul  I  effected  sales  of  nearly  a  lac  of  rupees  at  a  premium,  although  I  estimated  to 
y  our  secretary  their  then  remaining  assets  at  50  per  cent,  of  their  paid-up  capital. 
iSut  for  this  sale,  the  bank  would  not  only  Jiavo  lost  this  sum,  but  bo  further  liable 
as  shareholders  to  contribution,  which  might  have  been  very  considerable.  The 
extracts  from  letters  of  this  period,  and  during  1847,  wi!l  =^lio\v  the  caution  wliich  I 
urged  on  yoor  secretary  in  all  matters  ;  so  much  so,  th^  on  tlie  9th  of  June  I  wrote 
your  seerstary,  assorfaig  Mm  that  I  eonridered  the  Union  Bank,  and  all  the  honses 
concerned  in  its  direction,  to  be  in  the  greatest  difficulties;  and  that  if  their  London 
bankers  did  not  i^ord  them  increased  facilities  and  arrommodntion,  instead  of  car- 
tailing  these  already  existing,  they,  and  the  hou&cs  supported  by  them,  must  ail  stop 
together  ;  and  as  no  docament  hUis  for  remittances  could  be  had  except  agaiiist 
perishable  commodities,  snch  as  rice  with  exorbitant  freight,  I  urgt  l  upon  your 
secretarv  the  greatest  caotion,  and  to  contino  his  remittances  to  Qovemment  transfer 
sloek,  if  possible  (which,  to  a  eonsiderahle  extent,  I  remitted  myself),  until  the 
chmU  whirh  darkene  d  onr  commercial  horizon  had  dispersed.  Previoiwly  to  this, 
from  the  difficulty  which  arose  in  procuring  good  document  bills,  I  succeeded  in 
dosing  a  contract  with  Messrs.  Hickey,  Bailey  and  Co.,  for  bills  ;  these  tliey  desired 
ine  to  take  on  their  London  corrciipondents  without  security,  as  the  Unxm  Bank 
and  others  did  at  the  time  T  referred  to  Loudon  before  I  closed  the  contract, 
and  bankers'  opinion  would  have  warranted  their  being,  taken  wttboatsecoiilj} 
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knowhig,  bonrater,  thai  they  posKMed  aonte  of  the  heat  factories  in  lDdla»  my  reply 

to  them  was,  that  although  I  quite  concurrerl  in  the  bankers*  opiniou  as  to  their  cor- 
reqxmdent's  regpectabiliqr,  I  must  have  a  mortgage  of  their  factorieSi  and  their 
prMoedoa,  at  collateral  teeurity  for  pOMible  tfaorteomings  on  the  billa  or  their 
jieneral  account  The  contract  was  made  when  cxcliango  was  at  %»,  Sd^  and  yon 
h?!?!  all  the  pain  afterwards  of  receivinc;  hills  nt  2*.  2<l.,  when  you  were  selling  your 
biiis  at  Is.  to  2«.,and  the  second  year  you  liaU  2  per  cent,  additional  on  market 
niaa,  and  their  remittaneee  to  their  correspondents  had  to  be  made  in  yoar  bills,  at 
cnTr:'^*  rates.  On  the  mere  exchange  merits  of  this  co:ifrart  you  realised  at  least 
££>,UOO,  and  in  making  good  other  delciencies  at  least  £1 1,000,  and  you  have  beca 
paid  bi  ftill,  widi  extrame  hilerest,  so  that  by  that  contract  yon  are  £30,000  better  off 
than  if  you  had  in  1846  and  1847  bought  to  the  same  extent  the  m(»t  ttndoabted 
billa.  But  what  bills  were  undoubted  at  that  period?  Rcid,  Irrinp,  and  Bflrrlfty 
Brothers,  were  considered  so,  but  if  you  had  them  instead  of  the  X3U,U00  whiclj  yuu 
hdd  of  H.  Bailey  and  Co.,  in  November,  1847,  it  would  have  been  an  entire  loss, 
and  your  previous  gains  would  have  been  the  same.  I  am  thus  detailed  in  this 
matter,  as,  after  the  crisis,  considerable  blame  was  attached  to  me  for  taking  the 
mortgages,  although,  if  the  mere  aedlls  had  been  taken,  and  entire  loiehadenfned, 
not  a  word  might  have  been  said.  I  am  also  anxious  that  you  should  have  an 
opportunity  of  contrasting  my  unpaid  services  for  you,  and  their  rcsiiltn,  with  tho 
widely  dinerent  results  to  tho  unpaid  creditors  uf  those  gentlemen  m  Calcutta, 
amoiigei  whom  may  be  classed  eome  of  the  leading  merchants  of  the  time,  acting  for 
themselves,  where  ir  rni[:ht  he  supposed  they  w(mld  take  greater  enition  than  had 
they  been,  like  me,  the  uuuaid  servant  of  a  bs^k. 

BO  Ihr  back  ae  the  9nd  of  Uareh,  I847»  hi  advieing  cantioii  to  your  aeontaiy  In 
bill  pnrdiaNi^  Iremarked,  the  **aiiiswae  averted  liit  year,  but  il  is  ineritahle 
this/ 

In  August,  1847,  preparatory  to  my  departure  for  this  country,  I  was  requested  to 
nsit  the  head  olBee  at  Ueerut ;  while  there,  I  endeavoured  to  place  in  course  of  early 
rcalisatioTT.  ;nmc  large,  irrcKnlar,  and  unsafe  loans,  such  as  the  Mussori  Club,  and 
some  50,000  rs,,  doo  by  one  individoal,  and  to  reduce  into  more  method  and  form 
all  esdithiff  loana.  Fkom  Meemt  I  was  reqaested  to  vMt  Mn»ori,  and  I  effhetully 
checked  there  the  continued  discount  of  the  paper  of  gamblers.  Freparatoiy  to 
TTij  return  firom  Meerut  I  addressed  your  secretary  on  the  28th  August,  claiming 
the  commissioDS  to  which  I  was  entitled  for  work  done  for  the  bank,  and  also  for 
my  Dik  expenses  to  and  from  Bfoemti  these  were  recognised  by  yonr  secretary, 
bat  I  was  assured  that  money  nt  the  moment  co  il  1  ho  n  great  object  to  me,  andaa 
my  being  then  paid  would  seriously  interfere  with  next  dividends,  it  was  hoped  I 
worid  defier  my  daSm  till  the  bank  was  better  able  to  discharge  the  same;  this  I 
consented  to  da,  and  returned  to  Calcutta  in  September;  on  arrival  there,  I  found 
matters  with  the  Union  Bank  progressing  even  more  rapidly  than  I  had  anticipated 
towards  the  disastrous  ))rcak-up  whicli  so  soon  followed.  I  visited  i>ome  ol  the 
kadiD^  dealers  in  Union  lUuk  post  bills,  and  found  that  there  was  a  much  larger 
amount  of  them  afloat  than  I  could  have  suppo<:cf?  pn-yible,  and  that  in  my  ah^cncg 
the  bank  had  become  interested  in  more  than  1  consuiered  prudent.  I  sent  for  the 
bank**  brofceiy  and  iasbted  on  these  poet  bills  being  coHatmly  seenred  hy  indigo 
londs.  Finding  considerable  difHcufty  in  moving  either  him  or  the  bank,  and 
knowing  that  I  could  not  accomplish  mv  object  of  security  without  ftirthcr  advance?, 
I  offered  to  advance  20,000  rs.  for  every  kc  oi  post  bills  he  so  collaterally  secured, 
siaiflar  security  being  n  jn  iLd  by  me  for  such  fresh  advance;  and,  on  yonr  behalf 
and  that  of  the  Cawnpore  Bank,  1  advaiK  i  d  several  lacs  of  post  hills  nt  par  a."  cash, 
on  a  mortgage  of  the  entire  property  ot  the  Bengal  coal  oompaoy,  which  advance 
has  been  realbed  with  12  per  cent  interest 

The  advantages  to  you  and  to  them  of  these  arrangements,  it  is  not  for  me  to 
dwell  upon  ;  but  businessmen  in  Calcutta,  acting  for  them'!elve<;,  can  tell  you  that, 
as  your  unpaid  servant,  1  did  more  for  you  tbau  thcv  were  able  to  do  for  them- 
sdnsi  Wbilsi  thus  busily  engaged  in  Calcntta,  eoosolidating  and  securing  your 
position  against  the  impeii'liTip:  crisis,  I  was  not  unmindful  of  what  might  Iks 
OGcaning  at  Meemt;  and,  knowing  that  a  partner  of  CockeriU  aud  Co.'s  firm  was 
in  the  ^kiai^,  I  wrote  on  the  jKMi  October,  to  yonr  secMtary,  these  emphatic 
WQidi^  "Iwl  boy  bOki  from  L        ai  any  prme."  Ibis  letter  anivad  am 
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hoars  too  late  ;  l)ut  if,  instead  of  handing  V/i'ls  over  to  him,  the  firm  in  Calcutta 
had  been  referred  to  as  for  payment^  the  lo6i  might  have  been  saved — mj  re- 

{>catod  warnings  from  1845  up  to  taat  hour,  woqM  appear,  in  this  transaction,  to 
mvo  been  lost  on  your  secretary.  I  received  aa  order  for  the  purchase  of 
Union  Bank  stock  for  several  lacs  of  rupees  at  500  rupees  per  share.  This  I  jirc- 
vcuted  your  agent  from  carrying  out,  and  you  were  saved  somethiu^  very  ckimx* 
dwablA  thereby.  Undentanding  uiat  your  secretary  haddimmiooiiiideimbly  :igatiMi 
his  remittances  of  Cuckerill  iind  Co.'s  bills,  I  used  every  effort  to  strengthen  our 
position  in  London,  and  in  one  mouth  remitted  our  bankers  nearly  XI 00,000, 
A  great  porLiuu  oi  which  I  secured  on  luy  uwu  credit  \  aud  lo  ihdse  seaaouable 
nmittanccs  you  were  indebted  for  yoxa  Loadoa  baolMn  itenminf  pi^nml  of 
your  bills.  In  May,  1848,  1  proceeded  home  to  place  our  agency  on  a  satisfactory 
footiug,  and  arrange  existing  accouats  with  yoor  tMUikers.  Your  oooumtlee  and 
shareholders  here  wen  threatened  with  arrest  for  the  balaaee  of  aooovnt,  tome 
XGOyOOO)  and  I  laooaeded  in  restraining  proceedings  ptnonally  guaranteeing  it, 
and  engaging  to  proreed  to  In  lisi  in  fuHilment  of  my  puamntee.  This  I  effectually 
carried  out  shortly  utter  my  return  to  Calcutta.  Your  secretary  was  deputed  to 
meet  me  there,  that,  in  eommunieation  with  yoor  agent  and  eonmiltee,  all  existing 
.'icconnts  mig!it  he  carefully  ffone  into,  cxamluc<l  and  confirmed,  and,  after  satis- 
factorily accomplishing  thi^  1  proceeded  to  London,  and  your  secretary  returned 
to  Mecrut,  and  ne  and  your  committee  then  were  .su  satii>iiud  with  wiuu  1  bad  dono 
for  the  biuik,  that,  at  your  next  halt-yearly  meeting,  a  ]kieee  of  plale  of  the  valuo 
of  £200  was  unanimously  awarded  me,  and  the  hi^'host  encomiums  passed  om  tin* 
services  rendered  the  bank  by  mo.  Thiit  piece  of  plate  (like  the  arrears  of  com- 
nktkm),  Blk  tripe  to  Sleemt,  three  passagee  to  and  from  this  oomtry  on  yoar 
account,  have  never  yet  been  received  by  me,  and  constitute  just  claims  against  you. 
On  my  arrival  here  early  in  I  av'-anit'd  charu'i'  of  your  apfcncy,  and  from  that 

period  to  the  hour  of  my  m;ikin^  over  ciiar^x  iu  Nov'^iubcr,  1851,  it  not  only  paid 
Its  expenses  (which  it  never  did  before),  but  realised  direct  and  indirect  profits  to 
the  parent  cstiil'Iishnient  of  some  CIS. 000,  with  rnrely  any  funds  at  its  command — 
the  head  oilice  buins  generally  largely  indebted  to  it,  as  the  accounts  of  1849  aud 
1850  will  ])rovc;  wbtch  ta  more  thm  doable  any  loe»  which  may  have  ariaen 
during  the  period  of  my  incumbency — your  published  acoounts  will  shuw  you  wliat 
your  agency  hero  has  since  done;  if  nothing  has  boon  made,  it  U  easy  to  have  lost 
nothing.  In  November,  1851,1  proceeded  to  Calcutta  on  your  account,  by  tho 
special  resolution  of  your  Committee,  and  the  earnest  desire  of  many  of  your  soare- 
holders  here  and  in  India,  but  it  did  not  suit  Mr.  Tandy  that  I  should  value  lii.s 
assets,  or  check  his  statemontSi  and  iupeceession  of  my  coumutteo.  and  self  was 
tho  reeoU. 


No.IL 

EglNietfivm  Mr»  TWy's  Amput  Report,  \ 85S» emrmM  wHk /wte  In  *»rm/; 

Adverting  to  Colonel  Goddcs*  addrees,  whilst  disclaiming  aU  partidpatioa  in 

tho  committee's  acts,  that  gentleman  carefully  avoi  ls  any  allusion  to  his  strenuous 
advocacy  of  Mr.  Campbell  in  the  month  of  January,  1851,  wbc^by,  in  conjunction 
with  his  ooUeagnei,  he  snceeeded  in  retaining  him  in  the  London  agency  after  his 
removal  therefrom  hatl  been  determined  upon  by  the  directors,  and  sucli  do- 
tcnninatioQ  communicated  (o  Colonel  Geddet,  in  hit  cai»aeity  of  chairman  of  the 
cuaimittce. 

It  will  be  remembered  what  were  the  terme  applied  to  the  doinga  in  the  London 

oflBcc  throni;hout  tho  year  isril.  Tlic  proprietors  and  the  public  can  now  judgo 
how  far  they  should  bo  modified,  or  even  retracted  altogether,  vthiUt  it  is  for  those 
nmwnhlnd  to  decide  on  the  course  to  be  pursued  with  the  committee ;  and,  iu  urdcr 
to  do  to  in  a  manner  consonant  to  the  wishes  of  the  msjoiity  of  absentees,  terme 

ttuit  havo  !«'en  received  firom  several  of  the  larger  and  more  intltiontial  of  tljcm, 
will  be  kid  b^viu  the  me^ingi  together  with  thu  o[>iutouA  of  couu^l  oq  tho  whole 
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JUftrwitJrom  Mr^  Tandy  t  L«U«n,  in  coniradtci  to  a  of  the  above. 

Meerui,  8/A  March,  1851. 
"li^  I  hope  yoa  will  commanicato  all  this  to  Mr.  Campbell,  and  with  It  add  my 
own  sincere  whh  that  he  may  be  induced  to  lay  aside  all  thoughts  of  rosipnini:,  as, 
evw  flrom  the  short  time  I  have  been  connected  with  the  head  ofRcc,  1  feel  assured 
that  weh  >  ne—iuro  wcM  be  fraoght  with  the  worat  eopscqucacej  to  the  bank." 

Meerut,  lOth  June,  1851. 
I  am  desired,  in  reply,  to  express  to  you  the  gratification  it  hai  afforded  the 
directors  and  trustees  to  receive  so  hij^hly  satisfactory  a  report  of  your  office  and  its 
operations — a  state  of  things,  they  feci  well  assured,  cannot  but  bo  pcrpetoaled 
uder  the  present  able  management  of  ynnt  eonunlstee  and  wlf,  and  for  wmeh  thof 
beg  to  tender  you  their  thanks  accordinj^'ly. 

The  directors  could  have  wished  that  this  review  of  the  London  branch,  the  one 
mmg  daaae  io  the  wietciM  paat  adminiatntion  of  tfaa  baadft  albino  had  reached 
tbem  n  tima  to  ba  ambodiad  with  tba  Galcatta  and  Macornt  anditof'i  Maments.** 


MamentB.* 

Mterui,  1851. 

•*  I  wa«  niueli  grjitificd  at  the  receipt  of  yours  of  24th  April,  and,  in  Mtorn*  htg 
to  assure  you  that  I  equally  regret,  with  yourself,  anythiner  should  have  emanated 
from  me,  calcalated  to  disturb  the  harmony  which,  I  am  must  anxious,  should  at  all 
tiaaaaabaiat  batsvaen  oa." 


Meerut,  \mh  July,  Igjl. 

*  In  reinm,  I  have  to  thank  you  for  the  valuable  suggestions  regarding  the  con* 
duet  of  our  fatnre  ocehan  ge  operationi. 

I  have  not  yet  been  able  to  give  the  iiiclosures,  in  your  favour,  under  nply,  that 
consideration  which  they  deserve,  but  shall  Ujok  them,  and  the  documents  therein 
referred  to,  carefully  over,  when  I  have  little  douLt  of  l>eing  able  to  turn  them  to 
U»  best  account  From  what  little  attantion  I  have  bestowed  on  those  relative  to 
the  di-p  v-;al  of  the  capital,  and  the  manner  in  wliich  it  should  l»c  worked,  T  see  that 
uor  view«  coincide  ;  and  although  some  time  has  elapsed  since  you  brought  thos" 
opfauona  to  bear  upon  the  aabje<i,  they  are  equally,  if  not  more,  to  the  purpose  now 
than  they  were  then. 

There  is  neurlv  3^  lacs  of  the  Company's  paper  jott  remitted  yel  in  band.  It  hea 
proved  a  valuable  remittance  to  U8." 

Calcutta,  %A  TTwember,  1851. 
**  Manv  thanks  for  yours  of  the  24th  Sc  ptrmlM-r.  I  nm  glad  to  find  that  the  late 
diredors  moisnres^and  the  manner  in  wUieU  they  were  carried  out,  have  given  stu  h 
tiifiictlop  at  home.  Unleas  I  am  mnch  mistaken,  however,  wc  have  you  to  thank, 
for  their  very  favourable  reception,  and  the  manner  in  which  they  have  been 
responded  to,  as  s<nne  apprehension  was  entertained  from  thi.«,  that  measure.*?,  so 
onprLredeiitcd  and  soiuowhat  bold,  might  be  looked  on  charily  by  the  English 
proprietors;  but,  backed  by  ymir  opinion^  we  have  gained  the  day  as  aooceisfii]^  in 
Kagland  aa  we  did  in  thia  conntiy.  Yanly,  ire  have  bad  a  trinmpb.** 

And,  verUy,  to  nse  Mr.  Tandyliowa  wrndi^  tba  above  asKaela  ara  moat  oaeftil 

refrf-h!T)«^  afid  instruct ive! 

Mr.  i  an<ly,  lu  his  garl)ii;d  Statement  of  the  committee's  minutes  of  15th  Novem- 
ber, M51 .  states  as  follows,  carefhUy  aoppressing  snch  portions  of  the  said  minutes 
as  are  calculated  to  defeat  the  erroneous  conclusions  againt^t  the  committee  and 
mjseh,  be  would  wish  to  establish.  I  now  place  these  documents  side  by  side. 

JIIp.  afkn^f  wfrwels  mui  eomtlmhiitinAMyuti  R^ori, 

•*  The  committee's  minute  (as  extracted  from  their  own  minute  bookl  ragardins 
the  di^ositioa  of  thia  loss,  is  somewhat  interesting,  and  highly  instmctiTe. 

*  Lmdm,  l')fh  Korcmber,  1851. 

*  Mr.  Campbell  suggesicu  that  only  £800  should  bo  rcuorted  iis  loss,  £5U0  of  which 
win  bemadegoodby  MegnaranteeoiDoe,and  that  the  balance  £1,503  lla.  ltd  should 
be  carried  to  suspense  account,  and,  l)y  gradual  annn  il  li  ductiona  from  his  and  Afr* 
MacNauffh ten's  salary,  made  good  to  the  hank;  the  authorities  iu  Indi  t  to  liv  the 

'  (u^uGtioci^  imd  which  the  outUoiities  huro  wotUd  %^  eonigd  out.  To 
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thug  readHf  adopiing  the  saggection  herein  made  to  frame  an  nntrnc  report  of  this 
]o«8,  may  be  fairly  ascribed  the  cansc  why  the  committee  took  no  steps  for  rccorer- 
iog  the  amount  from  Mr.  Campbell  himself,  either  directly,  or  through  itiu  ai^ucia> 
tion  br  whom  ho  was  gaarantced.  Coansel  is  of  opinion  that  an  action-at-law 
would' have  lain  ngair^t  \\m  latter,  had  it  been  instituted  ivithin  the  -tipulated 
period  of  fourt<;eu  days  from  the  discovery  of  the  fraud,  and  the  proprietors  should 
be  informed  why  their  interests  were  so  neglected  on  the  oocaaon. 

Commitiee's  Minute$  in  full, 

"It  is  the  painful  duty  of  the  committee  to  report  to  the  trustees  the  first  loss 
which  this  agency  has  eusiaiucd,  under  circumstances  fully  explained  in  Mr. 
Coleman's  separate  report,  and  which  arc  of  such  a  nature  aa  toej  hope,  in  the 
minds  of  those  who  i1r^pn<!<^innntely  consider,  will  remove  hlamc  from  this  branch. 
It  is  occasioned  in  two  ways;  lirst,  by  a  direct  robbery  of  £aoo  of  notes  sent  to 
Olya's  tbrottgh  Bfr.Cromwaite.  the  party  whose  duty  it  was  to  pay  in  raalisatioQ$ 
second,  an  a^raction  by  fictitious  entries,  which  preserved  tlic  bahince  at  Glyn's, 
and  assimilated  it  with  our  ledger  hahiijces,  preventiri<j;  detection  till  the  audit  was 
commenced,  and  amounting  to  X1,5U3  llj.  Wd,  These  frauds  wore  perpetrated 
by  Mr.  Crossthwaite,  thu  party  who  kept  Glyn's  aeeonnt,  and  the  ledg;er  aad  cash 
of  the  bank;  and,  from  the  period  he  was  in  the  employ  of  the  bank,  the  character 
he  brought  with  him,  the  security  he  gave,  and  iim  uniform  correctness  of  his 
accounts,  as  Toodiad  b^  repeated  searching  audits,  no  suspicion  was  for  a  moment 
enteitahied»  and  deiaetKn  vai  almosi  Imposnbleb  nnless  hii  work  had  been  dslly 
done  over     nnothcr  party. 

Sensibly  appreciating  the  present  position  of  the  bank,  and  the  injnrions  effects 
to  Hs  credit  whieh  might  resnlt  by  the  publication  of  this  loss,  Mr.  Campbell  sug- 
gested that  only  X800  should  be  reported  as  a  loss,  jC^OO  of  which  w  ill  be  made 
good  by  the  guarantee  office,  and  that  the  balance,  £1,503  lis.  11<^.,  should  be 
carried  to  suspense  account,  and  by  gradual  anntial  dedoetions  from  his  and  Mr. 
IfacNaugbten's  salarj,  made  good  to  the  bank  ;  the  authorities  in  India  to  fix  the 
annual  deductions,  and  which  the  authorities  here  would  sec  carried  oat.  He 
further  suggested  that,  for  the  future,  no  cash  in  hand  in  excess  of  £100  should  be 
retained  In  the  office,  and  that  payments  over  the  eonnter  should  be  limited  to 
sums  not  cxccedinj;  .no,  all  other  payments  to  be  cheques  on  Glyn's ;  that  all 
realisations  from  them,  or  payments  to  them  bo  made  by  Mr.  MacNaughten,  and 
on  his  responsibility,  and  that  Glyn's  book  should  be  daily  checked  with  vouchers 
and  our  cash  book,  and  signed  as  so  checked  hf  the  attenoing  dixwtor,  and  oonn- 
tenigned  once  a  fortnight  by  committeei'* 

Wuli  tlicse  l>cforeyott»  it  will  be  for  you  to  judge  of  the  motives  influflDCingf 
Mr.  Tandy  in  unjustly  suppressing  the  most  important  part  of  these  minutes;  nnd 
it  wiU  be  for  every  honest  or  right-thinking  man  to  say,  whether  nnrscil  or  your 
committee  could  have  taken  a  more  independent  or  tnidiflil  mode  of  representing 

these  losses  to  you,  than  by  calling  in  the  aid  and  searching  scrutiny  of  one  of  the 
first  pnblir  ncconnttints  in  the  city;  and  lA  addition  to  the  above  minute,  forward* 

iug  yuu  hxi  dclaUed  report  thercuu. 

No.  nr. 

Further  Extract /rom  Mr,  Tandg*t  Report. 

"An  examination  of  the  minutes  of  the  London  committee  «ho^rs  that  the  mem- 
bers thereof  bad  ample  warning  of  the  charges  against  Mr.  CompbcU  and  some  of 
themielTea  oflmdiog  in  indigo  with  the  bank  funds." 

Commit  tec  i  Reply, 

"It  really  appears  to  the  oommittoe  as  if  it  were  almost  impossible  for  Mr.  Tandj 
to  mske  an  impartial  statement  of  the  facts  as  oonneeted  wiA  anj  one  transaction 

of  the  London  agency.  Every  statement  that  has  been  published  by  him  has  been 
unfair  nnd  pcn-ertcd,  in  or.lor  to  create  an  unfavourable  impression  n'^^'nin-?  tliom; 
and  it  IS  evident,  from  the  lost  resolution  passed  at  the  August  meutmg  ^ai  whiclx 
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we  believe  only  half-a-dozen  very  small  shareholders  were  present),  that  he  stic- 
ceeded  in  that  object.  Deceived,  however,  as  the  shareholders  doubtless'  must  hafO 
been,  the  falsely-coloured  report  put  but  j:o  ilicuj,  iicvcrtlicleis,  cannot  help 
nx^Kmmg  oar  astoniahment  at  tlu  oil  \  allegation  contained  in  that  last  reso* 
btiOD,  via.: — 'That  an  elimination  of  ilie  minutes  of  the  London  committee  shows 
that  the  members  thereot  had  ample  warniug  of  the  charjzcs  against  Mr.  Campbell 
nd  lOiM  Off  themfldYCi  of  trading  in  indigo  widi  tin  banira  fonda.' 

This  allegation  is,  in  every  purticular,  utterly  unfounded,  and  contrary  to  the 
troth;  and  we  defy  the  shareholders  who  framed  that  resolution  to  justify  them- 
selres  in  making  sudi  a  charge  againi»t  us.  No  mcm1>er  of  the  commiitee  ever 
traded  in  indigo  with  the  banlra  fnndai  either  directly  or  indiveellf  $  aod  it  ia  ntterly 
imp-Msible  that  any  examination  of  the  minutes  of  the  Lon  Ion  committee  caii  ulTord 
enJcQce  of  adj  such  uading  or  dealing  with  the  company  's  property;  and  we  all  so* 
lemDly  declare,  that  ndituu  aa  a  coitectiTe  ooramittee,  nor  at  indSTidnal  members 
thereof,  dirl  wc.  or  any  one  of  us,  ever,  at  any  time,  or  under  any  circumstances, 
ose,  or  sanction  the  use  of,  any  of  the  bank's  funds,  directl/  or  indixecUj,  for  our 
own  use  or  for  any  private  speculation  what  ocvcr." 

This,  tsiken  in  connection  with  the  following  extract  &om  the  chairman's  letter  to 
the  directors  at  Mccrut,  dated  23rd  January,  1851,  will  satisfy  you  that,  instead  of 
the  baali's  funds  being  lued  tot  vqr  private  wants  in  any  way,  the  bank  was  indebted 
to  me  and  aj  lands  on  men  occasions  than  one  for  anrerting  its  soqwnaion  of  pay- 

luent: — 

**  It  is  not  for  us  to  enter  into  a  retrospect  of  all  ^lat  Mr.  Campbell  has  done  for 
the  hmnki  joa  know  bow  we  were  aaaailed  and  ttneatened  to  be  arrealed  by  Giyns 

for  the  iJcbii  of  the  bank;  you  know  that,  with  the  exception  of  the  l.^.^t  three  months, 
thi*  agency  has  constantly  been  kept  in  a  state  of  beggary ;  and  that,  but  for  Mr. 
CkiijpbcU's  exertions  and  funds  we  should,  on  more  occa&ions  than  one,  have  been 
compelled  to  8nn>eDd  payment;  and  you  must  also  know  what  has  been  made  fin* 
the  bank  under  all  these  disadvantngc^  and  difficulties,  and  yet  threatened  dismissal 
from  the  eoinoutt<%  was  our  reward  from  you  for  snpportiDg  troth  and  our  own  acts 
"  dor  Aogelo*s  falsehoods  and  intrigues." 

B.J.  B.CJ 


THE  tATE  MESSRS.  HOLlfES'S  BANK,  ISLE  OF  MAN« 

Tu£  Isle  of  Man  Steam  Packet  Company  being  one  of  the  largest  depositors 
ia  the  island,  their  agent,  Mr.  Edward  Moore,  announced  a  meetii^ofllM 
shaieholders  and  other  dcpotitofs  to  be  held  ia  Douglas,  on  the  7th  of 
December,  for  the  purpose  of  asccrtainiiiL'  the  state  of  affairs.  The  meeting 
was  held  in  the  Wellintrtou-hall,  and  was  attended  by  about  200  persons. 
Mr.  W.  Caliister,  oi  Kamsey,  presided. 

Mr.  Hanis  said  he  wooM  not  ▼onch  for  the  cortectnest  of  aajr  one  figure  or 
any  one  statement  he  might  utter,  because  he  was  not  in  a  position  to  do  so. 
lie  hnd  merely  crleaned  nis  information  from  Mr,  Avison,  of  Liverpool,  who 
had  rendered  ium  every  assistance.  He  then  proceeded  to  state  that  Heniy, 
the  father  of  the  late  Messrs.  Holmes,  carried  on  business,  with  his  three  sons, 
np  to  1809,  at  which  time  he  left  the  concern  in  their  hands.  In  1826,  the 
elder  Holmes  died,  leaving  the  whole  of  bis  estate  to  Henry,  John,  and  James, 
subject  to  the  pRjment  of  three  legacies  to  his  three  daughters.  One  of  these 
legacies,  amounting  to  j£6,440,  had  been  paid;  the  other  two,  amounting  to 
jCli2,0U0,  were  n  ^arce  on  the  property  in  livevpooL  The  three  sons  cairied 
en  bnsini^T  with  satisfaction  to  themselves,  and  possessing  the  confidence  of 
the  people  of  Liverpool  and  the  Tsle  of  Man,  up  to  the  year  1845,  when  they 
became  lenders  of  money  on  railway  scrip.  They  conlmued  to  advance  money 
to  a  large  amount  during  the  years  ib45, 1846,  aud  1347  ;  and  it  was  suppONOi 
iktf  IM  loAnd  lOM  •moimtuig  to  £200fiOO,  by  trusting  hioken  who  did 
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not  understand  tlie  biisino«<^  l^i  tter  tlian  tlipinsclvcs.  Mr.  Henry  Holmes 
died  in  January,  1H  I8,  and  by  his  will  he  devised  tliu  whole  of  his  property  to 
bis  brother!  Jobn  and  James,  and  upon  their  death  be  left  his  property  to 
Mr.  Ittte  Holmes,  and  on  his  death  to  his  fiupufly,  numbering  eleven  cnildren. 
The  property  was  enjoyed  by  John  and  James  up  to  the  time  of  the  death  of 
the  former,  who  left  nil  to  Jarac».  Aftur  nihuling  to  the  fact  that  proceedings 
bad  been  taken  on  the  part  of  Mr.  Isaac  Holmes  in  the  Court  of  Chancery, 
and  Ihat  a  bOl  bad  bieo  filed  at  the  nutance  ol  Kn.  Denison  aid  olhen»  M 
adverted  to  the  imi  of  £\2fiVi  which  bad  been  taken  off  the  island  ftom  the 
bank.  Thnt  sum  was  placed  to  the  credit  of  Mr.  Avison  and  Mr.  Bonrdmnn 
in  a  Liverpool  bonk,  and  was  ready  to  be  returned,  provided  leave  was  ob- 
tained from  the  Coiurt  of  Chancery.  After  referring  to  a  few  more  mattcn 
connected  with  the  estate  of  the  late  firm,  Mr.  Hatna  then  proceeded  to  ky 
before  the  meeting  the  following  statement  of  the  assets  and  liabilities,  during 
the  reading?  of  whicli  many  of  the  depoeiton  ezpjresied  their  opiiiioBi  on  (he 
value  of  tlic  proi>erty,  &c. 


LIABILITIES. 

Creditors  in  England      •   j^47,20d  0  0 

Isle  of  Man  deposits    201,000  0  0 

Interest  on  deposits  .';,ono  0  0 

Notes  in  cirruiation          ..        ..                 ..  2l>,0(K)  0  0 

BdU  lulimg  due   5,000  0  0 

Chum  of  Mr,  Isaac  Holmes    1,276  0  0 


d^Il^W  0  0 


ASSBTS. 

Omdrawn  accounts        •.    0  0 

Rent  due  on  island                                       . .  2,000  0  0 

Intere?5t  on  mortpraj;es                         ,,        ..  !i7^  0  0 

Debts  in  l^nglaml  ..  ««  4,116  0  0 
Real  property  in  Eiigland  and  isle  of  Mail  (less 

i,'12,000dae Mrs. Whittakerand  Mrs. Denison)  12l,.Hr)9  0  0 

Mortgages    ..  25.S00  0  0 

Stock  in  iiilaud       ..        ..        ..        ..        ..  4,41/  0  0 

llonsehold  furniture  in  Liverjiool          . .       . .  2,189  0  0 

Farm  stock  and  stock  in  trade  on  idaad  .  •       « .  3,000  0  0 

Cash  in  Messrs.  Leyland's  bank   7,1H4  0  0 

Riiilwny  stock        . .        . .        . .        . .       , ,  ltf,641  0  0 

Cash  in  bank  in  name  of  Messrs.  Avison  and 

Boardman    12,619  0  0 

Stoek  in  Wick  and  in  transit    1,000  0  0 

Cfi^h  in  Brink  nf  >!ona   2,257  0  0 

Cash  due  by  a  debtor    3,600  0  0 


j£214,587  a  0 

The  estimate  of  the  iiwsts  was  oomsdeied  to  be  eityemrfy  low;  and  tome gen- 
tlemen  were  of  opinion  that  ikm  tmk  property  on  tlie  island  would  vsaliae 
^lO-OfM)  more  than  wh:tr  it  was  estimated  at.  Mr.  Harris  said  that  there  was 
some  real  property  in  Wick  which  wa^  not  aeeomted  for,  and  whieh  SOBie 
gentlemen  were  of  opinion  was  worth  ^6,000. 

Thochainnaa  lemHkedlbat  it  had  been  stated  thai  the  booki  of  the  firm 
in  ITnglanil  bad  not  been  hakaoed  finr  3Pearsi  to  which  Mr.  Haiffia  ripMt 
thiAaMliatteent  waa  pcvibctity  tma* 
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Mr.  Dumbell  said  the  Meoribr  of  If  em*.  Henry,  Jobn,  md  Jnam  Holmei 

was  not  ultcrcd,  and  was  good  for  every  note  issued;  and»  therefore,  it  was  to 
be  larnente<l  that  jKMir  people  shoutd  part  with  their  notes  under  'ifVf.  in  the 
pound.  He  moved,  "  That  the  following  gentlemen  be  appointed  a  committee 
to  reptCMnt  the  creditort  of  the  estate,  and  be  antboriaed  to  take  aneh  iteps 
Vi*  thev  may  deem  neeessary  for  the  interest!  of  the  said  creditors,  nnmelv, 
0  W.'Dumhell,  Douglas;  F.  B.  Cinc&s,  lUioaej;  W.  F.  Mooie,  Tfonode; 
W.  Uellt  Douglas  ;  and  W.  Callister.  Ramsey.** 

The  ebairman  said  that  they  had  the  comfort  uf  kuuwiag  that  the  atuiets 
worid  bring  jC214,000. 

The  proposition  of  Mr.  Dumbell  was  carried,  and  the  meeting  was  unant* 
tnons  in  adrising  that  dividends  of  the  estate  ?]mn)»l  he  deelnrcd  ertrlv  ns 
possible,  Mr.  Dumbell  stating  that  there  were  persons  who  had  not  out  shdiiug, 
ii  they  iMid  depended  on  Mena*  HohDee*^!  mbiIe. 


IN  MB  ABRAHAM  BBNRY  CHAMBBR8  TUB  BLDBR  AND  ABRAHAM 
BBimr  CBAMBBM  THB  TOVMOBB. 

Cwrf  €f  Bankruptcy,  BtumpkaU  8ifw^,  Ifeo.  29,  (Btfore  Mr,  Com* 
mitakmer  IIoLROYD.)---Tbis  was  a  final  dividend  meeting.  The  bankrnptB 
owe  formerly  bankers  in  Bond-street  and  South  .^Toul ton-street. 

Mr.  Eapin,  solicitor  to  the  assignees,  now  stated  that  he  had  the  satisfac- 
tion of  announcing  to  the  cooit  and  the  erediton,  that  all  the  assets  of  the 
bankrupts'  eitatea  aad  been  leaKscd,  and  the  whole  of  the  litigation  connec« 
ted  witn  them  pi;t  an  end  to.  The  bariknijitry  itself  dated  so  far  baek  as  1825, 
and  9om&  of  tlie  proceedings  which  liad  n  sulrpd  in  their  being  able  to  declare 
this  dividend  to-day  had  been  commenced  many  years  previously  to  the  failure 
ef  MemSi  ChaiBiben*  These,  howeref,  wne  now  conelnded,  and  the 
iMBgneea  wore  eoniequently  enabled  to  declare  a  dividend  of  the  o^tate.  He 
cotili?  nnl',  rv'jrn-t  thr\t  this  had  not  been  accoraj)lished  at  an  earlier  period  of 
this  ontortunatc  bankruptcy,  but  the  court  woultl  easily  comprehend  the  diffi- 
cahies  that  had  arisen,  and  the  inevitable  delay  that  had  occurred.  The 
iBMmBt  of  debts  proved  up  to  thii  day  against  the  joint  estate  of  the  bank* 
rupts  was,  je224,640  Ud.;  proved  thi.s  day,  ^£"813  V2s.  9d,;  makin;^ 
a  total  of  j^225,454  I2.v.  and  tlie  nnmher  of  creditors  who  had  proved 
under  the  joint  estate  was  4/5.  On  the  scuarHte  estate  of  A.  II.  Chambers  the 
cider  tiio  dehfti  pfored  amonnted  to  MltjSSS  IS9,  lOd,,  «nd  the  number 
qe<Btora  proving  waa  forty-six.  The  amount  *of  tneti  realised  on  the  joint 
snd  «?<'[>nrntc  estates  applicable  for  division  Rmon<^  the  rreditors  was  nearly 
jt2^yo,ij^  n\  out  of  which  a  dividend  of  \3s,  4d,  in  the  pouud  had  already  been 
pud  to  the  joint  creditors,  and  a  further  dividend  would  have  to  be  declared 
thie  day,  which  he  ejipcated  woidd  he  not  lees  than  2s.  Sd.  in  the  pound,  or 
probably  a  fraction  more,  making  together  a  total  dividend  of  about  16».  in 
the  pound.  On  the  separate  estate  of  A.  II,  Chnmbers  the  elder,  therf  had 
been  paid  a  dividend  of  ijs.  in  the  pound,  and  tiie  assets  in  hand  wuulii  pav 
a  fcitlwr  tBfidond  of  64.  tv  the  pound,  niikhig  together  a  total  of  17a.  ^ 
m  the  ]>oand.  On  the  separate  estate  of  Mr.  Chamben  the  yonngcr,  a  din- 
drtid  of  2O5.  in  the  pound  hntl  hccn  pnitl.  Tite  nhnve  sum  of  .^^''i' K\nfV> 
the  amount  divisible  among  the  creditors,  after  making  provision  for  payment 
oat  of  die  asteta  of  the  estate  of  some  very  considerable  amotmta.  The  legal 
fifBBHi  of  thoh«idtiBpley»iBdofthopiqeeodingeBtieingoulorH^hodbeeB 
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(e^ccially  in  the  carl^  stages  of  the  affairs)  extremely  beanr ;  and  he  saw,  by  a 
tlitemettt  made  to  this  oottrt  at  an  audit  neetiBg  held  in  1844,  that  ther  had 
amoonted*  up  to  the  year  184 n,  t  o  ^31,700 ;  and  liiice  that  period,  he  should 
say,  they  wouUi  amount  to  j£^5,()0()  or  jC6,(X)0  more.    Tlte  snm  of  X25,000 
was  paid  to  Mr.  Chamhprs  and  his  family,  by  way  of  CQni[)r()uiise,  to  end  the 
litigation  as  to  the  act.  ui  bankruptcy',  whicii  ^it.  Chambers  disputed.  The  sum 
of  £\  f200  had  abo  heen  paid  to  the  Meian.  Chamheia  as  the  aUowaaoa  to  wfaieh 
they  were  entitled  in  consequenee  of  their  estates  having  realised  a  dividend  equal 
to  the  full  amount  of  that  prescribed  by  tlie  act  of  Parliament;  the  sum  of 
j£7,00()  and  upwards  had  been  paid  tu  the  official  assignee  for  commission, 
and  various  other  expenses  aud  paymeuti*  had  to  be  provided  for.    It  was,  he 
beliared,  pretty  well  known  that  this  unfortunate  bankruptqra  so  notorious 
for  the  litigation  to  which  it  gave  rise,  took  place  in  November,  1825.  The 
firm,  however,  had  stopped  payment  a  year  previously,  and  tlie  estate  was 
bemg  wound  up  by  trustees  nominated  by  the  creditors.   A  docket,  however, 
lias  struek  against  ttesars.  Chamhers,  and  the  firm  was  thereupon  declsred 
hankrupts.  The  rahdity  of  the  bankruptcy  was  disputed  by  Mr«  Ghamhen, 
on  the  ground  that  lie  had  not  committed  any  act  of  bankruptcy,  and  a  series 
of  trials  took  place,  in  which  he  believed  all  the  lir$t  legal  talent  of  the  day 
was  engaged,  to  determine  this  apparently  simple  point.   These  contests  occu- 
Bttsd  the  (uiTerent  courts  for  a  penod  of  ten  yeata,  and  on  the  bst  trial  m  tho 
Court  of  Queen's  Bench,  at  Westminster,  after  a  hearing  of  two  days,  a  com- 
promise was  effected  by  which,  in  consideration  of  ^£25,<XK),  the  sum  before- 
mentioned,  Mr.  Chambers  adtnittcd  the  act  of  bankruptcy;  but  the  vaHdity 
oi  the  baukruutcy  was  stUi  liable  to  be  disputed  by  other  parties,  uud  mdeed 
one  person  did  continue  to  contest  it  for  some  years  afterwards.  The  various 
chancery  suits  in  which  the  different  estates  had  been  involved,  and  the  judg- 
ments which  had  been  obtained  against  Mr.  Chambers,  had  to  be  cleared  off— 
indeed,  the  property  had,  to  use  an  cxpressiou  of  the  late  Vicc-Chancellor  of 
England  in  reference  to  it,  got  into  such  a  state  of  '*branglement"  that  it 
seemed  almost  impossible  to  extrieate  it.  The  most  important  suit  was  that 
which  involved  the  (question  whether  Mr.  Chambers  was  the  purchaser,  or  only 
mortgagee  in  possession,  of  the  opera-house,  now  called  Her  Majesty's  Theatre. 
This  was  ultimately  decided  in  favour  of  the  assignees,  on  an  appeal  to  the 
House  of  Lords  in  1843.  Before  this  took  place,  however  (viz.,  in  1839), 
three  of  the  original  five  assignees  (vis.,  Bernasconi,  Garrett,  and  Lennard) 
having  died,  the  creditors,  tired  (as  -vvcU  they  might  be)  of  uniting  for 
a   dividend,    determined  on  ap])ointing  three   assignees  in  their  place, 
in  the  hope  that  this  might  have  some  effect  in  oringing  matters  to  a 
eonelosion.  The  estate,  however,  had  got  into  such  bad  odour  from  the  liti- 
gation that  had  taken  place,  and  that  which  was  still  pending,  that  grant 
difficulty  nas  experienced  in  getting  any  one  to  undertake  the  task.  Ihree 
gcntltiiicn,  li().\c\  tT.  at  length  consented  to  be  nanied,  nnd  they  were  chosen 
bv  the  creditors  j  these  were  the  late  Mr.  Deuew,  Jdr.  Lcgh,  aud  Mr.  Artis. 
The  then  surviving  original  assignees  were  Mr.  Qroora  and  Jfr«  Bichardson« 
who  hnvn  both  since  £ed,  and  left  Mr.  Legh  and  Mr.  Ja^  the  two  only 
surviving  creditors*  atsignces.    The  late  Mr.  Htmiilton  was  then  appointed 
solicitor   to  the   i  state,  aud  every  effort  was  used  by  him  to  bnng 
the  mass  of  litigatiuu  in  which  it  was  involved  to  a  conclusion;  and  by 
his  exertions,  in  which  he  was  most  aeatonsly  assisted  by  Mr,  Dcnew 
and  Mr.  Legh,  who  took  the  active  part  on  that  occasion,  he  suo- 
ceeded  in  efi'ecting  a  sale  of  the  opera-house,  after  the  decision  of  the 
House  of  Lords.     Shortly  after  this,  however  (viz.,  in  January,  1845), 
Mr.  Hamilton  died,  and  the  assignees  then  appointed  him  (Mr.  Espin)  their 
solicitor.  Snce  that  time  he  haa  used  all  his  endeavour^  and  had  spared  no 
paina  to  cany  out  what  was  m  piogfesi»  and  to  brioig  to  a  eonchuion  natten 
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wUdi  hid  been  to  long  pending,  irith  a  view  to  reaUnng  the  etitte  ibr  the 

benefit  of  the  creditors.    The  result  had  heen  that,  aided  by  the  Bitttgnrcf, 
they  were  ultimately  successful.    When  he  umlertook  the  business,  flie  snle 
of  the  opera-house,  the  title  to  which  was  very  complicated  from  the  t'hau- 
eery  proeeedings  and  other  mattm  in  which  it  was  involved,  had  to  be  com- 
pleted.  These  difScultiet  were  got  over  by  a  new  lease  being  granted  under 
the  direction  df  the  Court  of  Chanccn,',  .lud  a  i^ootl  title  wns  thus  made  to  that 
porperty.    The  %'arlous  judguieuts  ji^^aiust  the  estates  hnd  to  he  ^ot  rid  of 
before  they  could  be  sold.    Some  uf  these  were  arranged,  and  again others 
ft  perpetual  injtuetion  was  granted  by  the  Lord  ChaneeUor,  after  every  means 
had  been  tried  to  get  them  satisfied  in  the  courts  of  common  Uw.   The  other 
estates  were  thus  set  free,  and,  some  Chancery  suits  in  which  they  were  also 
involved  having  been  successfully  terminated,  the  property  was  sold.  The 
qioeftion  as  to  the  joint  and  separate  property,  which  was  expected  to  give  rise 
to  niwh  litigation,  was  s})ee(niy  and  satisfactorily  settled,  and  at  a  small  ex* 
pensc;  so  that,  in  November  1S1.'>,  the  assitmecs  were  enabled  to  declare  a 
fir^t  dividend  of  Vs.  in  the  jKiund ;  since  then  two  others  hatl  heen  deHnrcd. 
The  last  matter,  a  mit  of  Chambers  v.  fKa/e>r6-,  involving  a  que3tiuu  oi  uceuunt 
between  Mr.  Chambers  and  the  late  Mr.  Waters,  which  had  been  pending  for 
twenty  years,  haviii<;  been  recently  decided  in  favour  of  the  assignees,  a  sum 
of  upwards  (>f  ,l  t>  l  .ono  iiad  been  recovered  for  the  estate,  and  the  assignees 
were  now  enabled  to  declare  the  present  final  dividend,  which  would,  he 
thonght,  with  the  previous  dividends,  mneh  eieeed  the  amonnt  the  estate  was 
ever  expected  to  pay.  This  dividend  might  be  considered  a  final  one,  although 
tht^ro  wouhl  probably,  in  t!u'  f'our«c  of  next  vonr.  bf^  n  small  further  sum 
coming  to  the  estate  from  some  costs  to  be  recovered  mthe  Court  of  Chancer)-. 
This,  however,  would  only  be  very  trifling,  compared  with  the  amount  of  debts 
proved. 

His  Honour  asked  them  if  there  were  any  original  creditors  to  reoeite  the 
benefit  of  the  fin?\l  dividend  ? 

Mr.  Espin  was  alraid  not.  On  looking  through  the  list,  he  could  see  little 
but  eneentota  and  trustees.  The  original  ereditoit  now  living  were  very  fbir 

indeed. 

His  Honour  saul.  he  <;nppnsed  a  good  msny  of  the  debts  due  to  the  estate 

had  been  disposed  ot  beiore  now. 

Mr.  Esptn  sai«l,  in  reply,  a  great  many  of  them  had  been  bought  up.  One 
person  bought  £30,000  worth  at  10^.  in  the  pound.  The  debts  were  sold  at 
mrious  prices,  some  so  low  as  2*.  Cnl.  in  the  pound. 

His  Honour  hoped  this  might  be  a  solitary  case,  both  in  the  expense  ofliti* 
gstion  and  in  its  protracted  duration. 

Mr.  Espin  said,  that  some  of  the  litigation  connected  with  the  case  dated  at 
fer  baek  ea  1807»  long  before  the  bankmptey. 


MBtn>0  fORXIOV  BILLS. — IN  U  OPPXITHBtH. 

Comi  AmAraplcy,  BatingkdlMreet^  Dec.  1 9.  {Before  Mr,  Commiithur 
Fakk.) — This  was  the  certificate  meeting  in  the  case  of  Simon  Lazarus  Oppen- 
heim,  merchant,  of  Broad-street-buildincs.  Tlie  accounts  extended  frorn  the 
1st  January,  1851,  to  the  date  of  the  Ikuurc.  At  the  iormer  period  the  bank- 
ittpt  appears  to  have  had  a  capital  of  jC5,397>  He  now  owes  to  creditofi 
4^7,611;  liabilities,  .€124^12;  ditto  on  bills,  1.100;  ditto  not  expected  to 
be  proved,  jC^5,2S2.  Ilif  property  was  estimated  at  j^88y ;  doubtful  debts, 
£\],9W.  The  profits  had  been  £2^7^;  trade  expenses,  jfi/Uii;  personal 
ditto,  1,449.  Mr.  Lawrence  supported  the  bankrupt,  and  stated  that  no  one 
appeared  to  oppose.  His  Honour  made  inquiry  as  to  the  circumstances  of 
seme  Ml«  whien  had  been  drawn  in  this  coontij,  but  pniported  to  be  drawn  in 
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Nfttal.  Tho  bankrupt  said  the  1)1113  had  been  brought  to  him  by  Mr.  Jackson, 
who  bad  drawn  them  on  behalf  of  Messrs.  Jackson  antl  Co.,  of  Natal.  He 
acceuted  them.  Mr.  Hawkins  apj>cared  for  the  London  and  Westminster 
BniK,  who  held  one  of  the  bills  in  question.  He  wished  to  eall  the  attentioii 
of  the  court  to  the  great  injury  wlucli  had  resulted  from  the  system  of  drsnvlng 
bills  in  this  country,  without  stamp,  on  the  pretence  of  their  being  drawn  in 
Katal.  Amongst  others,  the  London  and  Westminster  Bank  had  been  exten- 
■ivelj  definrndM  by  diteoimting  some  of  thete  bilti.  He  prodaeed  one  of  the 
hiUt.  deted  "Natal,  I5th  of  Dee.,  1862,"  j£300,  purporting  to  b- drawn  hf 
Jackson  and  Co.,  as  a  foreign  bill,  accepted  by  the  bankru})t,  aii<l  hy  him  put 
in  circulation.  It  was  drawn  in  the  form  in  whieit  foreign  bills  were  usually 
drawn ;  it  was  discounted  by  the  London  and  Westminster  Bank ;  then  the 
bankruptcy  oeeurred,  and  it  was  found  that  this  bill  and  others  were  utterly 
worthless,  and  the  proofs  were  rejer!  The  Commissioner— I  think  the  party 
who  ought  to  be  puuished,  for  all  this,  is  the  Chitnccllor  of  the  Exchequer 
(laughter).  Not  the  present  Chancellor  uf  the  Exchequer  in  particular,  but 
the  one  who  made  e  law,  the  effect  of  whieh  ii,  that  one  man  may  commit  t 
fraud  and  another  maybe  punisbed  foot  it.  1%if  is  the  second  case  of  the  hind 
which  has  come  before  me  in  the  last  few  months.  A  bankrupt  had  drawn  a 
number  of  bills  without  stamps,  purporting  to  be  issued  abroad ;  then,  when 
the  parties  came  here  to  prove,  they  found  they  had  been  cheated  out  of  their 
money.  The  bankrupt,  in  examination,  stated — ^The  bill  produced  was  accepted 
in  ray  office,  several  of  the  same  kind  were  made,  fo  rhr-  amount  of  ,£'4,000. 
I  know  that  a  bill  drawn  in  this  eouutry  requires  a  stamp.  These  were  drawn 
as  from  abroad.  1  did  not  obtain  discount  for  tlie  bills,  nor  receive  any  of  the 
money.  I  ncoepted  them  as  the  mnt  of  Berfctbeil  and  Yonng.  Jaekaon,  tho 
drawer,  is  their  agent  in  Natal.  Bergtheil  and  Young  have  an  oflkw  of  their 
own  in  London,  Viut  I  was  in  the  habit  of  accepting  on  their  neeount.  The 
Commisuoner— 'In  that  case,  it  would  appear  that  Bergtheil  and  Young  are 
responsible  to  your  ehents.  Mr.  Hawkins— But  they  are  notiodonera.  The 
Commissioner — You  ought  to  get  some  of  the  law  reformen,  who  are  so 
plentiful  in  thete  times,  to  give  tlieir  attention  to  this  sjiccics  of  fraud.  !Mr. 
Hawkins — The  effect  will  he,  if  the  system  iroes  on  to  a  uuieli  ^-renter  extent, 
that  foreign  bdls  will  be  almost  wortiiless  iu  thii»  couutr^'.  Mr.  \  idlings,  who 
repfetented  Mesne.  Overend,  Gumey  and  Co.,  complained  of  a  similar  firaud 
by  means  of  a  four  months'  bill  for  i.2oO,  w  hich  purported  to  be  drawn  at 
Dominica.  On  the  credit  of  that  bill,  Messrs.  Gurney,  who  discounted  to  an 
immense  esytent  every  day,  had  given  value  for  that  amount.  The  bankrupt 
admitted  that  he  knew  the  bill,  if  drawn  in  London,  would  require  a  stamp. 
The  Commissioner — I  should  have  no  difficulty  whatever  in  granting  Mr, 
Oppenheini  a  first-rl?»^<»  eertificntr,  h:ul  it  not  been  for  the  difficulty  arisin:,' out 
of  his  hnvim:  knowingly  accepted  bills  here  which  were  dated  iu  Natal,  though 
actually  draw  ji  iu  Lontlou.  Beyond  thb  there  is  nothing  whatever  m  auy  part 
of  the  case  to  denrive  him  of  a  first-lass  certificate.  (To  the  bankrupt) — If 
you  knew  that  bills  drawn  in  this  country  required  a  stamp,  why  did  you 
accept  those  witliout  a  stamp?  Bankrupt — Because  I  did  not  suppose,  as 
they  were  in  respect  of  foreign  transactions,  that  they  required  a  ^tamp.  The 
Oommisiioiicr— Do  you  know  that  this  is  commonly  done  in  L<mdon9 
T  >  i[)krupt^Tes»  eveiy  day,  in  all  houses,  or  I  should  not  have  done  it.  Mr* 
\  aUiii^a  said  he  must  deny  tlie  statement  t]:at  tlii*?  was  done  by  any  regular 
mercantile  house,  and  it  was  most  dt^irable  that  the  ]>rnctice  should  be  entirely 
stopped.  The  Commissioner — I  quite  agree  with  you  there  ;  uad  I  ako  thiuk 
it  h^hly  desirable  that  some  other  means  of  enforcing  the  stamp  laws  should 
be  adopted.  After  hearing  all  that  can  be  said  on  the  subject,  1  auj  of  opinion 
that  Mr.Oppenheitn  did  not  know,  under  the  circumstauc  >  i  n  i\  hich  he  accepted 
that  bill,  that  he  was  atsistiog  Jacksoa  and  Co.  iu  an  evusiuu  of  the  stamp  laws. 
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1  am  iaclincd  to  think  that  he  erred  in  ignorance ;  and,  as  crnry  other  part  of 
the  case  entireljr  in  bis  favour  (he  has  carried  on  business  lu  a  must  respect- 
■blc  naimer,  uul  has  fidlea  into  difficultiet  through  the  fiulura  of  other 
(cnons),  I  think  be  is  entitled  to  a  fint^dus  eertificate. 


THE  BANK  OF  FBANCB. 

tarn  Uomitm  imbliihet  tiie  fbllowiiie  montlily  debtor  and  oreAtor  aoemmt  of 
the  Baok  of  Fniicfl!,  made  np  to  the  1th  of  Deeember 


DUTOB.  F.  c. 

Capital  of  the  bank    91,250,000  0 

Resexre  of  the  bank    12,980,760  14 

Keime  of  the  bank  in  landed  property    ..      «•      «,  4,000»000  0 

Bank  notes  in  circuhition   483,836,400  0 

Do.  of  the  brnnrh  hanke   148,253,125  0 

Bank  notes  to  order          ..       ..       ..  7,095,784  36 

Beeeipts  payable  at  sight   ..       ..    10,247,376  0 

Treasury  aooonnt  enneat,  eteditor   59,372,890  97 

Sundry  accounts  current  K7J-J7,069  78 

Do.  of  the  hranch  banks             ..    28,.'>02.704  0 

Dirideuda  payable   417,045  25 

Diseomita  and  tnndry  interesU             ..       ..  7*825,762  25 

Commission  on  the  care  of  title-deeds  25,295  10 

Bediscounted  durin'r  the  last  six  months           ,«  557,492  0 

ReceiTed  on  accuunt  of  protested  bills   418,611  1 

Sundries    2,523,316  20 


F.985,508,622  4 


CREDITOR.  F.  C. 

Casl*  in  hand    216,786,391  84 

De.  in  the  braaeh  banks   l(X),18(;,(;^i  l  0 

Commercial  hills  overdue            . .       . .       . .       . .  669«)87  46 

Commercial  bills  discounted,  hut  not  yet  due.  of  which 

67*594,121f.  were  received  from  the  branch  banks     . .  177,718,286  62 

DD.tnthebiandibaaks   206,829,889  0 

AdrancedonadepositofboUioa   1,736,200  0 

Do.  by  the  hmndi  hnnks             . .    2,748,893  0 

Advanced  on  I  :  L  :.ch  pubHc  securities       ..        ..        ..  32,745,236  10 

Do.  by  the  branch  uunks   12,158,169  0 

Adfanrad  on  railway  seeoiities   67i59O,30O  0 

Do.  by  the  branch  banks    ..       ..       ..       ..        ..  •21,107,074  0 

A  ^  "Tir(  .l  to  tlu-  state  on  the  treaty  of  June  30, 1848  70,0(X),000  0 

Gorernmeut  stuck  reserved . .                 ..        ..        ..  10,000,000  0 

Do.  dispMable        ..       ..       ..        ..       ..  65,453,380  37 

Hotel  and  furniture  of  the  bank   4,0(K),000  0 

IjBodwI  property  of  the  branch  banks    4,084,907  {) 

Expenses  oi  the  managemcot  of  the  bank  and  branch  banks  1,459,5^5  88 

Saadhes    344,257  77 


Fi)85,608,629  4 

Certifled  by  the  OoTemor  of  the  Bank>  Count  D*  Argout. 

It  appears,  from  the  preceding  account,  that  the  cash  iti  hand  has  de- 
«Med       13,S^7O,0O0f,  The  oommerdal  biUs  diacounied  have  decreased 
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by  9,926,000f.  The  depositi  on  public  securities  have  decreased  by  2,544,000f. 
The  deposits  on  railway  securities  have  decreased  hj  5,302,000f.  The  bank 
notes  in  circulation  have  deereued  by  23,l66,000f.  The  balmnee  ta  tiie  cndit 
of  the  Treasury  has  increued  by  §fi22fi00L  The  ittttdiy  credits bm  do* 
creased  hy  lG,62S,000f. 


BANK  OF  IRELAND. 

Tbb  linlf-vcnrly  nicctinf;  of  the  cDurt  of  proprietor?*  took  place  on  the  I'Jth 
DeCv  Ht  1  o'clock,  Ml".  Joiju  iiui  ton,  governor  of  the  Uauk,  in  the  chair.  The 
following  report  was  read 

"  ThiA  it  is  the  opinion  of  this  court  that  a  dividend  of  £4  per  cent,  be  made 
to  the  proprietor«<  of  hunk  stock,  free  of  income  tux,  for  the  half-year  ending 
the  25th  inst.  That  public  notice  be  given  that  payment  will  be  made  at 
the  bank  on  and  after  the  2nd  of  January  next.  Thai  the  transfer  books  be 
shut  from  the  12th  inst.  until  the  2nd  of  January  next." 

The  f^ovemor,  in  movinp:  the  iuloptioii  of  tho  nbovo  report,  said,  that  he  was 
requested  by  the  court  of  tiirectors  to  state  tliat,  iu  making  the  proposed  divi- 
dend, after, having  provided  for  the  payment  of  income  tax,  there  would  re« 
rnaio,  according  to  the  estimate,  a  sum  of  about  £l\flO0  to  be  added  to  the 
"rest." 

A  ]>;-:>prietor  rr-kcd  whether  it  u  as  the  intention  of  the  COUrt  of  diiectoia  tO 
pay  the  mcoiue  tax  for  the  officers  of  tlie  esUiblibhment. 
Governor. — Yes  i  it  is  our  iutention  to  do  so. 
The  court  then  adjourned. 


BANK  OF  AUSTRALASU. 

Thb  lialf-yearly  meeting  of  the  Bank  of  Austraksia  was  held  at  the  oflSce 
of  the  coq^oration,  on  Mondav.  the  5th  of  December,  Mr*  Oliver  Farrar  in  the 
chair,  when  the  following:  stntfi '  /tit  wns  presented  :— 

**  in  presenting  their  hail-yearly  statement,  the  directors  have  again  to 
oongratmate  the  proprietors  on  the  prosperous  oondttton  of  the  bank*  Thfi 
latest  advices  received  from  the  rMpectivc  hraneli  establishments  aflford 
evidence  of  the  sntisfnetory  projrress  and  continued  increase  in  the  general 
bnstness,  and  fully  justifv  tiic  directors  in  stating  that  the  profits  during  the 
year  of  account,  ending  m  October  last,  will  exceed  those  of  the  preening 
year.  Under  these  circumstanees»  the  directors  have  no  hesitation  in  announce 
ing  that  the  forumtioii  of  a  permanent  guarantee  fund,  which  it  has  long 
been  their  earnest  desire  to  cn  ;ite,  and  which  has  been  so  strenuously  urgeil 
b^  the  proprietors  themselves,  is  now  a  matter  of  certain  aitauiment.  The 
directors  entertain  no  doubt,  that  after  providing  for  the  payment  upon  the 
shares  for  the  ensuing  year,  at  the  present  rate  of  15  per  cent,  per  annum, 
the  account-?  to  he  submitted  in  June  next  will  show  they  have  heen  ennbled 
to  separate  and  set  apart,  as  a  guarantee  fund,  the  sum  of  .£^iOO,i  t(  lU  to  be 
reserved  as  a  protection  to  the  capital,  the  interest  thereof  being  aj)plicable 
to  dividends.  This  important  object  being  accompliihed,  a  larger  proportioii 
of  the  profits,  as  they  may  from  time  to  time  he  realised,  will  then  be  available 
for  future  division.  The  proprietors  mmt  be  aware  that  late  events  have  im- 
parted an  unprecedented  impulse  to  the  trade  of  Australia,  and  that  fears  have 
been  entertained  that  the  imports  iuto  the  oolonies  have  been  iu  excess ;  but 
there  is  ever^  reason  to  believe  that  their  inherent  wealth,  abundant  resources, 
and  increasmg  population,  will  soon  enable  them  to  recover  frnm  nny  cflfrrts 
of  overstocked  markets.   In  compliance  with  repeated  solicitations  from  many 
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of  the  most  respectable  and  inflaential  residents,  branch  banks  were  cstab- 
^hfn\  in  July,  in  the  thriving  settlements  of  Port  Fair}*  and  Portlam]  Bay,  in 
the  colony  of  Victoria  j  and  another,  at  ^loreton  Bay,  in  New  Suuth  \\  ules,  m 
in  course  of  formation.    The  diirccturs  embrace  this  opportunity  of  stating 
tint  they  bare  secured  a  valuable  and  advantageous  site  lor  baak  premiies  for 
the  use  of  the  London  office,  situated  in  Threadneedle-street,  the  building  of 
which  will  he  commenced  forthwith.   The  directors  have  a^aln  the  fati'^faction 
of  recording  their  sense  of  the  services  of  the  home  establishment,  and  of  the 
fBpaimeiuwBt,  local  diicetnn,  managers,  and  other  ofiloers  of  the  several 
branch  establishments  in  the  ooIoiiies»  by  whose  contiiined  seal  and  eneffgy» 
under  the  mo^t  tning  cucttmsCanccs,  the  interesla  of  the  eorpotatum  hmvo 

been  nh\v  sustained." 

Cliairmau — Uentlenieu,  as  you  ore  aware,  at  this  period  of  the  year,  when 
*e  make  what  we  call  our  statement  to  yon,  it  is  f onned  upon  cstimatet  and 
probabilities.  In  forming  those  estimates,  we  endeavour  as  mneh  as  we  can 
not  to  run  into  extremes,  but  to  take  rather  a  moderate  thnn  an  excenhre 
view  of  what  may  eventually  he  realised.  The  course  of  events  during  the 
last  year  has  been,  I  may  say,  without  drawback,  satisfactory  in  almost  every 
respect,  as  appertaining  to  this  bank.  I  am  rather  surprised  if  the  profits,  of 
which  we  shall  hope  to  lay  before  you  the  exact  amount,  do  not  this  year 
exceed  those  of  last  year.  I,  for  one,  rather  anticipated  that  it  might  have 
been  otherwise,  and  that,  when  the  fint  flow  of  gold  and  the  profits  arising 
fimn  it  had  to  a  certain  extent  eeased,  we  misbt  me  h$A  some  trifling  draw- 
back. But,  instead  of  that,  our  profits  wiU  tnrn  out  to  be  even  greater, 
tfiough  made,  as  regards  many  of  tnem,  in  a  very  difTerent  mnnner  from  what 
they  were  last  year.  Duriujj^  the  last  year,  which  expired  in  October  last,  the 
chief  of  oiu"  profits  have  been  made,  not  from  purchasmg  gold  at  a  low  price 
and  asiling  it  miuy  but  from  the  very  large  amount  of  exchange  opersliona 
between  the  colonies  and  this  country.  That  is,  to  my  mind,  and  I  dare  say  it 
will  be  SO  to  many  of  yours,  very  satisfactory,  because  that  is  a  aourea  of 
pro&t  which  is  more  hkely  to  continue  to  increase  than  to  decrease. 

The  ehi^,  indeed  tiie  fm]y>  new  feature  in  the  statement  wUdi  we  have  now 
bad  before  yon,  is,  that  \se  shall  be  able  to  adiievo  that  which  certainly  was 
▼err  desirabic — th  i^.  \^  ithout  trenching  upon  the  reasonable  expectations  of  the 
shareholders  m  tlii  slmpe  of  divideiid,  we  shall  l)e  able  at  the  end  of  the  year 
jtut  expired,  m  October,  not  only  to  coutinue  the  former  rate  of  payment  upon 
the  shaics  olP  15  per  cent,  but  also  we  shall  have  been  able  to  set  apart,  as  a 
gasmlce  fnnd,  no  lass  a  ram  thsn  jC200,000.  It  has  been  frequently  urged 
OTV)n  us.  and  all  my  collea^es  have  felt,  that  this  bank  did  not  hold  the 
potmon  It  ought  to  be  in,  till  it  possessed  such  a  fund.  The  example  was  set 
as  by  a  rival  establishment ;  and  it  was  urged  upon  us,  at  a  previous  meeting, 
that'tho  reason  why  our  shsres  did  not  Imst  the  same  rate  u  the  market  as 
Aose  of  that  establishment,  was,  that  we  were  deficient  In  a  guarantee  fund — 
their  shares,  since  they  had  established  one,  having  been  rising  in  the  market. 
All  of  OS,  1  am  sure,  /eel  that  it  is  a  matter  of  safety  and  prudence  to  provide 
■Mh  a  limd  i  and,  after  we  have  done  that,  if  things  go  on  as  they  do  now,  we 
AbH  have  it  in  our  power  to  give  to  yon  a  larger  proportion  of  the  profits  which 
will  afterwards  be  realised.  T^nt  T  feel  sure  that  no  persons  \\]{]  be  dissatisfied 
With  our  present  pnytnciit,  when  1  draw  your  attention  for  one  single  moment 
to  the  dinereut  situation  of  our  establishment  now  to  that  w iucli  it  was  about 
Iteeo  or  torn  Tears  ago.  Every  one  here  recollects— no  one  more  painfully 
than  mjadf — that  imperious  necessity  compelled  us  for  a  long  time  to  suspend 
the  payment  of  dividends  altogether.  Had  we  then  had  that  which  we  are  now 
•bout  to  e>tjiblish,  a  guarantee  fund — a  real,  separate  guarantee  fund — that  cala> 
mty  might  never  hnve  taken  plaee.  With  reapeet  to  the  ftitnre^  who  can  say,  in 
the  nuidja^  of  hosineis  which  b  being  carried  on—looking  to  the  magni* 
tNtofoSopcrationi tad tho  innmufabto number  of  then-^thoo^  thia  ^' 
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year  bat  been  one  of  unmediteted  ptoiperiw  encl  attcoett,  aome  £fe  cakmiiy 
nay  not  come  upon  na  itncxpeotMly  7  and)  if  it  should,  ne  shall  be  prepared  to 

meet  it.  I  think,  ns  prudent  persons,  thfrefore,  instead  of  diviirmp'  every 
penny  whir !i  mini'.'  among  the  shareholiiers,  you  will  think  we  are  really 
looking  to  your  pcrmaneut  interest,  to  the  credit,  respectability  and  safety  of 
the  eatebliuiraen^  in  forming  the  fund  which  we  now  atate  it  ia  onr  intention 
to  do*  The  following  statement  of  our  progress  may  not  be  unacceptable. 
We  resumed  the  payment  of  dividends  in  (Ji  tohcr,  1841);  at  that  time  we 
iiaid  all  we  could  afford,  3  i>er  cent;  in  l^oO^  we  paid  4  per  cent.;  in 
\S5l,  6  per  cent;  in  1852,  6  {ler  oent;  in  April  and  October  of  this 
year*  15  per  cent. ;  and  we  expect,  indeed  we  feel  certain,  that  we  can 
insure  tlirr  (V.vitlcnd  to  yon  for  the  next  year,  and  at  the  snmc  time 
establish  ;i  gimrantee  fun*!  of  ,£*200,000.  The  result  is  this,  that  in  two 
years  ue  have  been  enabled  to  pay  not  only  a  divulcnd  of  \i>  per  cent.,  but  to 
lay  by  i£900,000,  and  I  do  not  even  say  that  what  we  have  hitherto  called  the 
reserve  will  be  cut  down  to  the  last  8hiUin<^',  hut  will  still  be  able  to  go  on 
paying  divldeiMls,  and  if  our  profit  continue  at  the  present  rate,  tliose  dividends 
Will  be  increased.  If  tliey  abould,  however,  be  to  a  certain  extent  diminitbed, 
them  will  be  the  intefeat  upon  thia  j£200,000  to  add  to  them,  and,  whatever 
they  may  be,  we  shall  beaUe  to  divide  among  you  a  moeh  larger  pioportion 
than  %ve  haw  hitlierto  venture^!  to  do. 

It  is  s?it;slaetor_\  t(t  know  that,  i]i  every  department  of  our  business,  the 
incrco^sc  bos  been  wonueriui;  and  I  Luvu  the  satisfaction  of  saying  that,  in  some 
reapecta— and  one  of  then  a  moat  important  one— during  the  laat  three  montha, 
—that  is,  up  to  July — the  money  that  we  have  been  enabled  to  employ  in  the 
colonies  has  been  very  much  mcreascd.  Tlie  moneys  employed  in  the  colonies 
hitherto  has  been  small,  but  it  has  increased  more,'  in  the  last  three  montha 
that  we  have  eatimated  returns  for,  than  any  other  branch  of  the  buaineaa. 
Our  advanees  have  increased,  between  April  and  Julv,  from  j€"fJ9O,00O  to 
•e],:mm\  Our  cirrnlntion,  which  in  October,  ]m,  nri^.  l^fifiO.OOO,  in 
July  waa  jt^  15,000.  Our  deposits,  which  in  Octo)>er,  lS,i2,  were  jt'2,21)0,(KX>, 
had  increased  up  to  July  to  jfi^3,825,00<) ;  and,  besiiics  that,  we  have  on  hand 
a  veiy  large  amount  of  bullion.  That  bullion  hai,  aa  occasion  required,  oome 
over  t  o  thia  countiy,  and  it  ia  made  nae  of  in  meeitingtbe  billa  which  are  drawn 
upon  us. 

The  chairman,  having  detailed  at  length  the  particulars  of  the  enormous 
increaae  in  the  banfc'a  bnahieai,  in  the  course  of  whieh  he  paid  a  wdU-merited 
compliment  to  the  officers  engi^ad  in  the  London  and  colootal  eatablisbmentiy 
coneluded  his  able  address  by  eongcatnlating  the  ahareholdcn  on  the  latiaftuB* 
tory  poaitioa  of  their  affairs. 

An  unintereating  conversation  then  ensued,  with  regard  to  the  purchase  of  the 
ground  for  the  lita  of  the  new  bank  premiiea ;  after  which,  apedal  TOtca  of 
tlianka  wervpaaied  to  the  dircetora,  &e»,  end  the  meetiDdbroke  up. 


Commuiucatiousi 

7b  ike  Editor  of  the  Unni^er^  Maganng, 

BA^KKK^'  CLERKS*  SALARIES. 

Sib, — Facts  and  principles  arc  of  slow  growth.  Rarely  do  they  reach 
maturity,  become  recognised  and  acted  on,  till  they  have  passed  through  an 
otdeal  of  pobUe  iaveatigation,  more  or  kat  protracted. 

Thus  has  it  been  with  regard  to  the  aulqeet  of  bankers*  clerks'  aalaries. 

Long  haa  it  btan  trao  that  thcgr  have  not  beoi  adeqoatety  lemnnciatedi 
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Mlheftit  bMMlyor  tele  noehred  that reoognition  wliieh  it eibalited  to 

inspire  hope  for  the  future. 

Xothiuff  further  is  wnntcd  now  to  satisfy  the  public  oa  this  point ;  nntl  as 
we  have  natl  the  subject,  in  sow.q  instsmces,  brou«;ht  prominently  forwurd,  I 
Teuturu  tu  hop^  that  yuur  ixuUers  hiU  boou  have  the  pleusuic  oi  hearing, 
through  the  muriiimi  of  yoor  columns,  that  bsnlcm*  elerkt  aie  fairly  re- 
mnuerated,  and  that  this  desired  em!  has  been  guined,  not  by  a  strike  (a  cer- 
tau  indication  of  a  low  nitclk(  tn-.d  and  moral  staii<hn{,'),  hut  hv  continued 
derotedness  and  teal  in  thmr  calling  public  opinion  being  tbeir  upulogist  and 
talBgneid. 

Something  bet  tdrcady  been  accomplished  in  thtagood  cause i  but  we  still 
bftve  to  ask,  ^rhen  uill  thue  be  that  appttciation  of  benking*power  labour 

that  shiill  insure  the  ilei,ervc(l  re\^ard'' 

In  reply  to  tiuch  a  questiou,  it  mu^t  uuviuusly  be  observed,  that  to  render 
this  pnetieftble,  the  obstacle  to  it  must  be  lemof ed ;  end*  of  all  inqiiifiee 
Wlkh  regard  to  this  subject,  the  most  important  is— Where  is  the  obstacle  ? 

And  here  I  would  be  ]>crmitted  to  ask,  wlsether  n  cnrefnl  and  ni!i>rt'"nidiced 
consideration  of  the  subject  would  not  tihow  that  it  must  be  vvitu  the 
dtfcelon,  the  ahardiolders  always  ef Ineing  a  readiness  that  is  honovfable  to 
tbem,  to  give  a  due  portion  to  the  labourer.  It  should  be  remarked,  however, 
that  the  obstacle  is  probably  more  directly  attributable  to  the  system  that  is 
generally  adopted  nith  re[:ard  to  saL'uit.  :s  tlian  to  Ijoards  of  directors  j  so  that, 
ail  thiug^i  being  couiiiUcred,  directors  may  not,  be  the  lui^iediment,  excepting 
b  that  they  T^untarily  adopt  a  system  that  is  not  just  in  its  operation. 

Now,  with  some  banking  establishments  the  subject  of  salaries  is  not  n 
yexed  question.  The  plan  adopted  is  to  give  a  regular  annual  increase, 
experience  and  ability  being  the  road  to  promotion,  buch  a  plan  I  coiieeive 
to  be  far  better  than  general  discontent,  and  a  whole  host  of  annual  appUea^ 
tions  for  inerease  of  pay. 

Perhaps  it  would  not  be  beconilug  in  me,  to  say  uhat  value  ought  to  he  >»et 
on  the  senices  of  bankers'  aj)jnentices,  or  at  what  salary  clerksluji  sliould 
commence.  But  \\m  may  bupuose  liiui  those  who  attain  a  clerkship  arc, 
generally  speaking,  of  age,  1  would  ask  what  would  be  considered  a  fiiir  snm 
as  salary  for  such  a  person,  bearing  in  mind  that  he  has  spent  an  apprentiee- 
ship  of  four  years  ? 

I  will  suppose  the  answer  to  be  ^'80  per  annum  (the  iiank  of  iiingland 
gives  JB90, 1  betiere,  the  first  year).  Now,  what  woud  such  a  sum  give  an 
officer  of  ten  )ear8*  standing?  A  calculation  wiU  show  tiiat  Ini  salsiy  woold 
then  be  J^l3i\  and  as  he  would  be  then  27  years  of  age,  I  cannot  suppose 

that  it  would  be  considered  Uio  much. 

In  conclusion  I  woidd  observe,  ihai  :uueii  has  been  written  on  this  sub- 
ject, with  but  little  of  practical  good,  I  hope,  sir,  you  will  still  give  the 
matter  your  attention  and  sanction,  and  that  you  will  soon  have  the  pleasure 
of  presenting  to  your  readers  expressions  of  satisfaction  niid  rontentnicnt, 
ansmg  from  a  practical  tangible  recognition  of  the  fact  that  bankers'  clerks 
have  not  been  amply  remnnented. 

i  am,  sir«  your  obedient  servant. 

Nor.  \7ih,  1853.  Bankers'  Clbbk. 

P.S. — I  have  only  dwelt  on  salaries  in  the  above  until  this  matter  is 
Rdju.>^ti  d  :  it  would  be  like  putting  the  cart  before  the  horse,  to  talk  about 

'*  beucvoicnt  iuuds." 


Sin, — The  %'arions  meetings  of  the  joint-stock  banks  will  shortly  tnke 
p'nct'.  to  declare  dividends,  and  divide  surplus  prot't^  ;iniong  the  sbarehokiers. 
Uu  several  occasions  you  have  called  the  attenuun  oi  the  dircclors  and  pro- 
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Commumcaliofis, 


prielors  to  the  inadeqoite  itaraneiilioii  pi^  to  their  oOettl.  Pray  do  lo 
again,  in  justice  to  the  genenl.bodj,  efter  toe  voy  luge  nConu  teeured  during 
the  past  year. 

When  you  remember  the  long  service  of  their  old  employes,  I  think  you 
will  admit  that  tiie  time  hae  arrived  when  lome  eonndersnoa  ahonld  be  ahown 

lor  their  great  attention  to  the  interests  of  the  shareholders,  as  well  as  for  the 
punctual  discharge  of  their  important  nnd  rcponsible  duties.  It  cnnnot  be 
denied  that,  through  these  means,  the  connections  of  these  establishments  ure 
maintained.  It  is  true  the  interests  of  the  managers  have  been  attended  to, 
and  very  justly — for  they  are  responsible,  to  a  great  extent,  for  the  amount  of 
prosperlt}' enjoyed ;  but.  nt  tbe  same  time,  it  mnst  be  borne  in  mind  tbnt 
the  managers  thenueivea  must  depend  upon  the  tried  experience  of  their 
principal  oflScers. 

The  manageit  of  banks  poiseaa  many  privileges  in  addition  to  their  in- 
comes; they  have  iplendid  nouses  to  live  m,  rent  free,  as  well  aa  iiiel  and 
light  found  them,  nnd  several  banks  have  laid  out  laige  soma  of  moncjto 
furnish  the  preuiiscii  for  their  comfort. 

Ifany  clerks,  on  tbe  other  hand,  have  not  had  an  increase  of  salary  for 
ieveral  years ;  and,  under  such  circumstances,  income  tax  should,  at  iMSt,  be 
pnid  for  them.  The  question  involved  is  of  great  importance  to  those  most 
interested,  particularly  wben  it  appears  that  tlie  uumafj't'rs'  incomes  var\  from 
jtl,600  per  annum  tu  ji'800  per  annum;  and  the  average  salaries  of  the 
derin  pietent  a  itrikiag  contrait,  ainee  they  range  fi«m  jfiSSO  to  ji80  per 
annum. 

Before  I  conclude,  I  should  wish  to  point  out,  that  where  men  lu  Id  such 
responsible  situations  in  banking  houses,  it  is  the  duty  of  the  directors  to  be 
jost  to  iheir  sermnts  before  they  are  liberal  to  their  proprietors. 

It  seems,  by  the  annual  reports,  that  very  few  companies  have  undertaken  to 

provide  for  their  clerks  in  sickness 'and  old  n^p.  Soti^p  jirivntc  Ijankcrs  havo 
gone  80  tar  as  to  insure  the  liven  of  their  othccrsi,  lui  I  others  net  ^^■^th  even 
greater  UberaUty.  The  Uuiou  llauk  of  London,  formii,  1  um  iui(i,  an  honour- 
able exeeption— ^e  aeale  of  salaries  b«ng  regulated  in  a  profier  and  satis- 
factory manner. 

Trusting  that  you  will  not  let  tliis  stibjt  ct  drop,  until  the  whole  of  the  joint- 
stock  and  other  banking  establishments  recognise  the  value  of  the  services  of 
the  entire  staff  of  their  ofliciah, 

I  am,  iir,  yours  teipeetfully, 

Dee,2(Hk,im.  Nuiio. 

INDORSEMENTS  OR  STAMPED  CHEQUES  PAYABLE 

TO  ORDER. 

SiE,— "Will  you  oblige  mo  by  stating  whether  or  not,  in  the  ease  of 

Pwd  che<|ues  payable  to  oraer,  tbe  signature  of  a  special  indorsee  is 
y  requisite  ?  e.  g.—A  draws  a  cheque  on  his  banker,  payable  to  B ;  B 
specially  indorses  to  C,  who,  not  uoticino^  this,  pays  the  cheque  to  his 
banker  without  indorsing,  and  has  it  returned  as  informal.  He  coateodi  this  is 
not  necessary. 

I  am,  sir,  yours  leqieotiiilly. 
Dee,  6tkt  1863.  Scbwabtz. 

rWe  think  the  indorsement  by  C  was  necessary.  The  16  and  17  Vict.,  c.  69, 
a.  19,  was  not,  in  our  opmion,  intended  to  rendo-  indorsements,  hitherto 

required.  unncr(>«i5<nry,  but  siniiily  to  relieve  the  banker  from  the  duty  of 
ascertaining'  if  the  imlorsemeni  was  geauinOi  Tbo  loction  in  question  refers 


to    subse^ueiir'  mdoraciueuts.J 
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LETTER  FROM  BANKER  RESPECTING  CHEQUE. 
Sir, — ^Will  you  oblige  me  by  itating,  in  the  next  numbtr  of  your  valuable 


I  am^  sir,  your  obedient  servant, 
Bee.  7th,  1853.  A  CAtHiBR. 

[We  tbiDk  that  tibe  effect  of  tbe  letter  it  the  aame  as  if  the  banker  had 

written  upon  the  cheque  the  words — "Accepted,  payable  at  A*  B.'a  (the 
Loudon  Agents)."  nntl  that  it  dors  not  require  a  stamp.  Another  view  may 
be,  that  the  letter  is  merely  intendeti  to  give  information,  and  not  to  create 
any  liability ;  and  then  it  would  not  re()uire  a  stamp.  It  is,  however^  probable 
that,  if  such  a  letter  were  ofleted  aa  evidenoe  in  a  eotirt  of  justice,  many  eavila 
would  be  raised  ^ainit  its  reception.  The  itamp  laws  still  require  great 
modification.] 

USURY  LAWS.— WUAT  lis  A  HANKER? 

Sib, — Amox^st  country  bankers,  it  is  a  commou  practice  to  make  advances 
OD  the  deposit  of  deeds  relating  both  to  fteehold  ana  leasehold  property,  &c. ; 

these  advances  are  generally  understood  to  be  only  of  a  temponry  nature.  In 

such  cn.sc"=.  it  is  leirnl  to  charge,  in  addition  to  ^5  jirr  crnt.  per  annum  infercst, 
an',  (^[h^■^  cli'AT'j^v,  as  romtui-'sjoTi,  whether  it  be  .j  per  cent,  li.'ilf-ycarly,  or  more, 
liu  the  usury  iuv\2i  lu  auy  way  affect  such  equitable  murtga^cii?  or,  does  it 
make  any  dillerence^  if  the  person  depositing  such  deeds  iimpTy  writes  to  the 
banker  to  state  the  object  ot  his  so  depositing  them,  no  stamp  being  requisite 
in  such  a  case,  only  when  an  agreement  is  entered  into  to  convey  the  pro- 
perty when  required — does  the  manucr  of  depositing  ail'ect  the  questiou  in 
anyway? 

Would  you,  also,  at  the  same  time,  inform  me  what»  in  a  le^  sente,  is 
meant  by  a  banker?  What  does  the  law  menn,  or  the  :ict  of  Parliament, 
which  says: — "All  cheques  drawn  upon  a  banker  or  Oankers,  Scc.V*  "Who 
are  baukers  7  A  hcen^ie  la  required  lor  the  issue  of  notes,  and,  ako,  when 
stamps  are  compounded  for.  itoes  the  law  reoognise  any  person  or  persona 
as  bankers  who  do  not  take  out  a  license?  or,  mtfaer^  can  tbe  business  of  ft 
hsnkcr  be  carried  on  without  any  license  ? 

Your  obedient  servant. 

Dee.  Wk,  1853.  A  Cokbtaut  Riadbb. 

[Any  charge  or  security  upon  land  is  usurious  if  more  thsn  £5  per  coit. 
intercat  is  taken.  We  think  an  equitable  mortgage  at  more  than  jC6  per  cent. 

is  usuriotis.  We  linve  no  doubt  tlint  the  business  of  a  banker  may  be  carried 
on  without  any  li(  ease.  There  is  much  business  tran^^nrted  by  bankei  >  ;  but, 
probably,  a  bauivcr  may  be  defined  to  be  a  person  wiio  iiolds  himself  out  to 
the  poUie  as  a  general  caihier,  to  reeeifo  their  money,  keep  it  safely,  and 
ictniB  it  00  demand.}  ^^^^^^^^^^^^^^^ 

THE  PRODUCTION  OF  PRQllATES  OF  WILLS. 

Str,— From  the  answer  vou  have  given  to  a  question  on  this  subject,  in  your 
last  number,  it  may  be  inferred  to  be  your  opinion  that  a  banker  ougbt,  and 
therefore  can,  legally  require  the  production  of  the  probates,  before  he  parte 
witti  tbe  mooey  of  a  deceased  depositor.  I  have  also  always  had  that  opinion,  and 
have  acted  upon  it  in  all  cases  reqniriiic;  cautioi).  I  beg,  then  fore,  to  state  to 
jou  tbe  foUowing  case  within  my  own  kuowled^,  and  to  request  your 
opiuooof  it. 
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60  NoieM  Qif  the  Month* 

A  eulimBar  of  llie  bank  died,  hftviiig  t  eoniideniU«  ton  of  noMj  at  the 
Ciedit  of  his  account.   Ver}'  shortly  after,  a  will  of  the  deceased  was  presented 

•t  the  bank,  by  ii  solicitor  of  verj'  doubtful  respectability,  by  which  the  widow 
was  appointed  sole  executrix ;  and  in  her  name,  and  uiion  her  writtcMi  uutho- 
rity,  the  balance  was  demanded  by  the  solicitor.  The  bank  thougUi.  it  pru- 
dent to  request  that  a  probate  of  the  will  might  be  first  obtuned  and  produced. 
The  solicitor  refused  to  do  so,  and  threatened  immediate  procrc  linirs  if  the 
money  was  withheld.  The  bank  took  the  advice  of  if*^.  own  '*(!lirit(;r,  und  per- 
sisted in  requiring  the  probate.  An  action  was  then  actually  cuuimcucea  by 
the  tolkitor  of  the  widow,  in  her  name.  Tbe  bank  took  further  legal  adfiee,  and 
were  informed  that  if  afterwards  the  widow,  by  the  production  of  the  probate, 
con^mied  her  ni>1it  to  the  money,  the  suit  would  go  against  the  bank,  and 
thereby  incur  the  loss  of  the  expenses  ou  both  sides. 

The  bank,  under  these  circumstances,  paid  the  depositor's  balanee  to  the 
aolidtor,  and  also  the  costs  of  the  action  as  far  as  it  had  proeeedcd. 

I  shall  be  glad  to  hear  that  von  think  tliere  was  no  necessity  Un-  -nch  a 
course  ;  but  I  fear  all  bunkers  me  m  the  anomuloits  position  I  hiwc  (irscnbed, 
and  must  either  pay  on  the  productiou  of  a  will,  runuiuj^  the  ruik  ui  its  being 
a  good  one^  or  run  the  atW  risk  of  the  coats  of  an  actioii-at-kw,  if  com* 
menced  againit  them,  on  their  refiiaal. 

I  am«  air,  your  obedient  servant, 

December,  1853.  A  Banker. 

[It  seem*!  doti])tful  wlu  tlier  it  would  be  any  defence  to  n  rln-m  made  by  an 
executor  before  he  proved  the  will,  to  allege  that  the  claim  would  have  been 
settled  if  the  will  had  been  proved,  and  that  the  party  was  ready  and  willing 
to  settle,  upon  production  of  probate.  But  it  is  quite  clear  that,  before  the 
executor  could  take  tlic  case  into  court,  and,  indeed,  before  he  conld  safely 
take  the  sf.Mi  in  the  cause  w  !iich  succeeds  the  writ,  and  is  technically  called 
the  dcciuruiiou,  he  must  be  provided  with  the  probate.  The  risk  of  costs  (if 
any)  in  order  to  compel  tbe  production  of  the  probate,  cannot  tberefiwe  amount 
to  any  considerable  sum.  In  Tollers  Law  of  Executors,  p.  47«  the  law  is 
thus  laid  down — '*  lie  (an  execntor)  may  commence  actions  in  rig^ht  of  the 
testator  as  for  trespass  committed  or  goods  taken,  or  on  a  contract  made  in 
the  teatalar^s  life  time,  although  be  cannot  dechure  before  probate,  since,  in 
ovder  to  assert  su(  h  claims  in  a  court  of  justice,  he  must  produce  the  copy  of 
the  will,  certified  under  seal,  as  above  mcrtioned,  or,  as  it  \^  Kornetinir^  st\  liM7, 
the  letters  testament !u  y  :  but,  when  produced,  they  shftll  haTe  relation  to  the 
time  oi  suiug  uui  the  writ. "J 


KuN  UPON  Irish  Savings  Banks. — The  Irish  papers  state  that  a  run" 
has  taken  place  upon  the  savings  banks  in  the  City  of  Dubhu,  and  that  the 
■mouDt  fat  whieh  notices  had  been  givcB  to  withdraw,  between  the  2%d  and 
26ih  of  November,  had  reached  .€40,000.  The  origin  of  this  movement  ia 
quite  unaccounted  for,  tin  bnnks  beiuji;  pcrfertlv  snlvcut.  A  stntcmcnt,  circu- 
lated by  the  managers  ot  the  Abbey-street  biaucli,  iiiiown,  that  tlie  trustees 
have  lodged  with  the  Commissioners  for  the  lieductiou  of  the  National  Debt 

275,000 ;  and  that,  in  addition  to  this,  there  isneaah  balaneo  to  thai?  csodit 
in  the  Rank  of  Ireland,  exclusive  of  tbe  premises  at  Abbey-street  and  Meath* 
street.  It  has  been  siuce  reported,  that  the  panic  ori|E^inatcd  in  the  Cork 
bavmj^  liank  having  been  closed^  for  the  purpose  ui  uiuking  some  alterauons 
in  theur  oflKoe  anangements,  whidi  has  been  eonndered,  by  somo  of  tbt  mom 
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eredoloiit  of  the  depositors,  bs  a  stoppage  of  the  bank.  The  following  letter 
has  been  addrewed  to  tbe  traiteet  from  the  National  Debt  OfiBce,  which  has 
It  Me  tikjvd  an  vMiliineatt— 

"  NatioT^al  Dibt  Office,  Nov.  28,  1853. 
GentiemcQ, — I  have  to  acquaint  you,  in  reply  tu  \  im  letter,  dated  the  26th 
iaat.,  that,  under  the  circumstances  in  which  your  hauk  is  at  present  placed, 
tfM  coimfldnioiien  htn  aceedod  to  your  request,  and  have  BMoidingiy,  thia 
4^,  dnedtd.tba  aiewtefy  of  the  Buik  of  Ireland  to  pay  your  drafts  to  anj 
amount  you  may  require,  without  uHitini!:  the  usual  pouid  of  foordajs^ao 
lOBS  as  the  present  run  upon  your  bank  continues. 

"ne  eomBnanoiiers  will  be*  glad  to  lean  that  the  cirenlali(m  amongst  tba 
depositors  of  the  official  certificate  of  the  aaumnt  of  your  asaeti,  has  had  die 
If^gf  1 1?f  *tifT*^*"g       alarm  which  the  rumnTir  referrci!  to  bv  ynii  crrditcd* 

1  am^  gentlemen,  voiir  most  obedient  servant, 

Jam£s  iXiQiiAM,  A9iistant  Secretary.** 
Tftt  T)mt§tes  of  the  Smlmg9  BMi, 


DsATB  Of  Mil  A.  H.  CHiKBiBS^Thc  bnkioptcv  of  Chanbrn  end 
8oB»  1km  taiaait  biakne*  la  about  being  faMmglit  to  a  luaaty  the  jonil  iitito 

paying  l^s.  in  the  pmmd.  and  this  after  a  most  expeniire  nnd  ruinous  liti- 
gation. In  our  Legal  Miscellany  will  be  found  the  particulars  oi  the  pro- 
eeedings  when  this  diTidend  was  annoonced,  on  the  29th  of  Nofember.  On 
the  4th  of  December,  Mr.  A.  H.  Chaniben  died  at  tbe  Cottage,  Paddington, 
Sfcd  90,  l  uviug  had  the  satij^fnrtinn  tn  yurvivo  nrtd  sec  his  estate  meet,  "(vithin 
a  trifli',  the  clajms  of  tlio  ^rhule  oi  h:s  i  r editors,  notwithstanding  tbe  period  of 
impnsoumeut  and  pnvuuun  through  which  he  passed  previously  to  arraogc- 
mnak  beiaff  made  iritli  the  afrigneet.  The  Itnal  adioatment  of  thia  eeae 
feovM  to  me  world  that  &Tr.  Chambers's  property  fraa  nioiv  than  tdlleient  ta 
satisfy  all  demftnd<t  vy>oTi  bis  estate,  and  that  be  vras  in  a  poiition  WUfWBltil^ 
his  irt^eady  retusal  to  acknowledge  himiieit  a  bankrupt. 


BSVnV  OF  THE  HONEY  MARKET  FOR  THB  MONTH  OP 

DECEMBER,  18M. 

Political  considerations  rontinue  to  interfere  with  the  progress  of  financial 
affisirs.  The  tenor  of  the  contiLK  ntal  advices,  together  with  tbe  temporary 
secession  ut  Lord  Palmerston  from  ulilce,  haviug  produced  mcreased  apprc- 
heMBoni^  a  great  deeure  haa  been  maaiftated  to  bring  hnriaeH  irithin  very 
narrow  limits.  At  this  season  of  the  year  it  is  usual  to  enrtail  transactioos, 
with  the  express  object  of  readily  ^vinfbnc?  ii|>  neeonnts;  bfit,  on  tbe  present 
occasion,  more  than  ordinary  caution  has  been  displayed  m  adjustmg  out- 
Mmding  diflbieneea.  Thia  state  of  thingi  aatniall^  aritea  ftom  the  ahwm 
created  by  the  prospect  of  a  Enropean  war— the  obatmieyof  the  Qmt,  and  tiie 
half  Tncft'siire'?  ndnptcd  in  comteracttDg  his  n^'^ressive  morements,  preventing^ 
any  c  onli'ictice  lu  the  future.  It  is  evident,  from  what  is  daily  ti an  jii ring, 
that  the  cause  of  Russia  has  been  strengthened  by  the  absence  of  the  ncce^^ary 
vil^mibe  on  the  part  of  our  own  Cabinet ;  and  that  deelanttioA  of  hottilities  by 
Persia  is  only  to  ne  traced  to  the  deep-laid  scheme  of  ^Muscovite  policy  followed 
out  by  NielKilus.  The  return  of  Lord  Palmerston  to  power  has  not  been 
leeared  m  all  quarters  with  favour^  although  tbe  majonty  appear  to  believe 
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the  event  will  tend  to  fariiitate,  either  m  one  mty  or  ■aether*  a  letttonal  of 

the  Eastern  question. 

The  value  of  monev  is  mamtained  at  5  per  cent.  Instances  Lave  ocourred 
ia  whieh  afiietion  imoer  iheBnk't  mMtanMi  has  been  aeeepted;  but  they  ere 
nre.   The  aUoweoee  Ibr  neney  deposit  ranges  from  4i  to  4^  per  cent., 

according  to  the  arrangement  Tiin(k» — tlie  !r\tter  rntc  Innng  paid  if  n  month's 
notice  is  agreed  for.  The  intinx  of  capital,  liirougli  tbe  pn)Tncnt  of  the  January 
dividends,  will  probably  have  some  elTcct  upon  the  money  market  in  the  coitfae 
of  the  next  fortnight,  unkta  other  onfiivottreble  events  intervcae.  It  ie  elalad 
that  the  Chancellor  of  the  Excheouer  has  completed  his  arrangements  for 
satisfTinf»  the  clnims  of  dissentients  ThlHnj;  dm*  in  n  few  dnvs,  under  the  South 
Sea  Commutation  Act,  With  regard  to  the  accounts  of  the  Bank  of  England, 
it  ie  deer  they  present  a  more  favonreble  appearance,  although  the  large 
raeveese  in  Government  securitiei  would  lead  to  the  belief  that  the  direetore 
have  n;rnin  been  taking  Exchequer  I^ills  freely  from  Mr.  Ghulstnne,  The 
remittati from  Aiistralia  and  America  iiave  not  heen  enoruums,  hut  llu'\  are 
sufficient  to  support  the  stock  of  bulUon,  whxcU  exhibit:}  a  further  teudeucy  to 
iaereaw. 

Consols  have  experienced  a  decline  of  nearly  2  per  eeat.,  taldn^  the 
extreme  quotations.  The  market  hn^  been  exceedingly  susceptible,  owinp  to 
the  various  causes  influencing  business,  iliere  has  been  less  speculation  than 
formerly,  the  jobbers  anxiously  awaiting  the  final  issue  of  the  Tuoo-Rossian 
dispute. 

Forcifrn  stocks  and  railway  shares  have  receded.  Acting  in  S}Tnpnthy  with 
£r;:d>5i!i  srrunties,  prices  have  shown%eak ness,  but  they  do  not  dose  at  the 
lowest  pomt  of  tbe  month. 

The  faUiire  of  Mr.  W.  Bernard  Audenoa,  who  has  beea  appidieaded  oa  a 
ehari^  of  forgery,  has  created  aome  excitement  in  the  produce  markets.  Coa* 
necte^V  in  the  character  of  aa^nt,  Avith  the  house  of  \  nw  Nottcn  nnd  Co.,  he 
is  alleged  to  have  fraudulently  issued  bills  of  exchange  for  a  large  amount ; 
but  the  assets  recoverable  will,  it  is  believed,  prove  considerable.  His 
creditors  have  tahea  proeeediaga  egatnst  him  ia  baakniptey,  for  thepurpoae  of 
securing  the  estate,  and,  under  any  circumstances,  it  is  anticipated  there  will 
be  a  good  dividt  n  l  Extensive  speculative  transeetions»  it  ii  stated,  have  led 
to  his  present  dithculties. 

The  amoaat  of  basineae  treaeeeted  ia  Hiaeiagoleae  the  hut  ftw  weeks  has 
been  unimporteat.  Prices,  however,  just  previous  to  the  commencement  <^ 
the  Christmas  holidays,  took  a  favourable  turn  ;  nnd  tlu  consequence  wns  thnt 
coffee,  siit^ar,  and  ten  closed  with  greater  tlmuieas*  Bice  and  saltpetre  have 
also  exhibited  a  tendency  to  improvement. 

ENGLISH  FUNDS. 


Price  on  '  Price  on 

Nov.  28.  Uighest  LovMt.  0«cS7. 

Consols                                  95Jtoi        ^^i  93iex  div.  93§  ex  div. 

Exchequer  BiUs*  average        6s.to8e.pm.  9a.  pm,  2s.  pm.  3s.  to  6s.  p. 

FOREIGN  STOCKS, 

Brn^ilian                                      —             99  97i  99 

Biu  iu)s  Ayres       ..       ..          65i          67  63i 

Chiiiuu                                  101|  103  101  lu:^ 

Dutch                                   GSi         65  63i  64^ 

Mexican                                 26  26|  24 1  2ii 

Peruvian,  4^  per  rent.                   71J  72  64  69 

Portuguese,  4  per  cent.                41*  43^  40}  43 

Russian                                 Ulf  114  111  112 

Speaiah                               46  47i  4H  46^ 
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Monetary  Inieliigena*  6d 
RULWAT  SHARES. 

Price  on  Price  on 

Wot.  88.  HighecC  LovetL  Doc.  27. 

Brixton    ..  ..         97|  101  97  !y9 

Cdedmnni   5^  68  £4  56 

Eastern  Countiet  ..  13^  13|  12|  13| 

Great  Northern      ..  86^  874  Wi  85 

Great  Western      . .       . .  H^l  85  81 f  b4 

LoBdm  wd  Noith  WMtan        103|  106  lOlf  104 

IGAand   63  65  ^iU  ^'^A 

Ljinca^hirc  and  Yorkahiw 67i  69  fiS  f  67^ 

North  8ta«ord       ..        ..  11|  12i  ll|  12 

South  Eastern  6i^  (A\  GO  62 

Soutii  Wettero  ^^  79  76  78| 

York,  Newcftstle  and  Berwick        65^  67  63^  64 

Yflfk  And  North  Midland  . .         49i  50  47i  48 

Northern  oCnaaee  34.^  36^  34  35 

£Mt  Indian  ..         24i  244  23|  24 


THE  STATE  OF  TRADE. 

Tax  iMe  of  trade  in  die  miaufiietariBfdistiicta  lias  been  tangiud  tlifwigbout 
die  UOUth.  The  approadi  of  Christinas  baa  naturally  interfered  with  the  ordi- 
nary pursuits  of  business ;  nnd  they  have  hccn  further  interrupted  bv  the 
continuance  of  the  wages  movement.  The  late  advices  from  Australia  indi- 
cating some  recovery  in  tbe  markets^  greater  activi^  has  been  noticeable  in 
departmentas  bat  the  alteratioB  in  tbia  teipeet  hia  been  Ux  ftom 


THE  CORN  TRADE. 
Tmx  GuztiU  xetoraa  for  England  and  Wales  have  been-« 

Corretpondisf 

■V\'.-«k  What.  Weekly  S.-:'\V-ek»'  Six  Wecki 

fndrd  Qrt.kold.  Avemge.  Average.  Duly.  LoatYcar. 

«.    i.  ».     d.  $.    d.  §.  d. 

Not.  L>6   70,629  ..    72    0  ..    71    4  ..     1    0  ..    39  7 

Dw.    3   73,714  72    7  71  11  10  40  0 

«    10   70.353  71  U  72  5  10  40  6 

»   17   65^9  70  9  72  3  ..    10  41  3 

The  iapQvtatioiia  aniee  the  hart  eat  of  1853  have  been : — 

Wheat.       Otber  Qrsia.  Total. 
Qn.  Qrs.  Qn. 

S^vent^n  weeks  ended  16th  Nov..  1863  2,220,701  1,621.S46  3,842,247 
Four weeka ended  14th Dee.,  1863  357>367     1S5,1()4  542,471 

2,678,068  1,806,650  4,384,718 
And  Ae  weekly  average  results  have  been — 

Seventeen  weeks  enf^etl  Ifitli  Nov.,  1853       130,000  H.'.OOO  226,000 

l^our  weeks  ended  i4th  Dec.,  1853  ...  •        89,000  46,000  135,000 

Leaa..    41,000      49,000  91,000 

The  tmaaetioBa  b  gndn  hafo  been  more  extended,  and  prieea  exhibit  n 
larger  imiirovement.  Pttrehaies  on  foreign  acconnt  have  principally  influ* 

enecfi  the  ninrket,  the  cxeei»<ion  of  thc^e  or^ler-^  creatini^  considernble  specn- 
istton.  1  he  weather,  fur  sizricullural  operatioas,  has  been  less  unfavourable 
than  ui  October  and  NoTenoer;  but  complainta  are,  nevertheless,  beard  of  the 
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14  ilMbfr  Chronlqgif, 

glow  prowess  (  fleeted.  Supplies  from  Ameriai,  it  is  antjcmatcd,  mil  come 
farward  freely  ui  the  sprine,  although  quotatioiu  ill  Svw  rate  bigii,  wad 
•how  «very  .ymptom  of  bwig  tupported.  The  cxpoiti  to  Rrnnco,  it  it  rtated, 
have  not  been  completed ;  and,  if  they  arc  to  be  .immea  Oil  ft  laigtr  iOftl^ 
the  ftiiiadnuiee  has  not  yet  been  attained. 


Wtm  Nov.  2Uii  to  Dec.  7th  inclu- 


EAST  mDIA  REMITTANCES.  ' 

AIIOUMV  OV  BILM  DBAWW  FOB. 

r  Bengal   ^^33,891    1  0 

.  Madras    4.810    4  2 

1  Bombay   1,654    1  S 

,  .    ,     mental.   j€45,26l    0  10 

From  Dec.  8th  to  Dec.  23rd  luclu- ]    10,199  10  3 

I  Bombay   8:^1  17  6 

£%,GJ5  15  0 


•ife 


BANK  MOVEMENTS. 

ThB  KiglUh,  Scottish,  and  Australinn  Clmrtercd  Bank  have  notified  the 
reectnt  of  ndvioes  that  eligible  preniisL-s  had  been  scoured  in  Sydney ;  that 
merchants  oi  staudiuK  had  been  apuoiuted  local  directors ;  and  that  th«  bnaflk 
would  be  opened  fior  bOBBev  w  the  lit  of  OetDbor. 

A  BRA.NCH  of  the  Agra  Bank  is  to  be  established  immediately  in  China ;  and 
Mr.  Brown,  the  agent  of  the  establishment  in  Bombay,  proceeds,  by  the 
steamer  of  the  ist  proximo  to  open  and  superintend  the  new  agency. 

Tub  Pforhieial  Btnk  of  Irebuid  has  resolved,  uniolicited,  to  rdieTC  the 
piBoini  of  iti  eetftblnhmeiit  ftom  the  burden  of  the  income  tax. 


MONTHLY  CHRONOLOGY. 

Nov.  29tli.^ — F|icfrli  of  the  Kir^r  nf  Pmssla  at  the  opening  of  t!ic  rimtn- 
bers,  in  which  i«e  reiers  to  the  position  assumed  by  the  Emperor  of  Russia. 

30th.— The  Emperor  of  Russia  Stated  to  have  withdrawn  hiaagency  from 
the  Bank  of  England,  and  exports  of  ipeeie  to  the  aaoimt  of  i£80O,OUO  take 
phve  on  his  account. 

Dec.  3rd — In  the  speech  deliveretl  at  the  opening  of  the  Swedish  Diet» 
allusion  is  made  to  the  war  with  Turkey. 

6th. — Reported  fbnsatton  of  another  Congren  at  Vienna,  to  negotiate  for 
peace. 

/th.— Doabto  expietaed  of  the  action  of  a  CongMsa  for  the  pwpose 

described. 

12th. — Intelligence  from  Sinope  that  the  Turkish  fleet  in  that  jwrt  had 
been  destroyed  by  the  RuiiaDS. 

16th. — Another  victory  announced  ^y  the  Russians  on  the  finmtiers  of 
Georgia,  in  which  1,000  Turks  were  «t;«tod  to  have  been  killed. 

IGtn. — Resignation  of  Lord  Puimcr^lon  intimated  on  the  question  of  the 
new  Reform  hill. 

21it.— Orders  dispatehed  for  the  entrance  of  the  English  and  French  fleets 
into  the  Black  Sea. 
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Notias  to  CBtrespondmiis,  65 

2Ctli.— Christmas  day  falling  on  the  Sunday,  the  follov.  iag  day  (the  was 
observed  as  a  strict  boliUay  throusbout  the  city ;  the  Bank,  Stock  Exchange, 
•■d  otficr  plaeet  of  imblie  ratort,  being  doted. 

2Gdi^ — ^Lord  PalnKfeton  ii  ■noounced  to  have  conscDted  to  retain  his  posi- 
tion as  Home  BtoPeUiy,  tbioogfa  the  medutkm  of  mutual  inendt  in  tbe 
Cabiii«t. 


nt  Omuml  WtMjf  Skippkg  Littt  nuf  Pottol  emd  MmtrnHh  Directory, 
London:  G.  Blight,  168,  Fcncburcli^strect,  &c. 

A  VERT  useful  publication,  which  onf;ht  to  be  in  the  possession  of  all  mer- 
cantile estab!i?hnipnt«?  ;  ifn  accurate  and  n ell -classified  information  rL'nderinc 
It  a  ooDopkte  giude  lu  must  matterii  couuected  with  shipping  aiui  postage.  Its 
pertibihty  and  cbeapnen  conetitute  it  one  of  the  moet  fenuurkeble  penodieilt 
of  the  dey* 

A  Table  for  a  Decimal  System  of  Account  adapted  to  the  Current  Coin  f^th 

Realm.    By  Harry  Borradallc.    Smith,  Elder,  and  Co.,  Corn!iin. 
Decimal  Coinage  Tables,  for  simplifying  and  facilitating  the  introduction  of  the 

proposed  new  Coinage.  By  itobert  Hears.  W.  J.  Adams,  Fleet-street. 
Wb  hare  ^ihoed  these  two  publications  togetbef,  because,  treating  of  the  same 
subject,  they  may  both  be  usefully  referred  to.  A  number  of  pamphlets  on 
the  dedmal  currency  have  appeared,  ( aeh  starting  some  new  notion,  but  all 
tending  to  illustrate  the  practicability  of  the  system.  Mr.  Borradnile's  plan 
pomnei  fa? onrable  features,  and  we  cannot  help  tbiakiog  with  him  ^at  the 
utroduction  of  the  florin  (bgr  name)  into  our  eoinage  was  an  objectionable 

— Miw«inrti>- 

Thf  Resn^f  ^' nf  the  Censitf  cf  Gnat  Britain  in  1^5).  By  Edward  Cheshire, 
Fellow  of  the  Statistical  Society,  &c.  J.  W.  Barker  and  Son,  West  Strand. 
Mju  Gubsuirb  has  presented,  in  a  ueat  and  well-digested  formj  a  sketch  of  the 
uaebiDery  and  process  employed  to  take  the  last  census,  and  the  resoICa 
arrired  at.  The  fasta  detailed  are  most  interesting,  and  deserre  an  eztensift 
diealation. 


HOnCES  TO  COSHESFOHBENTS. 

We  are  fttill  scmewhat  in  airaar  Trith  our  friendly  and  have  be«a  at  the  last  moment 

comi  '  Ilo  !  t  »  li  >ld  over  several  interesting  rnmrnunications.  Attention  will  1x5 
^ven  in  our  next  to  the  cnrious  facts  elicited  u  itli  ivkTeucc  to  foreign  biU^  in  tltecase 
«f  Oppenheim,  a  bankrupt.  The  detaila^  as  tiiij  tiaoipiicd  before  the  Gonuuisalooer, 
atipear  in  t!ic  present  nnmfirr. 

a.  JJ. — The  ort'cr  is  decUiicd,  vvitU  tluiiiks.  The  Sketch  of  William  Palerson,  tb©  founder 
«ftbe  Bank  of  England,  as  it  api>cftj  >  in  Uorfjs  Inxtntdnr,  h  very  iotorestiog;  aju^it 
possible,  we  Rhnll,  on  another  occAsioOr  give  some  extracts  from  it. 

A  St-BfsTRiBini  (Liver{iool)— Onio  best  work  to  be  oonsalted  is  Tabfg  Modern  CamiKa. 

T.  G.  H.  (PnsloB)— The  ocnatiraBHiation  is  alresdy  id  type^  and  shall  be  pronpCty 
i&aerted. 

G.  B.  (OUt«<j,'ow)— The  flrat  est«bUihinent»  it  Is  beUered,  wiU  be  earned  ont— -the  charter 

hjvlii:,'  Uc'ji  .-1)';il.h  t!,  ait't  a!l  prcliniinarics  arranged.  No  detlnitc  intclliponrr-  ran  be 
SKSTtained  witii  rcttpeci  to  tlie  other  establishment.  Several  corrci^pondents  have  put 
the  ause  qnestion. 

N.  B.  (?ta{iloIi\irst>  will  perceive  that  a  struggle  is  being  mada  t  «  ;ret  the  point  piopenj 
broo^lit  under  coniidenUion}  aud  we  thioit  the  issue  will  prove  succejwfuL 
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Sank  of  €nglanli  Wlttkl^  IRttnm^^ 

AMfmat,  ponuant  to  the  Act  7th  and  Sth  of  Vietoria,  cap.  3S,  for  the  Weeks  voding  a*  foiiows. 

ISSUE  DEPARTlfSNT. 


)8S3. 
Not.  19th. 

Nov,  20lli. 

1853. 
Uec.  3ra. 

is:;:i. 
Dec.  10th. 

Dec.  17th«_ 

S9,1MJ1S 

M^ttSS 

38,406>5DO 

S8.6S0,6S5 

28,729,780 

11,015,100 
S.984,900 
15,150,715 

11,015,100 

3,984.900 
1 4,394. 0U5 

11,015,100 

3,984.900 
14,406,590 

11,018,100 

2.984.900 
14,620,035 

11,015,100 

3.984.900 
14.729,750 

»,S1H,095 

S0»dM,6B5 

BANKING  DEPARTMENT. 

Pul.tic  t!epo»it!i  'inrludinjr  ¥.\- 

mmioam  of  National  Debt, 
and  Ihridend  Accovnttj  .... 

••tra      aad  othav  biUa . . . . . . 

1853. 
Nor.  iptt. 

1853 

^ov«  sOUu 

1853.      ,  1853. 
006.  tod.  jlDoalOtli. 

1851. 
Doe.  17th. 

£ 

14,553.000 
3,217,332 

6,034,154 
1,259,013 

14.553,000 
3,184,137 

7.594,179 
n,Ol'.',t:(j 
1,367,037 

£ 

14,553,000 
3,175,626 

7,6S9,024 
1 1,li0.l63 
1.2-26.918 

14,553,000 
3,181,817 

10,027,166 
10.910.077 
1.192,741 

jT 

14,553.000 
3,189,090 

10,4<^,«fl<? 
10,699,fiH4 
1,183,916 

S7,5SO,78« 

M,095,6M 

59,804,801 

40,118,^ 

mt  teeiiritiea  (inelading 

iWdgbt  Annuity)  

Other  teeuritirA   

Kote*  

'~     ~ "      ~  •«.•••«•> 


12.477.428 

1 5. g^)  ().»"..■.<» 
",5:.!),9M0 


13,489,037 

if),3i:.,brj<i 

7,f»4<J.H-.'.'i 

(ii(0,o6i 


13,623.039 
16,5S6.8IS 
7,200,790 


15.043.730 

16,52^.J37 
7,5;'-.  175 

TiM.d  -,11 


IB,04S,7SO 

16,2:17,015 
8,1^-1,105 

7)  ■'.  ''-''j 


S7»SH>7S5 


a«,os5,tt4 


40,118,879 


Amstfrdam,  •hort 

Pittolaeittlw.. 
XotttviiflM,  Atto  .. 
Antwerp,    ditto  «• 

BniMcu.  ditto  

Hamburgh,  ditto  

Fmri»,  f  hoTt   

Pari',  3  miinths  .... 
lianeiilet.  ditto  .... 
Frankfort,  ditto  .... 

ravna,  ditto  

fVtti<0.  ditto  

Prtmburvh,  ditto  .. 

Madrid,  ditto   

Cadiz,  ditto   

l>*horTJ.  ditto  ...... 

Gt:  ditt'l  «  .  . 

Ka|»ies.  ditto  

Paicrmo,  ditto  

McMia*,  ditto  

lliinn,  60  dart*  date 

Op  yftij,  liitto   

iUo  Jaaem»,  ditto  .. 

Forngn  Gold  Ban, 

(Standard)  

Mew  DoUan  

filppr  ia  Ban  (flttod.) 


MoT.tftth.       l>«e.8ikd.  DocgUi. 


11  14} 

n  i6i 
11  l6i 
so 

85  82] 

13  6 
85  5 

30 

a  J  30 

iiy 

II  40 
11  42 
88 

50 

50  ^ 
3U  20 
35  52i 
42} 
1261 
J  1861 


n 
It 
11 

25 
25 

13 

S5 
25 


14i 

1*1 
16 

iri 

5( 
S 
30 


25  32i 

119 

u  36 

II  40 
88 

^1 

50} 

30  35 

25  60 

42» 

I36i 

1261 

53 


Pw;.  Idlh. 


FBI€B8  09  BULLION. 


Per  Ounce. 

±^  17  9 
0  6  1 
0   5  8| 


Per  Ounce. 

ier3  17  9 

0  5  1 

0  5  li 


Per  Ounce. 
17  9 
0   5  1 


11  14i 
11  16 
11  16 
85  80 
to  SO 
13  5| 
25  7» 
35  32i 
25  35 
118i 
11  35 
II  38 

m 

50i 

50} 
SO  30 

23  fa\ 

43* 
126i 
126} 
53  H 
5S| 


Per  Ounce. 
i63  17  9 
0   5  Oi 
0    5  If 


Docsard. 


11  14i 
II  16 
II  I6| 
85  SO 
t5  80 
13  5 
35  2| 
25  30 
25  33^ 

ii8i 

II  40 
11  44 

37J 
50| 

&o| 

30  371 

25  55 

42J 

126^ 

1262 

53 

53| 


Per  Ounce. 

17  9 
0   5  Oi 
0  5 


Digitized  by  Google 


^amumi  io  ike  Ad  7  if  S  VMarid,  e,  32 ;  9Jttratlti J¥9m  tki  Lomdox  OAUTTSt. 


PRIVAT£  BANKS. 


ATBRAOB  AMOQirr. 

KAMB  or  BAKK.  1 

Not.  5. 

Not.  12. 

Kot.  10. 

1 

£ 

£ 

17,75> 

»3 

.796 

13, 174 

14 

-334 

13,312 

2  Ashford  Bank   

'  "."49 

;  12 

.353 

12,09s 

I  1 

985 

TO,7C9 

1  5.^54 

4 

.5^8 

4,5-7 

4 

-510 

4,449 

t  4M«i 

33 

,684 

31,346 

30 

.393 

30,880 

5  Baldock  and  Bij^gleswade  Bank  ... 

26 

894 

26,927 

26 

.458 

26,499 

i  17,182 

12 

549 

11,390 

10 

,Sio 

9, 756 

7  Bwingttoke  and  Odiham  Bank  ... 

20 

066 

19, 141 

18 

.048 

17, 261 

t  34,218 

33 

176 

34,075 

33 

.  5'  1 

33,492 

18,597 

1  12 

651 

12,074 

.458 

11,371 

lo  Bicester  and  Oxfordshire  Buuk  ... 

'  27,090 

I  17, 

.175 

16,331 

16 

.387 

i'i\.Q66 

1 1  BinninghaniHank — Attwoods&Co. 

25,695 

>930 

»3t079 

24 

.396 

>3t340 

12  Birmingham  ami  Wanrickshirofik. 

-555 

1  •  ,520 

1 1 

.388 

t 1 ,016 

.  91723 

6, 

7. 187 

7 

529 

7,614 

f  75.069 

!  76 

,960 

76,945 

69  = 

341 

71 ,499 

15,161 

'4 

oSo 

13,268 

14 

CO  7 

13,811 

io,o:S 

.  5 

678 

5.997 

6 

138 

5,543 

48,277 

37 

178 

37,015 

35> 

927 

37,860 

i8  Brosclcy  and  Bridgenorfth  Bank  ... 

1  16,717 

17. 

,74» 

10,699 

16 

'75 

s7,H9 

19  Bnrkit!'^'li;un  Brink  

29,^57 

22 

171 

21,473 

»9 

787 

20,470 

i  82,362 

.  8c, 

-031 

75, H4 

72, 

6.^:7 

72, 702 

43*457 

]  3«. 

»97» 

36,492 

35 

886 

36,118 

55,' 53 

I  27 

630 

27, 144 

27. 

489 

27,258 

4.572 

i  I 

519 

3.5»8 

3 

6S7 

3,211 

14  Bedfbrduitre  Letghton  Basard  Bk. 

3M29 

36 

182 

34,125 

33 

9.<4 

34,054 

ZS  Birmingham  Bk.— Tajrk»  &  Uoyds 

38,816 

32 

263 

33,480 

32 

363 

31 ,934 

2  A  Bradlord  Old  Bnnk   

12,676 

12 

256 

12,361 

12 

075 

12,284 

68,271 

105 

67,977 

67. 

555 

66,840 

33t794 

,368 

24,802 

13 1 

,821 

23,226 

1 2,745 

018 

1 1,505 

1 1 1 

838 

12,707 

!  3,201 

1  2 

953 

2,735 

•1 

726 

2,  290 

31  CambridfM  Bk.— >Moit]ock  ft  Co. 

25,744 

;  16 

897 

17,423 

17 

839 

17,591 

32  Cambridge  nndCambridgwhireBk. 

49,916 

'  47i 

140 

46, 662 

44 

835 

43  • 3 1 6 

33,671 

29. 

575 

50,720 

31 

.  23,597 

23, 

658 

23 

490 

ii,49l 

,  3,436 

:  3i 

900 

3,772 

3 

o';4 

2,572 

36  C  I  I    t  I  Bank  1 

25,082 

1 

16,866 

16, 

463 

16,300 

4^.704 

1  33i 

183 

32,635 

32 

074 

31,740 

38  Cornish  Baak—Tweedj  &  Co.  ... 

49,869! 

1 

,7" 

49,044 

49 

4»5 

49,393 

12,045 

1  ^' 

545 

^>22 

6, 

289 

6,034 

2«,527 

1  20, 

575 

20,743 

20 

186 

19,146 

41  Craven  Bank — Alcocks  &  Co.  ... 

77,154 

208 

75.113 

75 

.685 

75.776 

7,001 

1 

780 

7, 1 70 

6, 

.939 

6.799 

45  Chepstow  OM  Bank   

9.3*^7 

9i 

872 

9,797 

9. 

440 

8,007 

13,332 

11, 

373 

11,134 

10, 

743 

11,053 

'  4».304 

42, 

945 

42,822 

37. 

508 

37,033 

4-^1  lirr!)v  OM  Bank   

27,237  j 

27, 

5" 

26,559 

26, 

1 1 1 

25,962 

20,6-4 1 

10, 

548 

10,070 

9. 

158 

8,860 

1*^,657 

10, 

440 

10, 250 

10, 

424 

10, 158 

49  Doncastcr  Bank  and  Baited  Buik 

77,4001 

4+0 

75.063 

73- 

919 

75.583 

1 

Hi  799 

86, 

465 

84.665 

i^iijui^cd  by  Googl 


W&SKLY  RXTU&N8  OF  BANKS  OF  I88US* 


KAMX  or  BANK, 


51  Devonport  Bank  

52  T)()ivhc«rcr  Old  Bank  '■'  +8,807 

55  Ea*i  Cornwall  Bk, — Kubins  &  Co.  1 1 2,180 

54  East  Bidittf^  Bonk— Bower  &  Co.  j  ^^,^91 1 

55  Es^xBk.  5:  BMboiMStortfofdBk.ji  69,637 

56  Exeter  Bank  I  37,894  : 

57  Fakenham  Bank  j  24,293  ■ 

5S  Fnringdon  Bk.  &  Bk.  of  Wantage!  8,9771 

f  9  F.irnham  Rank   I4,*0i 

€>o  i'avcrsimm  Btink  J  6,68 1 

61  Goddmini^  Bfink  ||  6,322 

€i  riu:!(lford  Bank    1 4)5^4 

63  GroniluuD  Bonk — llarily  and  Co. '  30,37:1 

64  Hiatings  Old  Bank   3^,038 

*5  Hcrtfoni  City  and  County  Bank..  !  42,364 

66  ff  fit  ford  and  Ware  Bank    1  ^/>35 

67  Hull  King9ton-upon->Uull  Bank,  19,979 
69  Hnntingdon  Town  ftConnQrBaakj 

69  Ilanvicti  Hank  I 

70  Hemcl  Hempstead  Bank  1 

71  Hertfordshire,  Hitcbin  Bank  

72  Hereford,  Ross,  &AldlonfleldBk.l 

73  Ipswich  Bank   ]'  21,901 

74  Ipswich  &  Necdhain  Market  Bank  {  80,699  | 

75  Kentiih  Bank— Mercer     Co.  .. 

76  Kin^on  and  Kadnondure  Bank.. 

77  Knighton  Bank   

9^  Knareaborough  Old  Bank  ........ 

79  Kcn  lal  Bank   

80  Kctterinjsr  Bank   

8t  Lane  End  Staffordshire  Bunk  .. 
«2  Leeds  Bank  ,  

83  Looiis  Utiion  Vkak  »«•••.••••*  

84  Leicester  Baak.....,,,^...*..,...... 

'85  LewM  Old  Bank   

'86  Lkhf!cl<l  Dank  

'67  Lincoln  Bank    100,342 

88  UandovcryBank&LhmdiloBanki  32,945 

89  I»uKhborouBh  Bank   |  7,359 

9c  Lvminiifton  Bank   5,038 

5}  1  1a  nil  Hcgis  and  LincolnshircBank  42,^  1 7 

'9s  Lynn  Reps  and  Norfolk  Bank  >  3,917 

*93  Mac(-Ie>ficM  Bunk   [;  15,760 

94  Manniogtrec  Bank   i  7,692 

95  Morionctbshirc  Bank    10.906 

•96  Miliars' Bank    18,688 

•#7  Monmouthphirc  Atrriciiltiiral  and 

^Hmi  Commercial  Bank  

4p  Ifoanoath  Old  Bank  

99  Nowark  Bimk   

100  Newark  and  blt;albrd  Bank   

101  Newbary  Bonk.  

102  Newmarket  Bank  

»j  iiorwich  Crown  Bank  and  Norfolk 

JSoki    and  Safi'olk  Biiuk   

icif  Korwich  and  Norfolk  Bank   

Not  til)  .'ham  and  Nottiagkamifaire 


ATBBAOE  ailOUKT. 


5.778 

23,842 : 
38,7^54 
27,625 


» 9,895 
26,050 

9,090 
21,825 
44,<^63 

9.192 

5.6^4 
53,357 
37,459 
32,32* 
44,836 
22 -^^ 


29.335 

16,385 
28,788 

5'.6i5 
36,787 
23,098 

49,671 
75.372 


10,866 


£ 

10,086 

44,695 
108,371 
52,400 

45.759 
28,761 

22,253 

6,842 

13,890 

5.753 
5*567 
6,680 

29.738 
36,099 

22,594 
•9.465 
»8,957 
50»3«5 
5.840 

22,45'^ 

36,807 

22,961 

21,412 
65,669 
22,942 

26,019 

9,051 

20,170 

43.726 

9.665 

5.»24 

53.306 

37,542 
28,864 

37,685 

12,884 

^3 » ^i^i 

27,673 
6,782 

4,C99 

«3,243 

14,686 

2,368 

9.7S7 
i8,2ta 

28,306 

»5.>75 
26,825 

5».999 
23»»64 

«3*5H 

47.919 
69,773 

10,638 


Roit.  It.  I  Kav.  It. 


£ 
9,480 

44.877 

106,635 

52,959 
43,768 

2^,387 
21,699 

6,179 

5,573 

5,447 
7, 126 

27,938 

38,395 
21 ,665 

^9,385 
»9,338 

49,948 

5.^C4 

22, 167 

35.833 

2 1 ,  .^40 

20,705 

65,157 
20,124 
26, ct I 
9,092 
ao,6o6 

45.489 
9,876 

5.»69 

5»»962 

37,55^ 
2*. 579 

37 » 659 

11,165 

95,210 
27,860 
7,366 

37,910 
13,167 

'4,73' 
2,815 

9,653 
«7.9*5 

29,256 
»5.372 
26,956 
50,215 
*3.557 
ai»8a3 

46,746 
70,745 


£ 
9.683 
4^,057 
106,902 
51 ,809 
43,127 
27,486 
22,152 

6*499 

»3.975 

5.715 
5,510 
■,,c>jo 
28,125 
38,188 
20,623 
19,458 
19,3*8 

50,0*4 

5,33« 
22,728 

34.928 
21,231 
21,045 
64, 106 

i8»i95 

26,013 

9,109 

21,633 
44,387 

5, 22 1 

53,053 
37,086 

29,617 

37,559 

10,440 

95.o«9 
27,629 

7,595 
3.84t 
37,820 

«3f376 

14,555 

2,847 

9,048 
18,545 

28,025 
15.540 
26,974 
50,349 
21,887 
»o,053 

47,600 
70*760 


10,732  1  10,674 


28,044 

»5,95« 

26,725 

50,575 
«,077 
19,3^ 

47,8" 
70,5<» 

io,;i53 


Digitized  by  Google 


WEEKL.Y  BETUBN8  OF  BANKS  OF  IS8US. 


MAMS  OV  BANK. 


106  Nuneaton  Bank   

107  Naval  Bank,  i'l/moatb  

.  108  New8ArtitBBk.''Evflrett  ft  Smith 

109  Nottingham  Bank   

1 10  Oswestry  Bank   

111  Oxford  Old  Bank  

iia  Old  Bank«  Ton  bridge  

113  Oxfordshire  Witricv  Bank  

1 14.  Pease's  Old  Bank,  HuU  

115  Pensance  Bank   

1 1 6  Peterborough  Bank— Torke  &  Co. 

117  Pcmbrok'  s! live  Bank   

118  Readin;:  H  i  ik — Simmonds  (Jo., 

119  Rcaaiiiu'  i>!   -Stephens  & I^aodyj 

120  Kic-hiii  )n<l  H:ink,  KidunoDd   

121  HochdaleBank   •  ,  

I3Z  Rochester,  Chathanit&StroodBk. 

123  Royston  Bank  

1 24  Rugby  Bank  

125  Rye  Bank  

126  Ross  Old  Bank,  llercfordsliirc  ... 

127  Saffron  AValdcu&NorthEascxBk. 

128  Salop  Bank   

129  Searooroagh  Old  Bank  

13-  S'n  t  \v<sbury  Old  Bank  

1 3 1  Siitinghounie  and  Milton  Bank.. . 
1 3  2  SontlmmptoQ  Town  ft  County  Bk . 

133  Southwell  Bank   

134  Soiithat)i^'f<'!i  and  Hampshire  Bk. 

135  Stone  Bank   

136  SfcaflTord  Old  Bank   

137  Stamford  and  Umland  Bank  

I  Shrewsbury  and  Welsh  Pool  Bank 
lyj  'Dannton  Bank  

140  Tavistock  Bank   

141  Tlu)rnl)ury  B;\nk  

142  Tiverton  and  Devonshire  Bank... 

143  Thrapstonc  and  Kettering  Bank. . 

144  Tring  Bank  and  Chesham  Bank.. 

145  Tow<»ster  Old  Bank  

146  Town  and  County  of  Poole  Bk. 

and  Rinrwoud  and  PooIe  Bk. 

147  Union  Bank,  Cornv.  al!   

148  Oxbridge.  Old  Banl;   

149  Wallingford  Bank   

150  Wanviek  and  W  n  vlckslure  Bank 
1 1;  t  Wellington  Bank,  Sumcrsct   

152  West  Biding  Bank  

153  Whitby  Old  Bank   

1 54  Winchester,  Alresford  &  Alton  Bk. 

155  Winchester  and  Hampshire  Bank! 

156  AVeymouth  Old  Bank  ' 

157  Wirk?worth  and  Dcrhvshlrc  Bk, 
156  Wisbcach  and  Lincolnshire  Bank 

159  WiTcliaeoinbeBank  , 

t6o  Wolvcrhamptoa  Bk*~Goodridce 

and  Co  

ftft  Worcester  Bank   


VuthoritciS 
1 1«  ue. 


N0T.il, 


1 


27,3»» 

3«.047  ; 

18,471  |i 

34,391 

»3.>83 

11.852 

48,807 
1 1,405 

12,545 

1  -,910 

43.271 

6,889 

5,590 
10,480 

»6,393 

T  7.250 
2y,864 

4,420 
47,646 
22,338 
24,813 
43,'9i 

4,789 
18,589 
14,744 

6,770 

9.»54 
14,166 

3».858 
25,336 
29,799 
13,421 

10,026 

t3»47o 
1 1,559 

10,801 


11,856 
1 7,003 

25. '36 
17,064 

3^.5^4 
6,528 

46,158 
14,258 
25,892, 

6,737) 
16,461 

37.602 1 

59.r  13 

%6oz 

14,180 
»5f463 


£ 

3,408 

25,451 

»3,709 
30,258 
9,224 
35,060 
U,868 
'  9,H7 
46,778 
,  >o,435 

I  9,389 
12.175 

27,6ji 

3 ',084 

7,215 

I  5*265 

i»»73a 

11,820 

»8,445 
4,204 

3MI7 
16, Q^; 
24,605 
4' ,606 

3.451 

15,052 

3,701 
390 
11^068 

3'. 413 

29.937 

10,815 

6,3i>5 
»o,535 
",275 

9.oyy 

10, j^S 
Il,7i8 

>5»»ii 
8,378 

5,057 
44,823 

14,283 

23,9«2 

6,061 
16,669 

37,454 
54,760 

7,336 

13,701 
y,49» 


AVgRACK  AMOUMT. 

Not.  12.   I    Not.  19. 


£ 

3.i05 

24,293 
»3,2i5 
30,920 

9,669 
31,600 
ia,3io 

9,i33 

47,584 
10,810 

10,227 

12,701 

27, 180 

30,010 

6,855 
4,953 
7,328 
12,652 

n,532 
19,136 

3,746 
31,216 
16,015 
24,437 
43,956 

3,082 
14,654 

»3,43J 
3.855 
390 
11,570 
32,709 
22.725 
28,711 
12,479 

6,537 
9,620 
10,861 

'2,475 
8.532 

10,491 

8,392 
22,632 

4,393 
45,5>5 
13,868 
23,080 

5,827 
15,762 

35,654 
54.790 

7,»I2 

I3,5>8 
9  #240 


£ 

2,8C4 
24,129 
12,022 
31,26c 
10,072 
31,025 
11,819 

8,9>3 
47,373 
10,636 

9, 162 

1 2, 600 

27,350 
30,265 

6,7to 

4,  020 
7,306 

13. -5- 
io,5»4 

18,870 
4,284 
32,182 
15.487 
24.5H 
43,393 
3 , 304 
13,047 
«3i4<H 
3,757 

385 
ii,iaS 

32,47J 

24,730 

27,7s: 
1 1 ,806 

6,485 
9,129 
11,429 
12, 186 
7.855 

10,646 

10,953 
14,819 
8,ao3 

23,217 
4,028 

44.877 
13,792 
21,960 
5,128 
15,680 

35,346 
£2,833 

^.759 

13,128 
8,395 


£ 

2,790 

24. 145 
11,361 

i8,43< 

I  1  ,  t^>2 
31,563 

it,os4 

9,065 
48,191 
10,456 

9.040 
12,464 

28,715 
29,426 
6, 160 

4.613 
7,719 

iz,88o 

10,727 
18,600 

4,386 
32,936 
15,026 
1^,626 
41,017 

3,122 
12,905 

3,719 
385 

»o»559 

29,829 

25.507 
25,568 

11,027 

6,  760 
8,820 
11,587 
12,577 
7>79i 

10,436 
10,566 

H.035 
8,263 

23.132 
3.895 
44.823 
'4,350 
20,821 
4,729  . 
14,865 
35,006 

5.979 

'3.555 
8,386 
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WUnr  OF  BANKS  OF  I88UB. 


%Si  Worcester  Old  Bank   

i6i  Woheftenbire  Bank  

164  Wolvcrhiimpton  Bank— R.  ft  W. 

Fr)'er   

165  Yarmouth  and  SuUoik  Bauk  

166  Yarmoath,  Norfolk,  &  Suffolk  Bk. 

167  York  Bank   


AutJioriaed 


£ 

87,448 
14^309 


Not.  i. 


1 1,86; 
53,060 


X 

82,516 
9.859 

•^-^  ,  tt^  I 
1 1,050 
46,082 


AVERAGE  AMOUNT. 
Not.  12. 


£ 

78,502 
4i.3oS 


Not.  1». 


£ 

73.651 
9,229 

Ti , 795 
42.945 

IS, 470 


Not.  39. 

£ 

71,763 
8,996 

10, 

43.o>5 
11,939 

45.777 


JOINT  STOCK  BAMKS« 


9 

10 

II 

12 

'4 
If 

IT 

19 

•i 
22 


2-» 


35 


Bank  of  Westmoreland  

Bamdejr  Banking  Company   

Bradford  Banking;  Company   

Bilston  District  Banking  Company 

Biink  of  Whitehaven  

Bradford  ONnmercial  Banking  Co. 
Barton.  Uttoxeter,  andStafibrdthirc 

Union  Bank   

Gioterfield  ft  N.Dert^ah.  Bk.  Co. 
Cambcrlaiid  L'niim  Banking  Co.... 
Cbelienhara  &  Glo'stershirc  Bk.  Co. 
CoTcotry  and  W.arwick shire  Bk.  Co. 
Coventry  L  ii  ion  inking  Company 
County  f)f  (iloiicrister  liinking  Co. 
Carlisle  &  Cumberland  BankingCo. 
Oariitte  Girr  and  Dissriet  Bank  ... 
Du  Tlvy  &  Brornwich  Bk.  Co. 

Derby  and  l>erby»hire  Bankin-^  Co. 
Darlington  Diet.  Joint  Stock  Bk.  Co. 

Ka^t  of  England  Bunk   

Gloucestershire  Bank  in";  Company 

HaiifaK  Joint  btock  Bank  

Hnddenfield  Banking  Company... 

Hull  Banking  Coiripany   

Halifax  CoTnmcrciiil  Kaiikinj;  Co... 
Halifax  &  Huddcr^ticld  Union  Bk. 

H^lston  Banking  Company  

Herefordshire  I]^nking  Company.. 
Knaresborough  and  Claro  Bk.  Co. 
Kiogshridge  Joint  Stock  Bank  ....I 

Lancaster  Banking  Company   ' 

I^ecd?  B.mkini;  Company  

Leioebtcrsiiirc  Bunking  Company... 
lineoln  and  Lindsey  Bankin<z  Co.. 
Lcam-n;rtoti  Priora  and  Warwick- 

&hire  Bank  ..........«.••.  

LadlQftr  Mid  Taabiury  Bank  


9,563 

49.292 
9,418 

32,681 

20,084 

60,701 
10,421 

12,786 

28,734 
16,251 

»44t352 
25,610 

J  9.97  2 

37,696 
iO,093 

26,134 

155,920 
» 8,534 
37,354 
29,333 
1  .'.733 
44«i37 
«,5'33 
25.047 
28,059 

3,952 
64,311 
23,076 
86,060 
51,620 

13.875 
10,215 


9.375 

9.»75 
48,429 

7,985 
32,230 

58,700 
10, 190 
34,205 
9,570 
j  23,797 
I  H,»7o 
'109,388 
24,326 
19,281 

35 » 537 
20,530 

24.255 

a3,i8i 

149,716 
18,611 

35.463 
26,369 

»3,799 
41,246 

».528 

25,«67 

27,742 
4.058 

61,293 

I  25,315 

81,009 

45.«35 

10,203 
9,837 


9.972 
9,050 

49,  13'' 

9,242 
31,426 
19,893 

57,550 
JO, 156 

34.7*3 
9,213 
22,620 
H,035 

109 ,c6o 
25,780 
2»,o57 

3^ ,  395 

-55 
24,579 

24,957 
•48,473 
1^,77.^ 
35,^<jo 
27,835 
13, 180 
4».276 

».534 

25.84? 
26,266 

3,828 

63,755 
24.458 
79.45t 
47.963 

10,442 
10, 268 


10,561 
9,»70 

49,93i 

9,349 
31,808 

»9»938 

56,142 
9,78c 

35,325 

9.  *23 

22,530 

U,724 

107,965 

j  26,517 
20,484 

I  37,039 
18,966 
24,446 
23,616 

'48,555 
»7,7i7 
36,013 

26,935 
12,961 

42,819 

t,Z97 

22,790 
28,138 

3.951 
6i,7-7 
22,084 
80,195 
49.573 

9,925 
10*343 


I  10,064 

9.»5i 
49,080 

8,850 
30,916 
19,040 

55,682 
9.965 

33.945 
9, 127 

21,905 
13,120 

'05,365 

25,59* 
18, 80a 

35,985 

''>>  ^43 
^4,508 

26,ia6 

H9.435 
18,202 

34.703 
27,699 

r  7 ,  125 
43.000 
1,299 

21,196 
2  7,6i4 

3,947 
61,988 
20,093 
78.527 
53.a70 

10,174 
,  9,903 
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W««KI.T  RBTITRNS  OV  BANKS  OV  HfSVB* 


VAMM  or  BANK. 


S6  Mooro  ft  RoHnicm's  Notts*  Rmk... 

37  Nottinj^hamand  Notts.  Bun  king  Co. 

38  Nntion;il  Provliu  ial  Bk.  of  England 

39  North  Wibs  Bunking  Company  ... 

40  Nortlismptonshire  Union  Hank  ...1 

41  NorthamprnTi^Iiirc  Bankiii;^  Co.  ... 

42  North  and  South  Wales  Hank  

43  Fare's  Leicestershire  Banking  Co... 

44  Saddlewortli  H  u  king  CSompwy  ... 

45  Sheffield  Hanking  Company  

46  Stamford, Spalding  &Bo8tonl3k.Co. 

47  Stnckey's  Banking  Company   

48  Shropshire  Hankini^  Company  

49  Stourhridgti  and  Kidderminster  Bk. 

50  ShcfncM  and  Hallamshire  Bank  ... 

51  Shi'flii'i.l  &  KoilicrliamJt.StookBk. 

52  SwiilcdalL'  nml  Wcii^lfytlnle  Bank.. 

53  Storey  and  Thomas's  iiank   

54  Wolverhampton  &  SCaflbrdth.  Bk.. 

55  WakcficM  mid  B;im>lcv  ITiiion  Bk. 

56  Whitehaven  Joint  Stock  Bank  ... 

57  Warwiek  and  Learainglou  Bk,  Co. 

58  West  of  England  and  Soath  Wales 

District  ]^vin\  

59  Wilts  &  Dorset  Banking  Company. 

60  West  Riding  Union  Banking  Ca..  J 

61  Whitchurch  and  Ellcsmere  Bk.  Co. 
6i  Worcester  City  an<l  County  Bk.  Co. 

63  York  Union  Banking  Company  ... 

64  YorkCity  and  County  Banking  Co. 

65  Yorksliira  Banking  Compaaj  


55^*976 

47,95 1 
56,830 

^3.5*4 
5M96 

54»37i 
9,7  >  4 
35,378 
14,604 
31.916 

37tii4 

83.535 
76,162 

34.0^9 

7.475 
6,848 

71,240 
94.<595 


36,629 

4*3.984 
5**830 
78,664 

*7,i35 
49.707 
51,876 

4,287 

3».99i 
52,680 

356.19' 

49,646 

55.906 
21,892 
52,708 
5^,819 
9.236 
34»43« 
13.5^1 
Ji,577 
28,879 

81,883 
70,980 

3*,39« 

4.-^4 
5»7j6 
70,033 
85,8x9 
114,005 


IV0V.  IS;  (  Kor.  la 


£ 

35.713 
'i«.37i 
418,866 

5',3.'^4 
7^,418 

48,688 
5'.'9» 
^.363 
35.853 
55»»9i 

35*»459 

46,564 

57,025 
21,776 

5«.565 

53,1 57 
9.737 
35.401 

1;,  ,4''' 5 

30,  H» 
30,409 

8^,874 
72,346 
32,232 

3,821 
5,902 
68,373 

88,245 
1x5,101 


£ 

33,6c3 
28,629 

425.490 
52,580 

75.348 
25.3«o 
49,660 
52,640 

2,465 
35.049 
.53,808 

35>,734 

4'^>54» 
57,063 

23,743 

5«»03> 

52,140 

9,974 
35,702 

i3.49>^ 
30,633 
28,923 

79,780 

73,855 
32,833 

3.661 
5,340 
69,176 

90,835 
125,885 


£ 

33.568 
•*9. 105 

424. 597 
53,oS2 

75,  »H 

25.5'5 
49,073 
52,714 
2.585 
36,545 
5>,3i5 
34».39S 
48,234 
56,629 

24.065 

5».34* 
52,622 

9,780 

35.886 

I  > .750 

29.955 
28,700 

75.957 
71,420 

32,59« 
4,241 

«;,C26 

7^,885 

94»7»« 
118,145 


i67  Private  Banks  

65  Joint  Stoek  Banks .. 


232 


Totals. 


Flsed  Issues. 

4,616,609 
3.3*5.857 


Not.  5. 

£ 

4,042,751 
3.»09,935 


7,942v|.66  1  7.  i  5-^.686 


Not.  ;s. 

£ 

3.99«,797 
J.>4»t5»4 


I    Not.  19.  Not.  28. 

'      £  £ 

3.937.665  3,899,763 
3,129,467 


7.»34t3»* 


7,067,132 


3. 101,563 
7,001,326 


Average  Weekly  Circulation  of  these  Banks  for  the  month  mding  November  2  6tb:-* 

Private  Banks  •  ^^3,967,994 

Joint  Stock  Banks   3,120,870 

Average  Weekly  CirculstioB  of  Private  sad  Joint  Stoek  Banks 

ending  as  abovi*   £  7, €'^8,864 

On  n  comparison  of  the  above  with  the  Betums  for  the  Month  ending  29U1  October  laa^ 

it  shows — 

A  deer€a$e  in  the  Notes  of  Private  Banks,  of   • ..  £100,293 

A  dtereote  in  the  Notes  of  Joint  Stock  Banks,  (tf    4  -  ,064 


Tots]  decrtaite  on  the  Month  ^H2,357 
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CIBCULATION  HfiTURNS. 


Aad  at  compaxed  with  the  Month  ending  2  7t1i  'N'ovcmber,  iB<2,  it  shows- 
All  jwneate  in  the  Notes  of  Private  banks,  of   £188,038 

AnbmmM  in  the  Notea  of  Joiat  Stock  Banks,  of    141,666 

Total  iHcreate,  as  compared  with  the  same  period  of  last  year  ..  £329,704 

The  following  appeus  to  be  tte  fiompontiTe  itate  of  tlie  dxcii]«tion«  ai  ngoidi  Uie 

fixed  issues — 

The  Frbste  Bnki  an  Selsw  thdr  Used  iMoet    £648,615 

The  Joint  Stock  Baaki  are 'MovtbeirilzediHaet    ^.987 

Total  BXLOW  the  fixed  issues   £853,604 


Avert^e  Circulation,  arid  Coin  held  by  the  Irish  and  Scotch  Banks  during  ike 
four  weeks  ending  Saturday,  the  2C^fh  day  qf  ikwember,  18dd* 


MAMM  or  BAXX. 

Aatborlned 
Cumdatioii. 

AflMfe  CirrnUtioo  daring  Fonr  W«dUi, 
ending  mt  abim* 

Amount  of 
Gold  a  (iilfer 

Coin  h«ld 
d urine  Vvmg 
Week.  endJag 

Mftbota. 

UadKilS. 

Yhnincial  Bank  of  Mand 

National  Bank  of  Ireland... 

Carrick-on-Sulr  Nat.  Bank 
Ckuund  liaiional  Bank  ... 

Torii«CIn>bBaiiki)  ... 

£ 

i,738t4i8 
927,667 
28i,6t  I 
243, 44^? 
3»»,o79 
761,757 
24,084 

66,428 

£ 

1,825,900 

345.952 
59.416 

37.595 
57,6ei6 

39>»a63 

n,i95 
43,067 

£ 

1,228,725 

618,43c 

448,916 

243. 5 

417, 3»2 
628,065 

J ,  -  -, . 

£ 

3,054,625 
964,382 

508.332 

280,680 

474,998 

t,oi9»3a9 

24,919 

5».955 

£ 

747,704 

*35.»64 
316,489 

60,484 
198,664 
387,520 
5>638 
9»56o 

6,354.494 

a.75«»o74 

3,617,345 

1,961,223 

Bank  of  Scotland   

Royal  BuTik  of  Scotland  ... 

^dtish  Linen  Company  

Cbannercial  Bk.  of  Scotland 
Rational  Bank  of  Scotland.. 
Union  Rank  of  Scotland  and 
IkukiugCoai.  iuAbcrdecu , 
Edinburgh  &  Glasgow  Bk...  1 
AKjrdotn  To\Tn  and  Co.  Bk. 
Korth  of  bcoiland  Bk.  Co... 
I^endee  Banking  Company 
£astem  Bank  of  Scotland... 
Western  Bank  of  Scotland.. 
Clydesdale  Banking  Co.  ... 

City  of  Glasgow  Bank   

Cale'ioTii.ui  Banking  Co.  ... 
Ptcth  Banking  Company ... 
Cninl  Bank  of  Scotland... 

ToxAU  (Scotch  Bonks)... 


SCOTCH  BANKS. 


300485 

144,887 

294,534 

439.4*1 

169,387 

183,000 

72,095 

»34.758 

206,853 

53,44^ 

438,024 

207,805 

34«.735 

549.540 

142,320 

374,880 

178,477 

377,45+ 

221,647 

297,024 

119,147 

251,849 

370,997 

99.»7» 

415,690 

176,474 

362, 148 

538,622 

159,563 

I3M57 

69,269 

109,674 

178,943 

49,513 

70,133 

34.591 

74,803 

T09,3g4 

47,386 

154*319 

89,420 

118, 629 

208 , 049 

59,704 

33.45  > 

1  9,855 

28,342 

38,197 

6,703 

33.636 ! 

»3.974 

28,369 

42,343 

10, £2i 

337,938  ' 

148,856 

378,742 

227,<^'39 

104,028  1 

39.-42 

113,887 

153, 129 

55»86i 

7».9*>  ' 

68,750 

99.750 

168,500 

109, 176 

53.434 

1  26,955 

52,090 

79.045 

34,035 

38,656 

20.537 

35.539 

56,076 

2i,903 

42.933 

22,546 

41,301 

63,848 

24, 105 

3,o87,acyj 

If, 442,  880 

2,843,604 

4.286,486  1 

1,493.784 
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CI&CULATION  AETURNS, 


SUMMARY  OF  IRISH  &  SCOTCH  RETURNS  TO  NOYRMBfiR  26,  1853. 


The  Bctarna  of  Circulation  of  llie  Iriah 
and  Scotch  Banks  for  the  four  weeks  ending 
26th  Novi  iiibi.*r,  when  ml. ltd  to^rctli*  r.  ;_'ivc  the 
foUowiAg  as  the  average  weekly  circulation 
of  tbeae  Mnks  daring  the  past  month,  vis. 

Average  Circulatidn  of  the  Iriib  Bank*. .  j^G.:t79,jrsfl 
Avance  Ciienlatioii  «f  tht  Seotch  Jtanks  i,ji6,4h6 


ToUl  Artnfct  ClrcuUtloB  of  tiMMBanka 
forthapNitiaooth  ..Xio.6a5,;o6 

On   comparing  these  amonnts  with  tha  i 
Betuma  for  the  mouth  ending  2dth  October  laat, 
fhajraboir— 

Inonna  hi  OaCSfealitiMiariilihBi^  ^12,168 
Inawaia  InllMCImdiiiaBfif  SeotcbSanka  •8t,7»7 

TiXal incnan on  the awnth  ..a.  ^410,9dS 

Ami  as  compared  with  the  nHNith  mding 
KoTWober  STtJb,  1862,  Umj  show^ 

IncrCMe in  tlic rirculafion  ' T ]  1  i-li  TT  i  l^s  ^7.'6.0(J8 
Increase  in  the  Circulation  oi  ^cwUh  Biuilu  atS3,6u7  • 


Total  incrwaa  on  tha  jear  |,i3ii,67A 


The  fixed  Issues  of  the  Irish  and  Si  (  h 
Banks  at  the  prettent  time  are  givuu  lu  uic 
Banking  Almanac,  as  follows 

8  Bank«  in  Ireland,  allowed  to  insue. .  ..  l.-tpi 
18  Banks  Lu  Scotiand,  allowed  to  issue  ..  :i,*i>ir.->'y 


85  Banks  in  all,  allowed  to  issue   .    c),  n  i  ,70a 

The  following  appears,  therefore,  to  be  the 
comiMUMtive  ttate  or  the  ciivnUttioa 

Iri>'  r  nrc  ahoTC  their  fixed  i««iic  ..  if34,726 
tcijtta  x;auli!i  arc  above  their  fi«ed  usue  l.ipo,'i"7 


Totiil  above  the  lixeJ  i>Mue   ^  l.->2i,ou.J 

The  amounts  of  GuUl  and  Silver  held  at  the 
head  olficc-s  of  the  several  bankj»  during  thft 

pajJt  luontli,  have  been  as  follows: — 

Quid  and  Silrerheld  hj  the  Irish  Baokt  4ffl.00US33 
Gold  and  SilmlicMbx^SeotckBnilEs  M9S*7M 

Total  of  Gold  and  Sihar  Coin  jes,«55,007 

Bi'in^  an  increase  of  £U]%7%1  on  the  part  of 
the  Irij<!i  Banks,  and  an  iiien^:i'<«»  of  X20o,59"2 
on  the  part  of  the  bcotch  Uonka, .  on  the 
several  amounts  bold  by  them  during  tlM 
piieceding  month* 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  NOVEMBER  26,  1863. 

Hie  Mowing  is  the  atata  of  tbe  Note  CircnUtion  of  Ibe  United  Kingdom,  for  the 
month  ending  the  86th  November,  1853. 

CiiciUaUcm  of  JKotea  for  the  Month  ending  NoTember  Sfith,  as  compared  with  the  previous  month : 


Funk  nf  Enu'l^nd  .i 
Private  Banks  .... 

Jotot  Scodi  BoDka 


Tatal  in  Eoglaad 

SooUand  

Ireland  


United  Kingdom. 


Oct.  89- 
4,068,387 

i,i«ejM 

Nov.  I'C. 

3,967.99* 
8,110,870 

Increase. 

Decrease. 
4ei,224.l<So 
100,99^ 
48,064 

10,024,815 

6.379.220 

298,797 

112,l6ti 

119.690, 

410,96s 

1,366,517 

The  comparison  of  the  month  ending  November  27tU,  ISj2,  with  tlio  month  emling 
November  2Gth,  1853,  shows  a  decrease  in  tlie  Bank  of  England  circulation  of  1,045,879, 
an  increase  in  Private  Banks  of  iT  1 88,038,  and  an  increase  in  Joint  Stock  Banks  of 
.11  ll.GGG  ;  bcinc:  a  total  decrease  in  lOiijriand  of  jt71G,l7r»:  while  in  Scotland  there  is  nn 
increase  ol  ,£382,607;  and  in  Ireland  uu  increase  ot  i;  7 50,068.  Thus  showing  that  tha 
month  endinir  86th  November,  as  compared  with  the  same  period  last  year,  presents  a 
decrease  of  jf 7 16,175  in  England,        an  increase  of  i.'422,50O  in  the  United  Kimjifom, 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  cndinpr  November  2(itli, 
gives  an  aggregate  amount  in  both  departments  of  4.'i5,tiU,275.  On  a  comparisuu  of 
this  with  the  Return  for  the  month  ending  October  astfa,  there  appears  to  be  an  incrccme 
of  .£298,409  \  and  •  dscrsass  of  ^5,688,438  as  compared  with  the  same  period  laat 
year. 

11)0  stock  of  specie  held  by  the  Banks  in  fieetlaad  and  Ireland  dnring  the  month 
ending  26tli  November,  was  i:'3,4.'5 5,007;  being  an  increase  of  £375,373  as  compared  with 
the  return  of  the  previous  month,  and  an  wcreMs  of  £^^9,%Z1  as  compared  with  Uio 
corresponding  period  last  year. 


Watarlow  and  Sons.  Printing  Oatpesten'  HaD,  Ldndoo  Wall. 
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THE  BANKERS'  MAGAZINE, 

AND 


rSEUDO-FOHEIGXi  BILLS  OF  EXCHANGE. 

Ceidit  \a  the  very  life-blood  of  commeroe;  and  the  easenoe  of 

credit  is  confidence  and  good  faith.  Credit,  in  fact,  is  one  of 
the  distinctive  marks  of  civiliaation— at  once  its  cause  and  effect; 
it  drcolates  freely  and  vigoroosly  where  integrity  and  honour 
are  respected,  but  stagnates  and  becomes  chill  and  torpid  if 
exposed  to  suspicion  and  distrust.  Credit  does  for  capital  what 
division  of  employmrnt  fines  for  labour  it  dofs  wot  ercatr  capital, 
Lilt  it  inrrcri'^cs  its  prndiictivpTicss ;  it  rnultiphes  amaziiii^dy  the 
operatioiis  of  trade,  and  is  the  prime  agent  for  promoting  and 
facilitatiiij^  mercantile  intercourse. 

The  TTiain  representatives  of  credit  are  bills  of  exchange  and 
promissur>  notes,  which  are,  as  it  were,  the  buudmaids  of  capital. 
The  legislature,  as  the  trade  of  the  country  extended,  laade 
forgery — which,  at  common  law,  was  oiigiually  only  a  misde« 
Bieanour — a  capital  offence ;  and  it  is  oidy  within  the  last  few 
jein  tbat  it  eeaaoA  to  be  classed  in.  the  scale  of  pnnishment 
with  morder  itseH  The  mercantile  greatness  of  En^^d  is 
perhaps  attribtttable  in  a  greater  degree  to  the  honour  and  ima 
fikM  of  her  merchants  ihui  even  to  their  enterprising  spirit  or 
the  adyantagea  resulting  from  our  insular  position  or  natural 
iBsoaiees*  Credit,  it  is  true,  like  other  good  things,  may  be 
perverted,  and  used  as  an  instrument  of  evil ;  it  may  be  made 
the  abettor  of  reckless  speculation  and  wild  adventure,  and  in 
this  way  cause  the  rain  of  thousands ;  but  our  remarks  apply  ti^ 
credit  upon  a  sound  basis — as  the  servant  of  capitalj  but  not  aa 
la  independent  power. 

We  have  been  led  into  these  reflections  by  the  reports  in  the 
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newspapers  of  cases  wbicli  occimed  in  the  London  Bankraptcy 
Courty  respecting  psendo-foreign  bills  of  excliange.  Letters  on 
the  same  subject  have  also  appeared  in  the  Time»,  and  the 
question  is  mueh  discussed  in  the  City.  Three  cases  occurred 
before  Commissioners  Fonblanque  and  Fane — that  of  O'Kell 
before  the  former,  and  of  Dab*ymple  and  Oppenheim  before  the 
latter,  in  which  the  grievous  hardship  of  the  present  law  was 
ilhistratcd.  The  last,  howcTer,  will  serve  our  purpose — ^that  of 
Oppcuhcim. 

The  facts  arc  as  follo\\  s: — ^Mr.  Oppenheim,  a  German,  carried 
on  business  in  this  country  as  a  merchant,  and  also  acted  as  the 
London  agent  of  a  Natal  house.  He  failed  some  months  a^o, 
and  became  bankrupt.  Amongst  the  creditors  oi  his  estate  was 
the  London  and  Westminster  Bank,  whose  officer  proved  a  debt 
in  the  usual  way  u})on  a  bill  uf  cxchiinge,  of  which  Oppenheim 
was  the  acceptor.    The  bill  was  as  follows 

No.  740.^^300. 

At  90  days*  tight  nny  this  our  fint  df  ssehangc  (secimd  sad  third  unpaid), 
to  the  order  of  oonelves*  the  iiun  of  iC300,  for  vifaie  roeeived,  whidi  plaoe  to 
the  socoiuit  of 

A.  JA.CK80M  and  Co. 

,  To  Mr,  Simon  L,  Oppenheim^ 

10»  Broad  Sinei  BmtdmpBt  London, 

Accepted  Feb.  28, 1853 ;  payable  at  Menn.  Martin  and  Co.,  June  1, 1853. 
•-Simon  L.  Oppbnhbim." 

As  the  instrument  purptM  ted  to  be  drawn  at  Natal,  it  bore  no 
stamp,  bnt  it  was  subsequently  ascertained  that  it  was  drnwn, 
not  at  Natal,  but  at  the  acceptor's  office  in  London,  and,  being 
unstamped,  could  not  be  received  as  the  leeal  representative  of 
the  debt ;  "  the  proof"  of  the  Londun  and  Westminster  Bank 
was  tlicrcforc  cxpung:cd.  The  bank  had  discounted  the  bill  in 
the  usual  course  of  trade  as  a  foreign  bill,  and  in  entire  i^iuraiiec 
that  it  was  not  what  it  purported  to  be.  But  when  they  seek 
to  establish  their  claim — thdr  iud^mtably  just  and  unquestioned 
daim — they  are  told  by  the  Court  of  Bankruptcy  that  the  bill, 
being  in  reality  a  British  bill,  is  good  for  nothing,  as  it  is  nn- 
Stamped,  and  if  th^  were  to  seek  redress  by  actioiii  they  could 
not  sue  on  the  hUl,  for  the  Stamp  Act  would  again  intervene.  In 
this  case  it  so  happened  that  the  indorser  was  also  insolTent^  so 
that  the  bank  has  no  redress.  Such  is  the  state  of  the  law.  It 
is  evident  that  a  gross  injustice  has  been  inflicted  upon  the  in* 
nocent  holders  of  this  instrument,  and  that  a  serious  blow  has 
been  given  to  a  very  useful  and  oonTcnient  mode  commercial 
negotiation. 

'  It  is  quite  true  thata  bill  of  exchange  may  bedrawBi  aooepted^ 
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or  indomd  \sff  an  agent  or  attorney  mbally  anihbvued  fbv 
the  porpoae ;  but  then  the  agent  must  vrite  the  name  of  his 
nrmeipd,  or  state  in  wnting  that  he  draws  or  accepts,  or  in- 
oorseSf  as  the  case  may  be,  as  agent — that  he  does  so  by  pro- 
CQratnm.  There  is  here  no  false  pretence;  but  it  is  sorely  a 
delusion,  and  a  discreditable  sham,  to  send  into  the  world  an 
in«5trument  Tnth  a  lie  upon  the  face  of  it.  A  dramatist  may  be 
excused  who  asks  bis  audience  to  listen  to  a  clin]op7ie  in  which 
tlic  actors  represent  men  who  died  n  thousand  years  aLTO,  and 
Avbo  lived  a  thousand  miles  off ;  but  truth  and  justice  are  out- 
raged when,  in  the  soher  transactions  of  trade,  London  is  treated 
ss  Natal,  and  when  that  which  should  be  the  legal  assignment 
of  a  debt,  carrj  ing  with  it  all  the  rights  of  the  original  ereditor, 
becomes  a  piece  of  wast(»  paper  in  the  liauds  of  those  m  lio  paid 
for  it  in  haid  cayh.  The  operation  of  the  Stamp  Act  is  so 
essential  a  part  of  the  instrument  that^  as  ia  well  known,  the 
indoner  who  affixes  his  name  before  the  som  be  stated^  is  liable 
to  the  extent  the  stamp  will  oover^  bat  for  no  mare* 

0£  the  Tarioos  remedies  pointed  ont  ibr  the  acknowledged 
and  admitted  hardships  resolting  from  the  present  system,  th» 
main  ones  are--the  abolition  of  the  itamp  duties  upon  all  bills 
of  eidiange,  the  substitution  of  a  penny  stamp,  liberty  to  an 
imiooent  holder,  like  the  Westminster  Bank,  to  affix  a  stamp  snb- 
leqaently,  and  legalise  the  instrument,  and  the  enforcing  of  heavy 
penalties  against  the  parties  guilty  of  this  sort  of  deception.  As 
to  the  first,  there  is  at  present  no  cltoee  whatever  of  the  entire 
remission  of  the  stamp  duty  on  bills  of  excliange.  The  revenue 
derived  from  this  sonrre  is  very  confide nihlo,  and  the  ChancHlor 
of  the  ExrheqiK'u  is  not  in  a  condition  just  now  to  dispense  with 
any  of  the  sources  of  revenue;  and,  indeed,  even  if  he  were, 
there  are  many  other  taxes  which,  pressing  more  heavily  on  tho 
springs  of  trade,  liave  a  prior  claim  to  reduction.  As  to  the 
second — the  atlix^ng  a  penny  stamp — here,  too,  there  would 
be  a  clear  loss  of  revenue,  and  the  arguments  for  the  abolition 
oi  the  ad  valorem  stamp  do  not  seem  very  cogent.  The  third 
suggestion  is  certainly  founded  on  justice ;  but  it  is  mnch  to  be 
feared  that  it  woaM  lead  to  mmdi  juggling  and  deception ;  for  if 
it  were  peimitted  to  the  innocent  holder  to  affix  a  stamp 
after  it  was  ascertained  that  the  bill  was  not  a  forei^  bill>  any 
holder  would  be  an  innocent  holder/^  or,  at  least,  it  wonld  be 
sfanost  impossible  to  prove  that  he  was  not  so.  However,  this 
ii  certain,  and  this  indndes  oor  ideas  upon  the  fourth  sogges* 
tion,  that  there  is  one  party  at  least  to  the  bill  who  ought  to  be 
heM  not  only  answerable  but  punishable — the  penon  who  must 
hurtp  that  he  is  guilty  of  deceit — namely,  the  drawer  of  the  bill. 
GbmpKn  juatiGe  demands  that  the  maa  who,  sitting  in  his 
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coimting-liouse  in  London,  puts  "  Natal"  or  St.  Pctcrsburj^  nt 
the  head  of  an  inhmd  bill  of  cxchannre,  without  any  intiniatiou 
on  the  face  of  the  instrument  that  it  is  not  what  it  purports  to 
he — a  foreign  bill — should  not  be  snd'ered  to  inflict  an  injury 
upon  the  honest  trader  with  inipunity.  It  is  to  this  point  the 
attention  of  the  Government  should  be  forthwith  directed. 


SUPPLY  OF  FOOD  AND  RANGE  OF  PRICES. 

WbeNj  in  reference  to  this  topic,  Sir  Jambs  Graham,  in  his 
work  Com  and  Currency^*  gave  expression  to  the  opinion — 
decrease  the  quantity  of  money,  prices  fall;  increase  the  quan- 
tily  of  money,  prices  rise/'  he  recorded  a  great  truth,  which 
every  day's  experience  since  the  discovery  of  the  precioua 
metallic  mines  in  California,  Australia,  and  elsewhere,  is  more 
and  more  establishing.  Hence,  in  discussing  the  question  be* 
fore  us,  and  forminf:^  calculations  thereupon,  it  will  be  alike 
necessary  that  we  take  into  account,  not  h^ss  the  erop  of  money 
(if  wc  may  be  permitted  so  to  speak)  for  the  hist  five  years,  tliaa 
the  crops  of  ^ain  in  the  years  1853  and  183  k  If  we  do  this, 
wc  shall  find  that  of  the  former  there  has  been  a  very  largre 
increase,  and  of  the  latter  a  ^eat  diminution.  It  was  com- 
puted by  one  of  our  m  riters  on  the  subject,  some  nine  months 
ago,  that,  by  mcau^  of  tlie  recent  discoveries  of  the  mines  of 
precious  metals,  the  worhl's  stock  of  gold  had,  in  little  more 
than  four  years,  been  increased  10  per  ceut.,  uliiLt  its  stock 
of  silver  had  been  increased  even  to  the  extent  of  25  per 
cent.  We  have  it  further  on  official  record,  that  during  the 
same  period  the  Bank  of  England  has  had  many  millions' 
worth  of  gold  dust — ^the  produce  of  the  mines— coined  into 
sovereigns.  Now^  here  we  havOy  without  reference  to  other 
influeneesy  materifJs  wherewith  to  account  to  a  great  extent — 
(perhaps  to  the  amount  of  80  per  cent.) — ^for  the  remarkable 
advance  in  the  prices  of  commodities  generally.  Gold— unlike 
ix>ni,  and  even  coal^  for  instance — is  an  article  that,  once  dis* 
covered  and  converted  into  sovereigns,  and  not  into  merely 
decorative  purposes,  is  not  of  a  perishable  or  consumable  cha-> 
racter.  Hence,  dispose  of  them  as  or  |flace  them  where  you, 
may,  the  additional  quantity  of  sovereigns  must  be  still  ia 
existence ;  and  they  cannot,  in  the  nature  of  things,  thus  con- 
tinue  to  exist  without  being  employed,  and  exercising  a  com* 
maiiding  iutiuencc  upon  prices.  Consumption  and  productioa 
are  thus  incited — trade,  and  commerce,  and  ajrrieulturc,  and 
enterprise^  arc  thereby  stimulated.   Xm  such  a  state  of  thix^^  it^ 
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greatiiy  behoves  us  to  gourd  against  the  danger  of  the  increased 
consumption  of  commodities  being  more  rapid  than  their  in- 
creased production.  There  is  a  natural  tendency  in  pmpcrity — > 
mpeoBHj  in  its  incipient  stages — to  engender  luxury  and  indo- 
lence rather  than  economy  and  industry ;  and  we  cannot  but 
greatly  fear  that  this  has  been  the  result  to  some  serious  ^tent; 
not  only  with  ourselves,  lint  nlso  with  some  of  our  continental 
nei^hljonrs.  Vi'c  hnvc  Ik  ;ird  of  '^sliorter  hours'^  and  "strikes" 
concurrt  iitly  with  augmented  consumption.  Such  a  state  of 
things  cauiiot  last.  Even  with  average  harvests  it  must,  in  the 
lapse  of  time,  tell  a  tale:  with  a  very  deficient  liarvest,  that 
tale  must  be  sad  indeed.  Increiuied  consumption,  we  repeat, 
cannot  proceed,  pari  jmsmi,  with  decreased  production — we 
cannot  eat  that  -which  has  not  been  produced.  There  is  no 
royal  road  to  prosperity  of  this  chai*actcr,  whatever  some  enthu- 
siastic politicians  may  assure  us  to  the  contrary.  It  well  behoves 
us  to  near  in  mind  that  political  eoonomy  tdls  stem  truths  as 
vdl  as  encouraging  truths.  ^ 
These  preliminary  obsenrationB  adTanoed,  we  feel  that  our 
readers  may  be  in  a  better  position  to  judge  how  far  the  esti- 
mates of  our  dangers,  and  encouragements  which  we  may  now 
make,  are  based  on  sound  and  true  principles.  We  believe  that 
the  greatly  augmented  quantity  of  money  in  circulation  during 
die  spring  and  summer  of  1853,  greatly  stimulated  the  coi^ 
sumption  of  grain.  We  further  beheve  that  that  increased  eon- 
sumption  so  far  stimulated  prices  as  to  induce  our  agriculturists 
to  reduce  their  stocks  to  an  TiniisnallT  low  standard  bv  the  time 
of  the  iintlicnn'^  in  of  tlic  ban  est  of  1^53,  rrithcr  than  incur 
the  ri&k  of  not  obtaining,  after  that  harvest,  under  the  influence 
of  an  unrestricted  competition  with  the  corn-growing  countries 
ol  the  w  orld,  so  high  a  range  of  pi  k  cs  as  the  Gih.  ])er  qnarter 
that  then  prevailed.  Three  pounds  [x  r  quarter  for  Nvhcat  ^vas  a 
price  that  neither  iree-traders  nor  prutcctioni^t  iHi  int  is  had  for 
years  expected  to  have  ever  again  witnessed ;  and  it  is  nut  to  be 
supposed  that  the  latter  did  not  extensively  avail  themselves  of 
the  opportunity  that  such  a  price  afforded  tbeuL  We  might 
instance  a  case  bearing  on  this  pomt  that  has  come  under  our 
own  knowledge.  An  intelligent  agriculturist  in  the  county  of 
Nottingham — a  '^bigb  faxmer/*  paying  a  rental  of  £700  a  j^ear, 
and  keeping  books  methodically,  so  as  to  be  able  to  ascertain  at 
any  time  the  state  of  his  position — had  for  four  or  five  years 
found  that  his  capital  and  skill  bad  been  unaccompanied  witb 
profit.  In  August,  1858,  as  he  sun  eyed  his  few  uusold  stacks 
and  numerous  growing  crops  of  grain,  he  computed  that,  if  he 
could  only  be  but  so  fortunate  as  to  turn  them  into  money  at  the 
then  f^«i*ing  prices,  be  would  .rea48e  a  profit  of  >£2,000  upon 
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the  ycar"'s  farming— all  the  ditTcrence  per  quarter  between  4.ty. 
and  60*.  would  be  profit.  He  was  thereupon  in  haste  to  "  thrash 
out but,  upon  doing  so,  he  found,  to  hia  great  aitonitifafnimtj 
that  instead  of  having  five-sixths  of  an  average  crop,  he  had  not 
thxee-fowdiB.  He  £d  not,  however,  anffideDtlY  reflect  upon 
that  and  other  dicnmttanoea  until  he  had  sold  an  imnsoally 
lar^e  portion  of  his  itock  for  the  period  of  the  year;  and  we 
beheve  that  farmers  generally  have  so  far  acted  upon  the  view 
he  llien  took,  that  of  their  average  aanoal  stock  or  produce  a 
less  portion  is  held  at  the  time  we  write  than  in  almost  any 
year  in  the  same  period  or  month  since  1848  or  1849.  Should 
this  unfortunately  prove  to  be  the  case,  a  reference  to  a  few 
only  of  the  leading  facts  that  must  necessarily  exercise  an  in- 
fluence upon  supply  and  prices,  will  suffice  to  show  that,  as  a 
nation,  we  cannot,  at  the  present  moment,  exercise  too  much 
foresight  and  prudent  economy. 

The  average  anniml  production  of  wheat  hy  tliis  country  is 
computed  at  2  1,000,000  quarters — its  aM  rnirr  aumud  imjjorta- 
tion  durinp;  the  last  few  years  has  been  S,OUO,000  quarters;  we 
thus  require  for  our  population  a  yc  ;ii  ly  supply  of  32,000,000 
quarters.  In  reference  to  the  crop  ot  18»>3,  wc  wrote,  in  our 
number  for  August,  that,  "  under  the  most  favourable  weather 
end  cii'cum stances,  nut  more  tliim  tbur-fifths  of  an  average  crop 
could  be  reasonably  anticipated.'*  AVe  further  quoted  this 
opinion  of  a  well-informed  agricultural  correspondent  in  Derby- 
shire and  Staffordshire : — Wheat,  I  am  sure,  in  this  district, 
will  be  not  leea  than  a  third  deficient,  considering  tiie  amount  of 
average,  and  so  many  tiim  crops,  owing  to  the  bul  seed  time  and 
wet  winter.''  Anxious  not  to  anticipate  evil,  or  ezdte  undue 
speculation  and  alarm,  and  knowing  that  our  correspondent 
resided  in  a  district  that  possesses  a  somewhat  wet  and  heavy 
aoil,  we  were  willing  to  hope  that  the  deficiency  m  the  average 
wheat  crop  in  the  country  would  not  exceed  one-fourth.  In 
oouTersation  on  this  subject,  two  or  three  weeks  ago,  with  a 
gentleman  residing  in  Linoolnshire,  and  largely  engaged  in 
mercantile  and  agricultural  pursuits,  we  found  that  he  did  not 
compute  the  deficiency  of  our  wheat  crop  of  1853  at  less  than 
one-third,  and  our  ol^er  grain  cropi^  on  tne  a^rgrcgate,  as  having 
been  a  fair  annual  average.  Being  endowed  with  an  obsernng 
mind,  possessing  facilities  for  travelling  and  instituting  inquiries, 
and  his  calculations  on  siirli  matters  bciup;  irencrally  ])onic  out 
by  the  rcj'ults  of  time  and  expcneuee,  we  feel  that  we  cannot 
now  err  in  estimating  the  deflei(  ncy  in  our  wheat  harvest  of 
1853  at  less  than  onr-third,  or  8,000,000  quarters.  Tlie  iTi(|iiiry 
naturally  arises,  how  us  this  ver^' large  deficiency  to  be  supplied? 
mid  what  may  be  the  probable  range  of  prices  during  the  long; 
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period  of  seven  montlis  that  have  yet  to  iutcrvene  between  tlie 
time  wo  write  and  the  harvest  of  1851?  Assume,  for  the  sako 
of  the  argument,  tliat  the  importationis  aiui  stocks  of  uur  mer- 
chaatii  have  been  abuat  an  average  up  to  this  period  of  the  year, 
or  even  a  million  or  ao  of  quarters  in  excess^  and  we  cannot 
yet  require  an  importation  of  much  lev  a  quantity  than 
iO^OOOyOOO  or  12,000,000  of  quarters  betwew  this  and  the 
^thering  in  of  our  harvest.  Granted,  that  hi^h  prices^  and 
recourse  to  coarser  anbstitutes  than  wheaten  flour,  may  even 
greatly  lessen  our  consumption,  if  not  our  requirements,  still,  iu 
the  state  of  affairs  in  the  East,  and  of  the  grain  harvests  of  the 
vrorld  in  1853,  we  cannot  but  feel  that  it  were  better  now  to  err 
on  the  side  of  unduly  exciting  in  our  com  merchants  a  spirit  of 
enterprise,  and  in  our  people  one  of  timely  economy  and  fore- 
thought, than  to  encoiirnirc  in  tlicir  niindii  any  false  iintinns  and 
false  feelings  of  security  froiu  actual  and  great  scarcity.  It 
is  true  that  we  read  of  aiitieipatcd  imports  to  tlie  extent  of 
**  1,000,000  quarters  in  the  course  of  the  next  ensuing  three 
months;"  but  "what,*'  it  may  be  reverently  asked,  "are  they 
among  so  many?"  This  is  hut  about  one-half  even  of  the 
extent  of  average  importations,  whereas  our  requirements  arc 
double ;  and  there  is  not,  as  yet^  an^  perceptible  diminution  in 
the  quantity^  and  scarcely  any  even  m  the  quality,  of  the  bread- 
stnffii  consumed  by  onr  population.  The  mflns  of  the  precious 
metab  from  Australia,  and  elsewhere,  still  keeps,  and  may 
even  oontiuue  to  keep,  the  mon^  market  in  a  state  of  compara- 
tive ease ;  and  we  fear  that  nothmg  short  of  higher,  and  even  of 
much  higher  prices,  will  ao  far  check  the  rate  of  consumption  as 
to  enable  us  to  "  tide  over''  until  harvest,  without  being  sub- 
jected to  actual  and  great  scarcity.  In  adverting,  in  October 
last,  to  this  subject  in  contemporary  pages,  we  recorded  our 
f)|)iTn'(in  that,  should  wheat,  in  the  month  of  December,  15^53, 
raiiirc  at  no  higher  a  tigure  than  75*.  per  qiuirtcr,  the  only  eilect 
would  be,  that  the  consumption  would  be  so  great,  and  tlie 
future  supply  so  inadequate,  as  to  render  unavoidable  a  price  so 
high  <ui  KX)^.,  or  even  110*.  per  quarter,  before  August,  1854; 
whereas,  if  tlie  cuu.suiiiptiun  were  regular  and  uiiit(jnii,  an 
average  price  of  dOs,  per  quarter,  for  the  year,  would  be  about 
the  range.  We  see  no  reason  whatever,  after  the  lapse  of  some 
months,  to  alter  that  opinion^  except  in  one  respect.  Should 
the  consumption  and  importations  only  proceed  for  a  few  more 
months  in  the  same  ratio  as  the  past,  it  would  be  difficult  to 
define  a  limit  to  which  prices  may  not  attain.  What  may  be 
the  state,  and  what  the  period  of  OUT  harvest  of  1854,  and, 
indeed,  of  the  harvests  of  Europe^  it  were  difficult,  if  not,  indeed, 
impoasible^  at  present^  to  form  any  correct  opinion.  Providence 
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is  imiformlv  more  bouutiful  than  man  deserves  ;  and  it  is  most 
devoutly  to  be  hoped  that  wcmay  not  be  again  visited  with  both 
a  late  and  a  deficient  liarvest.  The  indications,  for  the  period  of 
the  year  at  which  we  write,  arc  of  about  the  average  cliuracter. 
The  great  fall  of  rain  in  the  month  of  October  greatly  retarded 
the  uswil  operations  of  seed  time.  We  cannot  hut  fear  that 
much  seed  was  ^  into  the  groand  when  in  a  state  of  had  con* 
ditifm;  and  it  is  beyond  all  question  that  the  failure  in  our 
harvest  of  1853  was  justly  attributable^  in  a  great  degree^  to 
the  unfayourable  character  of  the  preceding  autumn  and  spring 
seed  seasons.  We  must  not,  howoTer,  omit  to  take  into  account 
that  the  genial  winter,  accompanied  as  it  has  been  by  both  frost 
and  snow,  will  conduce  alike  to  the  benefit  of  soils,  the  produc- 
tiveness of  crops,  and  the  cVstniction  of  those  tribes  of  iiiscct 
vermin  that  too  often  bli<^ht  alike  our  graiu,  hop,  potato,  aud 
fruit  prospects.  If  to  this  be  added  the  unusually  lar^^e  breadth 
of  laud  now^  under  wheat  crop,  anri  the  stimuhis  wliich  recent 
high  prices  have  given  to  culture,  w  e  are  willing  to  believe  that 
our  agricultural  prospects  for  the  year  1854  present  a  fair  average 
character.  The  turnip  and  mangel  wurzel  crops,  iiuw  in  process 
of  consumption,  have,  we  are  sorry  to  hear,  been  found  some- 
what deficient  when  subjected  to  that  test.  The  drought  in  the 
early  part  of  the  year  caused  them  to  be  patchy,"  and  the 
Bubsequent  ezcessiye  wet  has  further  caused  their  ''tops/'  on 
manjr  soils,  to  be  greatly  in  excess  of  the  more  solid  and  yaluable 
portion  of  the  crop.  Hay,  too,  is  bad  in  quality^  and  deficient 
m  nutritive  properties.  We  cannot,  therefore^  anticipate  the 
production  of  meat  of  all  kinds  to  be  beyond  an  average  quan- 
tity, or  that  any  diminution  in  its  price  may  in  some  degree 
compensate  for,  aTuI  siipi)ly  the  deficiency  in,  our  grain  crops. 

In  ihv  midst  of  much  that  is  thii<  cnlculatcd  to  excite  anxictv, 
it  is  cheering  to  obscn'C  (sec  the  oliicial  returns  by  the  Board  of 
Trade,  as  given  in  another  page)  that  the  e\[)orts  ot  many  of 
our  great  staple  productions  have  been  and  continue  to  be  on  a 
greatly  advancing  scale,  thereby  clearly  indicating  that  our  pro- 
ductive classes,  notwithstanding  "  strikes,"  are  being  well  cm- 
ployed,  and  occupied  in  providing  the  meaus  wherewith  to 
obtain  for  us  the  required  supply  of  bread-8tu£&,  without  se-i 
riously  disarranging  the  exchanges  or  our  monetaiy  afiirs: 
The  high  prices  that  range  for  cc»l  and  iron  will  tend  to  make 
this  a  work  of  less  difficulty  than  in  former  years,  when  the 
abstraction  from  us  of  only  a  few  millions  of 'the  very  limited 
quantity  of  the  precious  metals  then  existing  was  sufficient  to 
paralyze  alike  our  finances,  our  manufactures,  our  agriculture, 
and  our  industry.  True,  we  must  not  overlook  the  &ct  that,  in 
one  respect,  these  official  returns  of  our  exports  present,  at  the 
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fiRt  view,  an  appcarunce  of  extraordinary  manufactiiring  and 
luorcantilc  iudustry  on  our  part,  that  a  little  more  retiectiou  will 
enable  to  detect.  We  cannot,  for  iuslance,  omit  to  notice 
that,  should  our  exports  present  the  apjirarance  of  having 
increased  30  ])cr  cent.,  they  may  not  actually  have  increased  at 
all,  if  the  clVcct  of  the  discoveries  of  the  precious  metals  has 
been  to  advance  the  money  value  of  commodities  thus  exported, 
to  the  extent  of  30  per  cent.  Still,  the  returns  in  question  suffice 
to  show — keeping  up  as  they  thus  do  at  a  very  high  figure,  not- 
withstanding the  difficnltiea  consequent  upou  repeated  flulures  in 
oar  potato  and  grain  crops — ^tbat  enher  free  trade  or  the  mines  of 
the  predons  metals  must  be  rendering  nugatory  hostile  tarilb, 
and  opening  an  interchange  of  their  natural  products  between  the 
nations  of  the  earth,  that  must,  on  the  aggregate,  be  beneficial  to 
En^snd,  and,  indeed,  to  the  world.  All  laws  that  have  for  their 
object  an  interference  with  or  check  upon  the  laws  of  nature,  are 
bcang  more  and  more  felt,  by  our  continental  neiirhliours  as  well 
by  onrsdves^  to  be  unwise  and  prejudicial.  It  is  a  fortunate dr* 
cumstance  for  En^iland,  in  the  present  juncture  of  her  affiurs, 
that  the  country  to  which  she  must  chiefly  look,  for  the  required 
supply  of  bread-stuffs,  is  a  friendly  power  and  her  best  cus- 
tomer. A  (listurhance  of  the  peace  of  Europe  cannot  interfere 
with  our  supplies  of  j^rain  and  fionr  from  the  I'^uitefl  States  of 
America;  and  whether  we  rcfj^ard  the  character  of  her  h;a  vc>t  of 
1853,  the  extent  of  her  territory,  or  her  powers  of  absorhiu;:  all 
the  manufactures  that  will  he  required  from  us  to  liquidate  the 
enormou??  amount  payable  for  her  corn,  at  the  existing  very  high 
ran^c  of  prices,  it  is  encourajj^ing  to  be  able  to  feel  that, 
huuiauly  speaking,  no  obstacles  can  occur  to  prevent  our  obtam- 
insr  the  required  su|i[)ly  of  food  for  our  present  emcrgcucy. 
Mill,  whether  it  mi^hi  not  be  desirable  that  uitluential  quarters, 
not  excepting  even  the  legislature  itself,  should  avail  themselves 
of  an  early  opportxmity  to  take  the  initiative  ia  coimseUing  the 
heads  of  our  public  institutions  and  the  poorer  classes  of  society 
to  exerciae  a  timely  -economy  in  respect  to'  the  consumption  of 
whesten  bread  and  flonr^  is  a  matter  that  may  not  be  undesierving 
of  consideration.  It  was  only  the  other  day  that  we  were  assured 
by  a  gentleman  of  much  practical  observation  that^  althou§^  he 
blew  many  who  were  already  experiencing  great  privations^  yet 
they  were  so  situated,  and  so  far  under  the  influence  of  custom^ 
and  habit,  that  they  continued  to  eat  only  the  finest  quality  of 
white  wheaten  bread,  although,  by  so  doing,  they  purchased  of 
it  even  a  larger  quantity,  and  deprived  themselves  of  all  animal 
fmd  and  other  necessaries  of  life  that,  according  to  the  present 
nage  of  prices,  arc  actually  both  cheaper  and  more  nutritive 
than  bread  at        or  3«f.  per.  pound*   Nothing  short  of  the 
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finest  wlieateii  bread  at  4^.  or  hd,  per  pound  wonld^  he  feared^ 
indace  them  even  to  think  of  asking  for  either  the  browner  kind 
of  bread,  or  the  oat  cakes  that  are  occasionally  eaten  by  the 
iUte  of  the  aristocracy  at  the  west  end  of  London,  as  being 
alike  a  luxury,  fully  as  nutritive,  and  more  conducive  to  health, 
than  tlic  ortlinary  run  of  bakers'  bread,  extensive  h-  adulterated 
as  the  latter  is — especially  at  the  present  moment,  when  the 
temptation  to  adulterate  is  so  great-— by  positively  deleterious 
ingredients.  Tt  will  be  a  reflection  upon  the  iutelli^ence  of  the 
age,  should  this  habit  be  persisted  in  until  actual  want  and  star- 
vation arc  thereby  occasioned. 

Tuucliiii^  the  luliueuce  of  the  food  question  upon  monetary 
affairs^  it  may  not  be  unadvisable  to  notice  that  the  position 
the  ]toik  of  France  is  beginning  to  excite  aome  imeafliaesa. 
The  impolitic  course  adopted  by  the  Prench  Government,  of 
fixing  a  nuodmnm  price  for  breads  can,  in  the  end,  only'augment 
the  suffering  that  it  is  intended  to  counteract.  One  of  its  con* 
sequences  is  evidenced  in  this  drain  upon  the  bullion  of  its 
National  Bank.  Another  will,  before  long,  become  manifested 
in  its  having  to  buy  com  when  it  has  attained  a  higher  price,  and 
its  monetaiy  resources  are  further  abridged.  Happily,  there  is 
no  reason  to  apprehend  nny  recourse  to  so  suicidal  a  policy  on 
the  part  of  England;  and  although  the  thought  of  her  having  to 
purchase,  ])etween  the  period  at  which  we  write  and  the  harvest 
of  1854,  some  .i:30,000,000  or  £40,UOU,000  worth  of  bread- 
stuffs,  may  excite  a  feeUng  of  thoughtfulness  and  moinentary 
misgiving,  yet  we  cannot  but  cherish  a  strong  feeling  and 
coulident  hope  that,  uiulcr  the  blessing  of  Providence,  her 
forethought^  energy  and  integrity  will  enable  her  to  weather  the 
storm* 


PB0GBE8S  OF  1853. 

In  the  last  number  of  the  Bankers^  Magazine  we  noticed,  in 
an  article  entitled  "The  Old  and  New  Year,"  the  principal 
financial  events  of  the  past  twelve  months.  Since  then,  sevc^ 
of  our  daily  cotemporaries  have  furnished  their  usual  sommariesj 

corroborating,  in  every  respect,  the  facts  and  conclusions  arrived 
at.  Eliminnting  in  dctnil  the  various  raiiscs  inflncncinc:  our 
geiuTal  career,  they  ailord  much  vaiuul>lu  matter  fur  i  c  fcn  nce; 
and  we  have,  accordingly,  selected  such  portions  as  will  supply 
both  readable  and  statistical  information. 

ne  Times,  in  alluding  to  the  progress  of  1853,  remarks : — 

In  the  fHC€  of  short  harvests  and  Russian  incendiarism,  the  commer- 
cial year  just  euded  has  been  the  most  Batisfuctory  one  in  liistory.  At 
itA  commcncomeut  it  wsij  hailed    prcbcuUng  prai^pccUi  beyond  thot^c  of 


Digitized  by 


67 


any  former  tune ;  but  it  has  slioTm,  m  its  conrso.  fliat  a  decree  of 
vigour  aud  gonndnesa  then  prevailed  far  beyond  anything  that  roTild 
hare  been  estimated,  Bince,  if"  only  a  portion  of  the  disturbiug  events 
ilmi  iiave  since  transpired  could  iiuve  been  foreseen,  there  arc  few  who 
aronld  ml  hKve  protuetod  mm  Id  many  quarters,  and  ttuuety  and  io- 
taawwoDo^  in  aUL  Instead  of  this,  the  wlKde  year  has  been  one  ef 
atoadj  progreaa  among  evefy  elaaa,  and  in  eaohdeiiaiimeat  of  indnstrj  \ 
and  the  oldeat  persons  conversant  with  meveantile  pmnita  cannot  re- 
mem  Wr  a  period  marked  by  80  oomplate  an  abaenoe  either  of  direct 
fiulnre.s  or  of  private  distrust. 

On  the  let  of  January  there  was  notliing  to  indicate  the  probable  <3e- 
currence  of  dintractions  to  the  ordinary  course  of  enterprise.  A  gradual 
andmoderale  diniiniition  inthe  Bank  bullion  had  been  obaenrabb  eince 
Jnljy  when  it  had  tonched  the  htgheat  point  ever  reached;  bnt  the 
eeaieleffl  shipments  of  gold  coin  to  Australia,  and  the  non^arriTal  cf 
large  lemittano^  from  that  country,  furnished  a  flatisfactory  explana- 
tion. An  increase  in  the  rate  of  discount  from  £2  por  cent.,  at  which 
it  had  stood  for  nine  months,  was  then  adopted;  and  from  tlic  end  of 
JaniLirv  to  the  beginning  of  June,  iKjth  the  money  and  stoclv  markets 
rwiuiiiied  with  little  further  variation.  At  that  time,  however,  fore- 
bodings regarding  the  harrest,  and  increasing  suspiciona  of  the  deaigna 
of  Russia,  coupled  with  an  eager  abeorption  of  capital  in  ahipmenta  to 
Australia  aud  a  heavy  export  of  silver  to  the  East,  consequent  upon  the 
Chinese  rebellion,  caused  a  demand  for  accommodation,  and  a  degree  cf 
p«»lincHl  anxiety,  that  promoted  a  rapid  augmentation  in  the  discount 
ciiarged  at  the  i^ank,  until,  at  the  commencement  of  October,  it  stood 
at  5  j>er  cxiut.,  while  Consols,  in  a  moment  of  panic,  descended  to  90^. 
Ill  tlio  uiiditt  of  all  this,  the  general  trade  of  the  country  remained  en- 
tirely fim;  and  although  since  that  date  the  conflict  in  the  East,  which 
wna  then  only  probable,  has  actually  commenced,  and  each  day's  ezpe> 
riCDoe  of  the  results  of  the  harvest,  not  only  in  England,  but  in  most 
parte  of  Emxjpe,  has  shown  it  to  have  been  one  of  the  most  deplorable 
evpr  known — although,  also,  the  shipracnts  of  specie  to  (.'hina  have 
merely  moderated,  and  the  necessitiea  or  fears  of  the  Knijioror  of  liussta 
have  cau^^ed  him  suddenly  to  withdraw  nearly  a  million  sterling  from 
our  iuarkets — ^a  decided  reaction  had  been  maintained,  until  the  unprece- 
dented position  of  the  tods,  with  war  and  scarcity  against  them,  has 
called  mih  more  remark  than  any  other  dreumstance  of  the  time. 

And  while  the  progfoes  cf  the  commercial  transactions  has  thus  been 
CYerywhere  satisfactory,  the  advances  made  in  financial  legislation  have 
In'on,  on  the  whole,  greater  thfin  in  any  former  yf"^T.  The  total  repeal 
or  reduction  of  the  imposts  on  nearly  300  articles  of  food  or  comfort,  was 
one  of  the  earliest  measures  of  the  Parliamentary  session ;  and  when  to 
thi^  is  added  the  abolition  of  the  Excise  on  soap  and  of  the  tax  on  ad- 
rerlieements,  the  reduction  end  simpUficatioii  of  the  assessed  taxes,  and 
the  introdnction  cf  the  penny  receipt  stampi  together  with  the  appUea- 
tton.of  the  legacy  duty  to  real  estate,  an  amount  of  fiscal  improvement 
it  iummed  up,  such  as  is  rarely  accomplished  with  similar  expedition. 
These,  lioweTer,  are  fiur  from  completing  the  catalogue  of  what  the  year 
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Las  done  for  commercial  freedom.  Tlie  measure  for  establiHliiuir  n 
reduced  and  uniform  rate  of  postage  to  the  British  posseBsious  in  idi 
parts  of  the  world,  the  wocUng  oat  of  a  refiwm  of  the  Customs,  tho 
amagemeiits  for  brining  the  charge  for  the  ooUectioii  of  the  rerenae 
under  the  control  of  Parliament,  and  the  Mercantile  Marine  and  Pi- 
lotage Bills — including  the  removal  of  the  prohibition  against  the  em* 
plovmcnt  of  foreigii  <^cnmoTi  in  mprflmrtt  -^liips — havo  nil  been  move- 
ments of  a  character  such  as  are  only  obtained  as  the  results  of  long 
previous  efforts  on  the  part  of  enli'^litencd  lahourerB.  Equal  to  them 
also,  in  ultimate  importance,  will  he  two  other  steps,  the  arrangements 
fat  whieh  have  ahready  oommeneed— namely,  the  oompilation  of  agri- 
ctdtorai  statastics  and  the  establishment  of  a  decimal  eorrency. 

At  the  same  time,  the  year  has  been  unusually  remarkable  in  its 
Tesolts  on  our  commercial  relations  with  other  coimtries.  The  two 
most  important  nations  with  whom  ^ve  nrc  in  intercourse,  have  just  an- 
nounced a  <l'  ci(k'd  tcndcncv  to  tree  trade.  Tlie  reduction  of  the  iron 
and  coal  duiieii  in  France  is  a  measure  the  probable  consequences  of 
which  have  scarcely  yet  been  sufficiently  estimated  j  while  the  eimpliti* 
cation  and  lowering  of  the  United  States'  tariff  sl)out  to  he  proposed  to 
Congress,  must  also  prove  of  great  advantage.  IVobably,  however,  the 
change  in  our  fordgn  traflfic,  destined  to  he  the  most  singular  of  all,  has 
been  rapidly  in  course  of  preparation  in  China. 

The  most  cheering  feature  in  the  entire  retrospect  remains  to  be 
noticed,  in  the  universal  manner  in  which  the  benefits  enjoyed  have 
been  ditlused.  On  all  former  occasions  of  great  prosperity,  there  have 
been  sectional  drawbacks  to  show  that  the  improvement  was  more  or 
less  owing  to  temporary  cireumstanoes  affecting  di£brent  trades,  or  con-* 
nected  with  a  peculiar  state  of  the  money  market,  instead  of  to  any 
great  and  all-pervading  change  in  the  ooncQtions  of  general  enterprise. 
The  causes  now  in  operation  have,  as  was  anticipated,  proved  themselves 
beyond  all  narrow  and  local  influences;  and  it  is  a  singidnr  illustration 
of  this  fact,  that  during  the  ])ast  year  the  solo  exceptions  to  tho  universal 
well-doing  have  been  found  either  among  those  who  have  refused  to 
recognise  the  sound  basis  on  which  it  rested,  or  those  who,  in  gaining 
much,  have  felt  dissatisfied  at  not  gaining  more.  Thus,  the  only  cssea 
of  inability  to  meet  engagements  have  been  a  few  of  moderate  amount 
among  the  speculators  for  a  fiill  in  the  Stock  Exchange;  while,  on  the 
part  of  the  operative  classcf,  no  distrej^s  has  been  witnessed,  but  from 
their  own  determination  to  decline  work  unless  upon  better  terms  than 
those  already  reached. 

Turning  to  our  prospects  for  1854,  as  far  as  all  the  ordinary  ele- 
ments of  such  a  question  are  concerned,  they  are  again  full  of  encou^ 
r^jement.  Intrinsieally  as  ^vourable  as  those  that  prevailed  on  the 
Ist  of  January  last,  they  are  stronger  in  proportion  to  all  the  advau^ 
tagM  attained  by  the  inten^enin^  progress  of  civilisation.  The  same 
continuation  of  the  rn])id  develojnnent  of  the  g-old  discoveries  seems 
certain,  aided  by  the  nioeipt  of  heavy  r  (nrns  for  many  months  of  active 
trade  since  brou^dit  within  the  limits  ot  the  strictest  prudence.  A  year 
ago  it  y/a»  plain  that  the  great  problem  of  the  day  was,  as  to  the  chan- 
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Dels  of  investiiient  into  '(vhich  the  p^old  acciiTmjIations  would  flow,  and 
the  same  point  is  still  the  most  important  one  before  us.    It  was  Iheu 
seen  that  extravagant  expenditure,  the  construction  of  great  undertak- 
ings, or  a  reoofona  to  mvestments  in  other  oountries,  were  the  onljr 
Ime  modes  in  wludi  the  growth  of  colonial  wodth  eoold  ind  an  oa£- 
kt;  and  tint,  whether  one  or  ail  of  these  should  be  witneMed^  the  effaet 
most  be  alike  rapid  on  this  OOuntrTf  and  through  it  upon  the  world.. 
Thus  far  the  first  mode — namely,  that  of  iinlimiU^d  expenditure  upon 
Hoaportcfl  nrticlc-'  of  Tndn1[::rnrr— has  been  seen  in  operation j  but  tho^ 
comiiiriK  i  Ml*  lit  of  \  a-t  vvufk»  of  public  utility  is  obvion?=1y  approaching, 
and  these  will  probably  be  carried  to  an  extent  to  h\  ei  i  the  necessity 
of  the  third  dternative,  of  aeeldn^  aeeorities  of  distant  origin.   In  each' 
mtty  however,  the  final  resolt  will  be  the  same.   If  imported  goods 
ate  eonsomed,  the  demand  must  increase  the  prioe,  and  that  increase  of 
price  must  find  its  way  into  the  poekets  of  ther  producer  and  his  men. 
The  formation  of  pnblif  works  can  lead  only  to  a  different  or  an  addi- 
tional class  of  impf)rtation8,  coupled  with  an  extended  immi;rration, 
owing  to  the  employment  offered  still  further  raisin;:,'  the  value  of 
labour  here,  and  causing  the  Austraiiau  importer  to  have  to  pay  yet 
higher  prices  fbt  his  go<^  of  all  kinds.   HeneCi  throughout  the  whder 
process,  the  gold  in  due  propordon  comes  to  this  sidoi  and  the  profita 
thus  eieated  must  find  inyestment.   A  portion  will  be  employed,  as 
hitherto^  in  still  further  extending  tnde;  bnt  the  destination  of  the' 
xnain  sum  must  be  towards  new  or  existing  securities  of  all  kinds. 
The  oprrntion  of  this  inevitable  tendency  has  already  been  witnr«  :od 
in  the  extent  to  which,  durin?_:  tlie  past  twelve  months,  it  lias  cuuiiter-. 
acted  the  efi'ect  of  the  singular  combination  of  circumstances  that  must 
Otherwise,  as  fiir  as  the  stock  markets  of  this  and  other  comitnes  arer 
coBcenied,  have  produced  serioas  inconveniences.   Not  only  has  the* 
hoaiding  conse^nent  upon  the  Treasury  system  of  the  United  Statea 
foae  on,  until  at  length  a  total  of  £5,000,000  sterling  has  been  as 
much  withdrawn  from  useful  circnlntion  as  if  if  were  at  the  bottom  of 
the  sea,  but  an  analog:ous  course,  to  a  greater  extent,  has  been  pursued 
in  India.    At  the  same  time,  the  state  of  China  has  led  to  the  oxport 
of  several  millions  sterling  to  tlie  Ka^t,  to  purciiasc  goods  for  \\  hich, 
amid  the  prevalent  appfehenskms,  no  other  than  mmJic  payments 
have  been  available,  while  we  have  also  seen  another  mOlion  nn- 
ttqiectedly  shipped  to  Amsterdam  or  St.  Pi^tersburg.    Yet,  althongh 
these,  which  might  have  been  snffioient  of  themselves  to  create  consi*^ 
derable  confusion,  have  beon  merely  subordinate  evcnt'^  in  a  year  of 
which  the  outbreak  of  ^v^r,  and  the  occurrence  of  a  harvest  tiiat  has 
sent  food  almost  to  famine  prices,  have  been  the  principal  features, 
they  have  not  prevented  the  continuous  manifestation  of  tirmnesa  in 
the  prices  of  property  of  every  description — a  firmness  which,  as  re*- 
gaidfl  the  stow  market,  woold'have  been  still  more  palpable  bat  for 
the  fret  that,  in  the  previous  year,  as  well  as  at  the  oommencemeat  of- 
this,  the  supply  of  seeonties  was  augmented  by  a  large  number  of 
foreign  undertakings,  principally  of  a  healthy  characteri  the  outlay  for 
which  has  since  been  in  active  progress. 
The  altered  drqomstaiu:^  distinguishing  the  prospects  of  180i  are 
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— I,  the  Rpparent  cortainty  that  the  drain  of  cnpital  to  Australia, 
whether  in  the  shai)e  of  coin,  or  of  produce  and  labour  paid  for  by  coin, 
will  be  far  more  than  counterbalanced  by  the  receipts  irom  that  coun> 
try  ;  2,  that  the  efflux  of  specie  to  the  East  will  likewise  experience 
a  tmn,  from  tho  eflfoct  of  the  quantity  alfoadj  lent;  and,  3,  that,  with 
the  pnaent  rate  of  money,  no  new  outlay  in  distant  scheniM  ia  lilcely 
to  tako  place.  With  regard  to  the  com  question,  and  the  probability 
of  an  exportation  of  gold  to  pay  for  what  is  yet  required  to  malvc  up  our 
defifienrv,  it  must  l)o  Iwirnc  in  mind  that,  so  long  as  the  i^nnfH  of  the 
Continent  are  greater  than  our  own,  we  cnn  look  only  to  America  for 
the  necessary  quantity,  or,  failing  an  adeiniute  supply  from  that 
quarter,  to  the  influence  of  high  prices  leading  to  a  lessened  consnmp* 
tioD.  In  the  caM  of  large  importatioiia  from  America,  experienee  baa 
flhown  that  the  bofden  of  payment  is  likely  to  be  lightened  by  a  pro- 
portionate increase  in  the  demand  for  our  manufactured  goods ;  while^ 
in  the  opposite  event  of  extreme  prices,  from  our  being  confined  to  onr 
own  resources,  the  result,  although  frauf^ht  with  vast  individual  dis- 
tress, is  merely  a  transference  of  money  from  the  pockets  of  the  uiassea 
to  those  of  the  agriculturists.  Seeing,  therefore,  that,  although  the 
food  question  will  undoubtedly  be  a  most  anxious  one  between  this  time 
and  next  harvest,  aspeeta  are  eonoeiraUe  nnder  which  ita  mooetaiy 
influenee  may,  perhaps,  be  fityonrably  modified,  there  is  reason  to 
bdieve  that  ike  generid  state  of  afikirs,  viewed  simply  in  their  ordinary 
light,  may  be  contemplated  not  merely  with  a  fair  degree  of  confidence, 
but  even  with  an  antioipation  of  their  realisiii^  the  deairea  of  the  moat 
sanguine. 

That  the  influences  of  the  gold  discoveries  no  longer  admit  of  blind- 
ness or  dispute,  is  now  becoming  universally  acknowledged  j  and  tho 
Ibelin^  is  also  general  that  they  mnat  inereaae  in  rapidity.  The  only 
ways  in  which  tiieir  inevitable  consequences  can  be  demonstrated  ia  by 
theoretical  reasoning,  and  the  practical  evidenee  of  an  eztonsire  and 
continuous  rise  in  prices.  The  first  process  was  long  ago  performed; 
nn(]  the  serond  is  visible  to  every  one,  although  some,  preferring  to 
attribute  it  entirely  to  co-incident  causes,  which  have  unquestionably 
been  in  operation,  may  yet  refuse  to  accept  it  as  conclusive.  Mean- 
while, whatever  may  have  resulted  thus  far  from  the  increased  produc- 
tion, it  is  plain  that  the  moyement  is  likely  henoefinrth  to  be  aooewnited* 
The  absorptimi  of  large  amoants  trareraing  the  oeean  in  the  shape  of 
coin,  while  equal  sums  are  coming  the  other  way,  will  no  longer  be 
witnessed;  the  hoarded  totals  in  the  United  States  and  India  musty 
sooner  or  lati^r,  he  set  free ;  the  delay  in  the  depreciation  of  gold,  con- 
sequent upon  its  taking  the  place  of  silver,  must  be  lessened  bv  tho 
recent  determination  of  the  Bank  of  France  to  retain  all  that  rcnmius 
to  them  of  the  latter  metal ;  and,  finally,  the  eager  attention  de\'oted 
to  all  seientifie  methods  for  preventing  waate,  and  in  extracting  gold 
profitably  from  ore  which,  under  other  etremnstanoea,  would  have 
yielded  no  return,  must  not  merely  prevent  a  falling  off  in  the  supply, 
but,  most  likely,  year  by  year,  enable  it  to  be  brought  firom  new  and 
unlooked*for  sources.  There  is  no  probability,  therefore,  that  t]ic  "^tir 
which  has  commenced  in  all  the  xdatious  of^j^y,or  in  the  diluaiou 
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of  cntrrpn??!*,  ?s  llkrTy  to  snbsuTc.  Each  year,  moreover,  we  open  upon 
new  pro>p(  cts  in  an  nicreasinc"  rnfio  :  and,  amonij  t^io-so  which  n*>w 
prtMient  ihemselvea  as  calculated  to  develop  frogli  dclds  lor  adventure, 
md  for  an  extension  of  traffic,  arc  the  navigation,  jiiat  consnmroated,  of 
1,200  mfles  of  the  riyer  Murray,  and  the  expedition  that  is  commeueiDg 
lo  explore  the  AnuttonT 

But  all  tiiese  considentioiiBy  alihoagli  poaitiTe  m  tbemielTes  rader 
aatoral  circumstances,  become  vaipie  at  the  present  moment,  until  they 
are  confronted  by  the  question  as  to  how  thev*  •will  be  ftfT<  ctcd  by  war. 
Setting:  t!jr\t  continp-ency  aside,  everything  ip,  as  was  the  enT  at  the 
sHirie  |)eriod  of  last  3  ear,  snfficiently  clear  to  warrant  the  statement, 
that  the  condition  of  the  country  is  sound  to  its  core,  and  that  there 
never  was  a  time  when  men  might  cany  on  their  occupations  with  a 
greater  oertamtY  of  lewaapd.  To  the  ehaotie  elemente  of  fimune,  war, 
er  other  ooBTouioiifl,  howerer,  the  deductions  of  economical  eoieiioe 
-  Butt  atill,  eoEoept  as  regards  some  few  general  oonelosionfl,  be  Bnhoidi* 
natc  :  yet,  even  at  the  present  hour,  enoufrh  seems  discernible  to  avert 
any  unworthy  fears.    Tlic  power  bv  which  the  sicTinl  for  nnnrchv  has 
\hvn  unfurled,  is  not  one  that  can  seriously  imiK.'de  our  commerce  in 
any  sea ;  and,  even  if  this  were  not  the  case,  the  maritime  capabilities 
of  the  United  States  would  be  sufficient  to  carry  it  on  wherever  it 
night  otherwise  he  dtstorhed.   Ita  eonimnption  of  our  goods  has  been 
kes  than  that  of  some  of  the  pettiest  states  ;  while,  on  m  other  haiHS, 
the  shutting  out  of  its  produce  will  soon  stimulate  an  increased  trader 
in  the  substitutes  offered  by  its  rivals.    The  great  point,  therefore,  as 
respect>:  mnterial  cnnsidprntinna,  is  the  expense  to  l)e  incurred  in  arma- 
ments, and  on  this  tlic  prospects  are  far  diftereut  from  any  former 
occasion.    The  plan  of  subsidizing  other  nations  will  never  again  be 
reverted  to ;  and  it  must  be  remembered  that  the  conflict  which  may 
neeessifcate  loans  for  the  Home  Goyemment,  will  efifoetoally  preclude 
tty  new  ones  being  granted  to  other  powers.   For  the  last  twenty 
years  there  have  been  few  exceptions  when  the  annua]  Rnms  lent  to 
foreign  nations  have  been  less  than  £U),()()(),()()0  or  £15,000,000  ster- 
ling ;  and  nnder  no  ren-nnalilc  piippnHition  can  the  amount  required  for 
th)f»  moft  :icf  i\  c  oporations  exceed  the  outflow  that  will  thus  l>c  checked. 
It  circumstances  bad  been  different,  Austria,  staggering  as  sho  is  in 
the  last  stage  of  insolvency,  and  Russia,  unable  to  make  even  a  rail- 
-ntA  without  an  appeal  fat  English  capital,  wonld  oertsinlj  have  9^ 
peered  in  onr  mcrhet  ibr  an  aggregate  of  many  miUions,  to  say  nothing 
ef  those  amomts  needed  hj  the  XtaUan  and  other  states,  whether  for 
purposes  of  revenue  or  infcmfxl  improvement.    With  these  drains  cut 
off  on  the  one  hand,  and  the  iiiHux  of  Australian  wpnlth  on  the  other, 
there  is  ground  to  hope  that,  if  a  prosperous  }i!ii  \  ('=?t  should  be  realised, 
we  may  pass  even  through  a  war,  with  a  similar  absence  of  com- 
mercial cUstnrbance  to  that  with  which  we  have  this  year  passed 
tfaroogh  an  mipreeedented  eombination  of  adverse  erops  and  political 
perpleadties* 

The  Morning  Chronicley  dealing'  with  the  facts  and  figures  of 
the  tweiyemonth^  in  aome  preliminary  ohaenrations  remarks :~ 
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Rarely  has  a  year  exhibited  so  many  featun»s  of  commercial  intcrost 
as  that  which  lias  just  closed.  Other  years  have  displayed  excitini^ 
conditions  ul  commerce — some  of  great  prosperity,  and  some  of  serious 
disaster — ^but  m>iie  has  presented  more  rapid  and  vemBrkablQ  dianges 
than  1853.  The  period  opened  with  prospects  calculated  to  ereate  a 
belief  that  commercial  spcculatioii  of  every  k^d  would  be  rewarded 
with  golden  returns.'  N6  ibrmer  period  can  be  remembered  when  the 
indications  of  an  active  commerce  were  of  the  same  enconraj^ng^  cha- 
racter. The  discovery  of  gold  in  Australia,  and  the  immense  nrrivals 
of  the  metal,  created  a  very  generftl  l>el!ef  that  money  woui  1  1>  abun- 
dant for  commercial  purposes  in  the  months  to  come.  The  ^Vu^iralian 
trade  itself  appeared  to  offer  a  yast  and  profitable  opening  for  mercan- 
tile  speenlation;  and  the  flowing  acooimts  of  the  anooeadea  of  the 
diggers  led  to  the  general  belief  that  a  vast  emigratioiL  would  operate 
to  relieve  the  labour  market,  and  diminish  the  poor  rates.  In  all  these 
respects  events  have  not  rerilised  oTir  expectations.  It  was  a  surprise 
to  the  eomnn  rclal  world  that,  so  enrly  n'l  the  6th  of  Janirirv,  wlien 
the  |)ublic  mind  was  filled  with  expectations  of  large  su])]>lieri  of  gold, 
the  directors  of  the  Bank  of  England  should  have  found  it  necessary 
to  raise  the  nunimmn  rate  of  discount  from  8  to  2^  per  cent.  The 
fiiet  came  out  that^  although  vast  amounts  of  gold  had  been  received 
from  Australia,  the  bullion  reserves  of  that  establishment  had  sufE&red 
a  diminution  of  £3,000,000  in  about  four  weeks.  The  public,  how- 
ever, comforted  themselv(-j  with  the  belief  that  this  was  a  transient 
matter,  and  would  pass  away  in  so  many  weeks.  But  it  was  not  so ; 
and  we  have  experienced  a  year  of  advancing  rates  of  interest,  accom- 
panied by  some  amount  of  monetary  pressure. '  Mercantile  enterprise 
haa  hurgely  engaged  In  the  Australian  trade,  with  various  success ;  but 
ka  present  lesnlt  is  a  glut  of  goods«  Australian  emigratioB,  which,  in 
<he  early  months  of  spring,  promised  to  carry  away  most  of  the  youngs 
enterprising,  and  nnempk^ed  part  of  our  population,  suddenlj  received 
ft  check  in  the  summer  :  nnrl  after  the  month  of  July,  comparatively 
few  passafj^cfl  were  inquired  for  by  intending  emigrants. 

In  reviewinji;  tlie  commereial  and  monetary  occurrences  of  the  past 
year,  the  operations  of  the  iiauk  of  England  must  necessarily  form  the 
leading  topio.  >  As  we  have  aheady  noticedf  the  conmiencement  of  the, 
Boceessive  angmentations  in  the  rate  of  discount  which  have  marked 
the  last  twelve  months,  was  on  the  6  th  of  January,  when  the  stoek  of 
bullion  had,  within  a  monUi,  suffered  a  diminution  of  no  less  than  throe 
millions  sterlinj^.  This  seemed  to  supply  a  justification  of  some  timely 
step,  which  should  f^ive  waniin]^  to  the  public.  There  were  not  want- 
ing-, h(nve\er,  parties  who  asserted  that  this  proceeding  was  rashly 
adopted — the  belief  being  general  that  a  sort  of  inundation  of  the 
predoua  metals  would  oertiunly  result  from  the  Australian  gold  dis-^ 
coveries;  but  the  drain  continued.  If  large  gold  arrivals  took  place, 
re-shipments  speedily  followed,  and  no  permanent  addition  was  made 
to  the  Bank  bullion  reserves.  I>nt,  concurrently  with  the  drain  of 
ImlHon,  there  was  also  an  increased  demand  for  money;  and  the  mini- 
mum rate  i  f  (H><eoimt  havinf;;-  for  some  time  previonslv  been  ns  low  as 
2  per  cent.,  it  was  not  long  before  the  Bank  movement  met  with  general 
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A|>pro\-al.  The  follovring-  are  the  chang-cs  wbicli,  in  tlnV  respect,  have 
takeu  place  tlirougUout  the  past  year  and  three  previous  years: —  *- 

JJank  of  England — AHmmum  Rates  qf  Discount, 

1949*  NoiremW  22  2^  per  cenl. 

laSO.  Deoember  26  3 

1852.  January  1    2| 

April  22   2 

1853.  January  s  •  ..  2| 
„     Janaary  20           *          ^    ••*'*  V*  3 
„    Jiuie2                '         *  ••*'  3| 

September  1      ..•  ..•      ..  4 

Septeoiber  15    ..  -  >  ..  4| 

Septeailier 29  ■  5 

We  lutve  seen  tliat,  ia  the  sliort  ^period*  of  twelve  monthfli  the  mim- 

mura  rate  of  discount  shot  up  from  £2  to  £5  per  cent*;  but  we  have 
had  no  failnree.   We  hav«  had  «  "jcrisis."  withoat  diaasfter;  and,  look- 

mg  at  the  ma^rnitude  of  our  cominerei?il  trnn>=firtions,  it  is  rcTnerlcnble 
that  such  a  p  riod  could  be  passed  through  with  no  vif^lhlc  damage  to 
credit.  The  eouwnercial  world  may  therefore  coii;ji  ntulate  itself  upon 
the  apparent  soundness  of  its  speculations,  ab  exhibiied  lu  its  abilitv  to 
tide  o¥er  anoh  diffienlties.  Bpeenlation  hiui  feoeived  a  neefid  dieeic  ii 
a  time  wheo  it  was  greatly  needed.  It  haa  happened  lately  that,  m 
•evenl  dheetionfl,  otir  foreign  trade  presented  threatening  aspectBr 
Monetary  and  commercial  affairs  in  America  have  not  been  in  a  satis- 
fiwtory  state.  Something  like  a  glut  of  L^oods  exists  in  Australia.  In 
China,  comini  n  inl  transactions  are  derangctl  lir  civil  ^s  ar.  The  war 
between  Russia  and  Turkj.\v  may  extensively  ali'ccl  ci^iiiiiierce  in  all  the 
markets  of  Europe.  If,  in  such  circumstaiiceiij.the  money  pressure  haa 
had  the  effiict  o£  eheeking  specaUllim  fbr«  tiaMi  it  haa  probably  8ft¥«d 
Dt  from  losaea. . .   

Tlie  fluctuations  in  the  value  of  the  English  itmded  secnriiies, 
iM^ign  stocks,  and  railway  shares,  have  been  very  considerable. 

The  suhjolned  table  shoe's  the  ' highest  and  lowest  price  of  Ton ''ols 
during  each  month  of  the  year,  and  the, largest  amount  of  buliiou  lu  ld 
by  the  liauk  of  England,  U>gether. with. the  laziest  amount  of  its  uot« 
diculation,  in  each  month 


Month 


Feb... 
Harefa 

April  . 

' Jone  » 
ihily  •  • 

Aug««t 
bept. . 
Oet... 


Uigbest 
Fries. 

Lowest 
Price. 

1001 

991 

lool 

99 

99 

101 

991 

lOO^ 

100 

99^ 

971 

981 

97i 

m 

961 

yii 

94i 

90? 
90} 

96 

92i 

Bank  uf  Eiigltiud. 


Stock  of  Bullion  in  week 
ending 


96iauL193i».d. 


Jan.  1 
Feb.  6 

Mar.  19 
April  9 

May  7  > 
June  26 
July  2 
Aug.  6 
Sept.  3 
Oet.8 
Nov.  12 
Dee.  24 


..je20,527,662 
18,700,812 
19.163,146 
..  19.226,334 
18,225.221 
18,665.289 
18,553,905 
17.434,560 
16,500,068 
16,749,089 
16,866,113 
16319ift4i 


Not«  CircoUtion,  not  inelading 
S«Ten  day  BUls,  on  we«k  endioe 


Jan.  15 
Feb.  6  .. 
Mar.  5  . . 
April  16. . 
May  7 
Jane4 
July  16  . . 
Aug.  6  . . 
Sept.  3  . . 
Oct  15 
Nov.  6  •< 


TOU  SIT* 


i;23.661,370 
22,696,410  ' 
22,276,870 
23.613,166v> 
23,409346  • 
23,423.435 
23,888,060 
23,522.795 
22,465,940 

23,667^, 

,  22,627,445 

>   21^.800  i 
6 
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The  following  table  shows  the  flactuatioM  during  the  year  ht 
ralue  of  the  foreign  securities 


Brazilian  Fire  per  Centf.  •» 
Buenos  Ayres  six  per  Cents.  .  • 
Chilian  Six  per  CeoU.  . . 

Danish  Fire  per  Cents  

Butch  Two-and-a-half  per  Csntt. 
Do.  Four  per  Cents. 
Mexican  1  hree  per  Cents. 

Pdfftaguese  Four  per  Ceotsi 
Rnssinn  Five  p^r  Cents*. . 
Ditto  Fonr^aQd-ft-half  per  Cents. 
flkiTdinUHi  Fnw  pii^  oeska. 
F [) an ii^h  Three  per  Gents  •» 

Do.  Deferrefl 

Vcnegueia  Three  ancl  a  half  per  Cents 


Highest 


Jan... 103 

106 

108 

674 
99i 

68 

m 


$• 
ft 

Jt 


Feb. . . 
April. . 
Feb. , . 
Jan...  122 
„   . . 105 
May..  dH 
Jan...  491 
April..  25 
.  43 


n 


Dec.  97 

Dee...  101 

102 
July..  62 
Dec...  95 
ApriL.  28i 
Dec. . .  5S 
Aug...  46 
Dec...  in 
Oct,.. 
Dec««*.  88 
.  46 
.  22 
.  30 


VtSennce, 


M 
t9 

_!!_ 


6 
20 

7 

6 

10 

u 

9 

m 

3 

13 


The  highest  and  lowest  prices  during  theyearcliiiA  kaffing  railway 
idkaraa  bare  been  aa  fcXkmM*^ 


MUMof  8faai«» 

Price. 

Low  fst. 

Price. 

Difference 
Per  tiharc. 

Gdedfmias       •«  ** 

71 

Sept... 

45^ 

£25 

5 

0 

90J 

»»    •  • 

68i 

22 

5 

6 

Great  Western    . .        .  • 

Jan. . . 

>>    •  • 

77i 

18 

7 

6 

lADcashirc  antl  Tork^ihire 

•  • 

.  < 

»    •  • 

85  i 

»»    •  • 

60 

25 

2 

London  and  Brighton   . . 

•  • 

»    •  • 

109 

»»    •  • 

92 

17 

0 

0 

ItOadon  and  North  Western 

•  * 

•  • 

12<)i 

i»    » » 

98 

23 

10 

0 

London  and  South  Western 

»»    •  • 

93 

Nov.. . 

72 

21 

0 

0 

Midland 

•  • 

81 

Sept.. . 

54 

27 

0 

0 

Soai'h  Eartsfli 

•  * 

»» 

861 

»»  •• 

65| 

30 

6 

0 

York  and  Newcastle      .  • 

•  * 

»»    • » 

74 

t»  •  • 

56 

18 

0 

0 

lofk  and  North  Midland 

IMa^r.. 

66 

41 

Ui 

0 

0 

The  Public  Ledf/er,  the  principal  orsran  of  the  colonial  bro- 
kers, thus  refers  to  the  course  of  events  in  that  department  of 
business : — 

Bv  most  mercantile  men  it  is  judged  that  the  year  now  dosing  has 
on  the  whole  been  one  of  proG^essive  commercial  success  for  this  coun- 
try, notwithtitandiii]^  the  drawbacks  which  have,  in  an  important  degree, 
conntenoCed  tbe  bighly  promising  appearanees  obaerred  at  its  oom- 
iiieiieeiiwiit*  Tbe  b€in«  ae^venea  of  moat  leading  artielea  of  domestic 
consumption  will  be  finmd  to  have  exceeded  those  of  1852,  altiiovgh  ft 
considerable  increase  then  took  place,  and  in  few  of  those  which  enter 
largely  into  manufnctnref  has  f»  t<  dtiction  occtirred;  while,  as  regards 
the  exj^wta  of  British  j^rodttKL  SAd.  WAiui^BCtttxai^  as  eitimatftd  on  tbo 
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last  official  accowTits  acwjrtling  to  the  declared  valw,  there  will,  most 
|)robubly,  be  an  increase  of  fully  fifteen  millions  sterling;  the  r(  l.uivo 
f!xcei.8  in  the  ten  months  already  published  being  nearly  fonrteca  mil- 
lions. With  few  exceptions)  a  comparison  of  prices  ruling  in  the  two 
years,  sbows  a  lugher  range  to  kave  proyaOed  in  16^,  beyond  the 
•Biinimt  wkieh  Ihe  enfaaneement  of  freaglitB  siaj  have  added  to  the 
cost,  the  periods  of  dulness  not  having  heen  attended  bj  any  serbui  or 
sudden  depression ;  and  fiulnrei  among  eommeroial  hooaea  have  beeat 

of  rare  occurroitro. 

Tlie  evfiiis  \>  \\\oh  have  most  importantly  interfered  with  the  succesa- 
fal  oouriie  ot"  injiiuiu-rciui  aliairs,  anticipated  at  the  outset  of  the  year, 
have  been  the  persistant  advance  in  the  rate  of  discount ;  tiie  scantiness 
«f  the  harveat  in  this  and  neighbooring  eouitriea ;  the  extenaiTe  aoa- 
pensioB  of  labonr  in  the  maanftustunng  diatrieta,  aiod  the  diapntea  and 
ho9tili6ee  between  Turkey  and  Kusaia* 

The  operation  of  the  first  of  these  causes  oommenoed  as  early  as  the 
first  week  in  Jamiary,  by  the  raising  of  the  Bank  minimum  rate  fi-om  2 
to  2^  per  cent.,  \s  hich,  tboucrb  early  followed  by  a  further  advance,  yet, 
being  then  (Iccined  temporary  or  unimportant,  and  the  influx  of  gold 
undiminished,  little  effect  was  produced  until  later  iu  the  year,  when, 
eoncoRontl J  witli  (he  drain  of  hnllion  from  the  Bank  from  tiventy  mil- 
fiona  and  a  half  at  the  ontaet,  to  fifteen  milluma  in  October,  the  laio 
ivna  raiaed  to  5  per  oent^  and  a  oonaiderable  cheek  thereby  given  to 
eommemal  enterpriae. 

The  Mar^  Lane  Express,  as  tlie  exponent  of  the  grain  trade, 
etates  tbat^ 

At  the  opening  of  the  year  the  prevailing  belief  was  that  prices  of 
gndn  would  ondrargo  a  material  advanoe.  impresaion  was  eaosed 
mainly  by  the  aekmwledged  faet  that  die  antmnn  fleed-ttme  had  j^ved 
ezeeedingiy  nnlivomrable.  So  great  a  quantity  ef  rain  feU  m  the 
natnmn  and  the  early  part  of  the  wintar  that  a  lai|^  breadth  of  land 
intended  for  wheat  ronld  not  be  seeded,  and  the  prospects  for  the  sno* 
eeeding  crop  were  at  that  early  period  nlrrf^dy  viewed  as  prtM^arious. 
Out  merchants  were  consequently  iji(]\ir  < d  to  purchase  rather  freely 
abroad  during  the  winter  mouths,  and  ike  weather  proving  very  mild 
the  Baltic  porta  remained  open  to  a  later  period  thin  nattal.  llie  re- 
opening of  the  navigation  was  alw)  oomewnat  aooner  dian  in  ordinafy  ■ 
aeafOiLs.  Under  these  circumstanoea  the  break  in  the  supplies  from 
abroad,  which  had  been  calculated  on,  and  on  which  the  expectation  of 
higher  prices  was  partly  based,  did  not  take  place ;  for,  during  the 
flbort  time  that  the  Baltic  port:?  won»  eloped  by  ice,  we  had  liberal 
arrivals  from  the  Mediterranean  ami  ]>hick  Sea.  The  wheat  trade, 
therefore,  reinuiiied  cpiiet  throughout  the  niouih  of  January,  and  in 
February  the  rise  in  price  did  not  exceed  la.  per  onarter.  In  Ifardt 
we  reoeiwd  large  suppliea  from  France,  Spain,  the  MediterraDean,  and 
America;  and  prioea  gave  way  about  29.  per  quarter  at  the  principal 
am^nHpfag  toWM.  Tlie  Weather  about  this  time  wa<)  tolerably  an<^pi- 
«io«i  ftr  «9nBg  aewuigi  and  th«i  Lent  com  waa,  4»n  the  whole,  got  iii 
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well.  A  portion  of  the  land  wliich  it  bad  been  impossible  to  seed  in 
the  automn  was  demoted  to  other  purposes,  but  part  was  sown  with 
spring  wheat.  Thnmghout  April  hnsineaa  remained  Tery  inactive,  and 
■caieely  any  clmnge  took  place  in  quotations.  May  proved  a  trying 
month ;  the  days'  wind  was  constantly  from  the  eastward,  and  though 
they  wpro  hot  -irifl  snnnv,  the  tliormomctcr  on  several  occasions  sank 
to  very  ncfirly  freezing;  point  at  night.  That  this  did  injnrv  to  the 
spring  com  and  grass  lands  cannot  be  questioned.  It  fjiih^d,  liowever, 
to  counteract  the  effect  of  large  foreign  arrivals,  and  prices  of  wheat 
gave  way  4s.  to  5s.  per  cpurter  at  S^ik-lane,  redncuig  the  valoe  of 
good  re^  the  growth  of  Essex  and  Kent,  to  40f.,  and  white  to  about 
46s.  per  quarter.  Thb  was  the  lowest  point ;  we  are  induced,  there* 
Ibre,  to  give  the  quotations,  as  the  sahseqnent  rise  will  then  be  more 
readily  understood.  The  iipwarrl  movement  commenced  in  Jun(».  Tho 
weather  expenenecd  in  iliat  month  was  moro  favourable  than  it  had 
been  previously,  but  it  had  then  been  diHcovt  red  that,  large  as  had 
been  the  supplies,  consumption  had  nearly  kept  pace  with  the  same, 
and  that  a  much  smaller  aocumnlation  of  stoeas  nad  taken  place  than 
might  hare  heen  expected.  The  blooming  time  for  wheat  was  nnpro- 
pitious,  and  in  Joly  a  considerable  quantity  of  rain  fell,  the  effect  of 
which  was  a  decided  rise  in  prices,  and  by  the  end  of  the  month  wlieat 
was  selling  at  Mark-lano  lOj.  per  quarter  higher  tlian  it  might  have  been 
bought  at  in  May.  Other  articles  participated  in  the  upward  move- 
ment; the  nominal  top  price  of  flour,  wliich  had  preWously  stood  at 
475.,  was  ^ut  up  to  50s.  per  sack ;  and  spring  corn  of  all  descriptions 
adTanced  m  proportiott.  In  the  early  part  of  August,  hanrest  was 
eommenoed,  in  the  sonthem  and  forward  parts  of  the  khigdom,  under 
fovourable  auspices;  at  about  the  same  time  liberal  supplies  of  grain 
reached  our  shores  from  various  foreign  porta.  The  immediate  effect 
of  this  was  a  sudden  decline,  and,  in  tlic  first  fortnight,  wheat  receded 
Is.  to  8<.  p(^r  quarter.  Complaints  began  then  to  be  current  respecting 
tlie  yield  of  wheat,  and,  as  cutting  progressed,  these  became  more 
numerous;  the  downward  movement  was  consequently  checked,  and, 
before  the  close  of  the  month,  abnnt  is,  per  quarter  of  the  decline  had 
been  recovered.  The  advanoe  subsequently  was  n^nd ;  the  weather 
soon  became  decid^y  nnfavourable.  Only  ayery  small  portion  of  the 
wheat  was  carted  in  good  order,  and  a  great  quantity  was  badly  injured 
by  ^vet.  Meanwhile,  the  increased  wants  of  France  had  caused  buyers 
thence  to  appear  in  the  En«]:h*sh  markets,  whicli,  with  the  coaviction 
that  the  deficiency  in  tho  produce  of  wheat  would  prove  very  serious, 
eansed  great  excitement  and  an  important  rise.  The  opening  prices 
for  new  wheat  at  Mark-lane  were  52s*  to  56s.  for  red,  and  58s.  to  63s. 
per  quarter  for  white.  Before  the  end  of  September,  the  same  qualities 
had  been  sold  respectively  at  63s.  to  68^.,  and  68s.  to  75^. ;  indeed,  for 
picked  samples  of  wliite,  80>'.  per  quarter  had  been  realised.  English 
flour  rose  \0s.  per  sack,  and  American  3>-.  to  Tis.  per  barrel,  in  the 
course  of  a  few  weeks.  A  temporary  calm  succci drd,  and  in  the  begin- 
ning of  October  a  reaction  to  the  extent  of  about  2s.  per  quarter  took 
place  in  the  value  of  wheat ;  so  well,  however,  hod  the  deficiency  o£ 
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ttecrop  by  tlds  fame  been  asoertained,  that  this  modefate  ooooesaioii 
snffioed  to  enooonge  huyera  to  extend  their  operations,  and  the  iS&Il  was 
alniost  immediately  leooyered.  In  Nox  c  itibcr  there  was  rery  little 
change ;  buyen  weie,  In  general,  satisfied  to  confine  their  operations 

to  such  qnantitiof?  as  they  reqinred  for  immediate  n^e  ;  and,  the  supplies 
from  abroad  In-'ui'^  liber:il,  f  lie  tendency  of  prices  was,  on  the  whole, 
dowuvvarda.  We  have  now  brought  the  fluctuations  down  to  the  ]>re- 
sent  month.  December  commenced  rather  quietly,  but  a  sudden 
increase  in  tlie  export  demand  gave  a  ftesh  impetns  to  the  npivard 
movement.  He  rise  sinee  the  oiose  of  November  may  be  fiibly  esti- 
mated at  5s.  to  Is.  per  quarter  on  all  descriptions  of  wheat ;  and,  if  we 
eompare  prssent  quotations  with  those  current  in  May,  the  rise  will  be 
f'MiTid  to  amount  to  3')^.  to  UK?,  per  quarter.  That  thi^!  cfnild  not  have 
f»€curred  with  free  trade,  it  the  deliciency  in  the  last  crop  had  not  Ix'en 
very  serious  in  several  of  the  principal  ct)ntinental  wheat-growing 
countries,  as  well  as  iu  Great  Brituiu,  is  certain  j  aud  this  being  ad- 
oiitted,  it  is  not  easy  to  fix  a  limit  to  the  rise." 


SAVINGS'  BANKS. 

W.  ha^  Mceived  tbe  Muring  ««m>i>>ue«tu«  fh». . 
spondent  on  the  important  question  of  the  propoeed  alteration 
in  the  Saidnga'  Banks  system^  and  have  given  it  move  than 
etdinary  prominence,  because  we  consider  the  points  brought 
forward  are  well  worthy  of  notice.  There  can  he  no  doubt  but 
that  the  discussion  entered  into  last  session  will  have  prepared 
the  gOTemmeiit  for  sereral  of  the  desired  modifications  in  any 
new  measure  they  may  be  prepared  to  Bubmit  for  l^;ialati?ti 
sanction. 


As  the  time  fttr  the  opening  of  Pariiament  has  now  srrived,  it  18 

desirable  to  direct  attention  to  a  subject  of  considerable  importance, 
Tis^  that  of  Savings'  Bank  reform.  Even  in  the  midst  of  warlilcc 
preparationB.  and  at  the  opening  of  a  session  before  which  questions  of 
a  most  vital  nature  will  be  brought,  this  question  is  considered  to  Ixi 
bo  important  as  to  cfill  for  the  early  attention  of  the  legislature.  It 
will  be  remembered  tliat  government  last  year  attempted  to  bring  in 
a  UUor  bills  for  the  smelioration  of  the  savrngs'  benk  system ;  bat 
die  proposed  ftitersfcions  were  looked  upon  with  so  mneh  disfavomv  that 
both  the  original  and  ffift^«fAd  bills  were  withdrawn,  on  the  under- 
standing thai  the  neeesssiy  improvement  would  be  subsequently 
trranj^ed. 

it  is  believed  that  the  alterations  suggested  hj  the  larger  savings' 
bnnks  were  very  favourably  received,  and  it  has  been  a  matter  of 
regret  on  their  part  that  the  bill,  with  the  amendments  proposed,^  did 
aot  become  taw.    To  the  smaller  sav'mgs'  banks,  however,  it  is 
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the  bill,  even  as  modified,  would  Iiave  led  to  tlio  closing  of  vary  nmnv" 
of  those  establishments.  The  restrictions  proposed,  while  perfectly 
compatible  with  the  ample  means  at  the  disposal  of  tlic  larger  baiiks^ 
c<)uld  not  have  beeu  UH^t  by  the  HniaUer,  uuleas  at  a  coat  which  the 
difierence  of  per  ccntage  aUowed  bj  the  act  would  not  !»▼«  defrayed. 

Novr,  it  10  ^oite  evident^  if  the  sayinge'  bank  syetem  ie  te  be  main* 
tuned  at  ell,  li  ehoold  be  on  such  a  sound  basis  ae  will  admit  of  exten-' 
rioD,  90  as  to  carry  it  into  all  the  districts  of  the  country.  It  will  not 
suffice  to  le^slate  for  the  leviathan  establishments  alone.  If  any 
biinefit  is  conferred  on  the  coiuitr)'  by  the  savint:;-?'  bank  syfrtera,  it 
gliould  be  enc(Htrn s^'pd  <>n  ;ill  hands.  JiKleed,  tlie  lar^o  establishment* 
require  less  legii^laiive  support^  and  are  better  able,  on  account  of  tlieir 
extent  of  business,  to  suf^ort  a  more  efficient  eetaUkhment,  and  t# 
proportioBtttely  ininease  tbeir  spbere  of  ufeftdoeee. 

For  instance,  a  savings'  bank  of  £20,000  depo.^it  money,  whicfc 
teqniresthe  fnll  work  of  one  officer,  will  only  bave  £100  of  dii!erenc9 
of  per  centagc,  at  the  hii;;hcst  rate  allowed;  whereas,  a  h-wM  with 
£200,000,  which  would  not  require  the  ycrvices  of  mcn-e  thau  four  or 
five  otHcerfl,  if  bo  many,  would  yiehl  about  £l,OUO  at  tlnit  rate.  Tlic 
emoluments  of  tlie  latter  would,  therefore,  either  be  mucli  larger  tliaii 
tiie  former,  or  a  smaller  per  centagc  would  be  taken,  and  the  depositors 
iMradd  get  Hie  benefit  Such  is  the  aetnally  the  ease.  While  the 
smaller  banks  are  generally  paying  £8  15^.  per  eent.,  the  larger  ars 
paying  £%  17f.  ^£  and  £3  per  eent,  and  have,  after  all,  a  larger  sura 
left  for  the  remuneration  of  those  employed  than  that  possessed  by  th« 
fltmaller  ones. 

Apart  from  this,  however,  a  point  neces&ars' to  l>c  taken  into  m(  (  ount 
in  a  new  bill  id,  that  nothing  should  be  done  which  would  uuiuton-* 
Haoally  be  hnrtM  to  any  of  the  establishments  now  in  es&istenoe,  or  a 
hindranoetothe  openhig  of  others.  As  is  befine  obsenred,  the  bills  of 
last  scHBion  woodd  have  done  80«  By  those,  two  courses  were  provided* 
In  the  first,  the  security  of  government  was  to  be  given  to  the  depcM 
f»itor ;  biTt  the  tninteei?  and  mana^r?  were  to  cense  connection  with  tho 
Bavings'  banks  n1t'>irether,  and  the  bank  was  to  be  entirely  corsrlncted 
by  a  g^emment  ofticer.  This  certainly  a])|3carsi  an  erroircoiis  jxdicy. 
The  poor,  and  in  many  cases  the  ignorant  (and  they  compose  the  bulk 
«f  the  smaller  savings  bank  depositors),  would  not  have  been  satiafied 
with  such  a  i^stem  of  management  A  mere  governmeot  rsoeiving 
officer  would  have  appeared  to  them  unsnbstantiaL  Tht  country  savings' 
banks  are  much  benefited  by  the  adhereooe  and  support  of  the  gentle** 
men  who  act  as  the  trustees  and  raana,2:cr3 ;  and  there  is  many  a  depositor 
who  dates  his  first  <^rpr>^^it  and  subi^eqiimt  frun^al  habits  to  the  counsel 
and  advice  of  a  loe.il  manager,  it  would,  therefore,  operate  injuriously 
to  do  away  with  such  a  useful  adjunct  to  the  institutions. 

By  the  other  eourse,  when  the  valuable  services  of  l^e  tmstees  and 
managers  were  to  be  retamed,  it  was  to  be  neoessafy  tiiat,  besides  tho 
treasurer,  there  should  be  present  at  the  bank,  to  verify  ^ush  transac- 
tiD%  a  trastee  or  mttnagST)  or  offioer  holding  a  pinouration  fiMn  thail 
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As  it  ODoId  not  be  expected  from  a  trastee  to  giv«  liu  WUUrttiil. 
and  nnmnitting  attention,  the  alternative  of  a  substitute  would  in  most 
cases  be  adopteo,  and  thm  two  or  more  officials  would  have  been  re- 
qnired  for  each  establinhmeot;  and  tlio^e  only  now  capable  of  supporting 
one,  mufit  either  have  been  elosed,  ur  kave  been  conducted  at  aa  expease 
Iwyjiid  tliebr  ineaiii* 

lliesey  and  MTanl  of  ihe  other  aluintiou,  wm  nilly  not  rec^uireiL 
An  that  is  wanted — bat  thai  imperatively — ie,  ifor  due  ^vernraent  t» 
iaterpoae  their  security  the  momeat  the  money  is  received  from  tha 
depositor ;  and  thin  could  bo  done  with  the  MtBUMt  eafilty  ander  tha 
Juresent  system,  with  ordinary  check.^.. 

When  the  .^avini^^^' banks  were  commenced,  and  till  late  years^  it  waa 
iMiderstood  that  the  dc^oiiits  were  on  government  security;  eke,  why 
«R  the  eatahfiflhiaeats  all  styled  aatioaaleeciirity  savings'  banks  ?  It  is 
fitUaekras  to  telk  of  the  oommissbaare  bein^  oaly  responsiUe  ftr  the 
fiiada  depoaited  with  thenL  If  that  were  the  extent  of  the  govemmeat'a 
security,  where  was  the  neoeisity  of  their  taida|p  hoada  from  the 
officials  for  the  faithful  disoliar s^e  of  tbeir  duties  ? 

But,  whatever  interpretation  may  be  put  upon  the  present  law,  it  is 
evident  that  no  new  law  will  be  sati^jfiictory  that  does  not  open  with  the 
leading,  clause  of  secarity  to  the  depositor,  when  the  deposit  is  received 
at  the  hank.  Depoaitora  are  now  awarOi  aad  many  of  them  unforta- 
9ately  to  their  paiaM  experience,  that  the  mfytf  of  theur  fhnds  at  pro* 
eeat  doea  not  depend  npon  the  stability  of  the  gorenunent,  but  upoa 
the  probity  aad  howcety  of  Hie  efiieiali  aad  managers  of  the  baaka. 
Urncr  the  •anca''!nes««  when  anv  mmonr^  are  afloat,  and  the  rcndtncsf 
ctf  the  public  to  IxMicN  c  in  them,  and  to  can^e  a  nm  on  tlie  l:>Ank8» 
Soch  would  not  he  the  case,  bccAnsc  there  would  be  no  fears  did 
government,  acting  as  it  ought,  and  as  it  used  to  be  thought  it  did| 
interpose  its  security  from  the  yery  eommencement* 

It  haa  beea  aaid  the  govenmieat  eoold  not  be  expeeted  to  give  th^ 
aecuri^ia  this  manner  with  safety  to  themselyeiy  without  the  vexationa 
checks  proposed  ia  tha  last  bill.  Thia  ii  ^te  a  mistake.  Ikaaaaotkmi 
of  much  larger  amount,  and  of  a  more  complicated  nature,  are  managed 
in  tULj  country  with  perfect  safety,  and  with  little  chance  of  fraud  l>cing 
continaonslv  successful,  or  even  beyond  a  very  small  extent.  The 
ordinary  banks  of  the  country  never  meet  with,  loi^s  from  the  source 
dreaded  by  the  government.  The  latler  thMnaeIra  seldom  meet  with 
a  lose  throagli  their  own  postpoffioe  ayatem,  whieh  ia  araeh  aiere  oom- 
pBeatod  and  liable  to  abuse.  Why,  thea,  they  ahould  more  dread  loaa 
through  the  saviags*  banks,  or  fear  to  encocmCer  tiie  riaki|  whkh  ar^ 
after  all,  not  so  f^at,  is  altogethrr  inrxplir?<ble. 

The  gt>vemment  was  certainly  willing,  last  year,  to  become  respon- 
sible on  certain  terms ;  these,  however,  were  not  only  vexatious,  but 
entailed  a  complete  subversion  of  the  system  under  which  the  savings' 
banks  have  flourished  aad  beea  eo  beneficiaL  Of  course,  it  is  qaita 
aeeeaaary  that  the  govavmeat  ahoold  aaaame  to  itaelf  moat  ample  pro- 
teolieo ;  hot  it  is  aot  ftr  tha  iatereat  or  the  ftvtherance  of  savings* 
hi^tfa«fc  the  present  woJat  qpawatf  dwdd  he  materialjy  iaterf^ 
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iHtlif  ex<septiiig  so  ftr  «B  relates  to  the  iTcognition  of  the  principle  that 

Hie  gorer^ment  is  refqponsible  for  all  funds  when  received  from  deposi' 
tors.  Lea\'e  to  thr>  trn=?tecs  and  raanag'crs  tlic  guiding  power  of  the 
pavin^rs'  bank  in  their  own  district.  As  salutary  rhrvks,  there  can  be 
no  harm  in  tho.  following-  arrangements  : — Tlic  couiiuissiiunerri  to  have 
the  approval  of  the  officers  appointed  by  the  managers ;  the  principal 
offioen  to  i^ve  seenrity  tatisfaeUny  to  the  commiiBisioiien,  and  to  be 
xwponsible  for  intromuBionB  witb  the  fhndSf  and  the  aioeiinicy  of  the 
eoeounts;  the  appointment  by  themselves  of  resident  auditors  anooa- 
nected  with  the  bank,  and  the  appointment  of  several  itinerant  inspec-^ 
tors  to  ijo  from  b;mk  to  bank  to  inspect  and  report  thereon. 

It  is  the  opinion  of  some  that  the  sarini"?'  bank  system  should  not  be 
encourapned  ;  but  any  stich  fe^lin^  cannot  be  attri  buted  to  the  govern- 
ment. Savings'  banks  are  well  worthy  of  the  support  of  a  wise 
government — ^not  a  niggardly,  hare,  or  tacit  acknowledgement^  hot  a 
support  of  the  most  liberal  nataroy  with  the  view  of  foAt^ng  balnts  of 
inanatry  and  eoonomy  among  the  laboming  daasea. 


M(»rHO0TH9HIRB  AND  GL4M0B0ANSHIRE  BANK. 

The  offidal  manuers,  appointed  to  examine  into  the  affairs  of  the  late. 
Honmonthihire  and  GhmiorgaDshire  Banking  Company,  have  tBRwd  the 
folio  Willi,'  report:— 

"  TliL'  officinl  tnnnagera  bdicrinfr  the  time  ha?»  nrrived  whvn  thn  position  of 
the  atfairs  ot  the  company  should  be  made  known  to  the  sbarchoidors  at  large, 
and  being  anxious  to  relieve  the  minds  of  those  shareholders  who  have  paid 
tlic  full  amount  of  the  call  of  suty  potmda  from  aay  impression  that  a  further 
call  will  be  required,  beg  to  presrnf  the  annexed  statement,  by  which  it  will  be 
Rpon  that,  iU'(NJi(lmg  to  the  cstiiiiatL'  of  the  otit<t;uulitifz:  assets,  such  a  neces- 
sitY  IS  higblv  improbable,  aud  thut  it  may  be  rcasuuably  anticipated  a  rctura 
will  cfentiMJly  be  made  to  the  abote  daat. 

This  company  was  establishcil  under  the  provisions  of  the  Joint-Stock  T^unk^ 
Act,  7th  Geo.  IV..  c.  46,  in  the  year  IS-'^fi,  with  a  nominal  capital  of  ^^'j(n  ),<ii  )0, 
in  26,00i)  tihares  of  Jt20  each;  of  these  19,23/  were  issued  >  the  total  paid-up. 
capital  at  the  suspensioo  amoinited  to  iC220,639. 

At  ife  it  already  known,  the  improvident  and  unjustifiable  advances  made 
to  several  nnrties  led  to  the  loss  of  the  whole  of  the  cajjltal.  nnd  to  the 
stoppage  ot  the  bank,  it  is  unnecessary  further  to  advert  to  these  circum- 

Ininadiately  after  the  suspension  of  the  bank,  ou  the  7th  of  October,  1851,' 

a  meetiMp  of  the  shareholders  wns  cnllcrl,  when  it  un?  nscrrtained  the  liabili- 
ties of  the  company  amounted  to  upwanls  tjf  ^Si)(i,(i(H\  and  a  rommittrc  was 
appointed  to  investigate  the  affairs,  in  coujuuciiuu  with  ouu  previuuhl^  uouii».^ 
nated  by  the  cieditors.  The  labours  of  the  joint  eommittees  resulted  in  an' 
arrnTi;rotnont  hy  which  nearly  the  whole  of  the  unsecnred  creditors  very  hand- 
some ly  and     n<  roiisly  consented  to  r^ive  a  composition  of  tifteen  shillings 
iu  tiie  pound  m  iuil  satisfaction  of  theurchiims,  on  condition  that  five  shiUiuKS 
m  the  pound  was  inid  immediately,  and  the  remainder  by  tnslilmeDts  withm 
two  years.    Upon  this  being  effected,  a  fund,  amounting  to    101,734  3*.  9rf.,' 
\*a8  raised  by  a  portion  of  the  shareholders,  out  of  which  the  first  instalment,, 
with  U,  8d.  in  tne  pound,  ia  addition,  from  other  assets  was  forthwith  paid>^ 
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ttA  It  the  same  time  672  depotilon,  wbofle  aeeoimti  did  not  ouseed  jfSO^ 

were  paid  in  full. 

This  important  step  having  been  matured,  an  order  was  made  by  his  Iliniuur 
the  Master  of  the  Uolb,  on  the  petitions  of  several  parties*  to  wind  up  the 
company  under  the  operation  of  the  Joint-Stock  Uompanies'  Winding-up 
Act,  aud  Master  Farrer,  who  had  rhnr,re  of  the  matter,  on  the  13th  of 
January.  confided  to  the  oliiciai  managers  the  further  management  of 
the  bauk  atiairs.  m 
.  At  that  dftte  the  liabiUtiea  of  the  company  were  j€606,450  12f.  6c2.,  and 
upon  a  careful  consideration  of  the  value  of  the  n$<.«$ets,  and  of  the  probable 
means  of  the  shurphohler*?,  it  was  found  a  sura  of  l''>n  per  share  was  requisite, 
and  a  call  to  that  extent  was  accordingly  made  by  the  Master  on  the  27th  of 
April,  1852.  The  fovouiable  reattaation  of  aatet%  and  the  ready  response, 
with  aome  few  exceptions,  of  the  thareholdera,  ha\e  enabled  the  official 
manacrers  to  meet  the  instalments  as  they  became  payable,  and  the  innnn^rrs 
have  the  pleasure  to  unuuunce  that  they  will  be  prepared  to  pay  the  tinai  m* 
stalment  at  the  appointed  time,  when  the  creditors  who  accepted  the  composi* 
lion  to  the  amount  of  about  ^'32!),0(X)  will  have  been  satisfied,  and  the  lai|;e 
sum  of  i'83.(^57  1^^^.  5r/.  pained  to  the  shareholders  in  the  sliort  space  of  two 
years,  bp-^ifles  the  rethirtinn  '.v!:irh  has  taken  ]i!nee  in  other  lialnlities  to  the 
extent  ui  X  141^,7^^  ^<^'f  >ui  ochieveuiciit  uuparallekd  m  any  case  of 
bankiuptcy  or  iniolvenejr. 

It  will  be  seen  by  the  statement  that  much  remains  to  be  done  towarda 
set'lmsf  the  affairs  of  the  romptun  ,  nnd  that  a  considerable  amount  must  be 
obtained  from  those  cootributoncs  wlio  have  not  as  yet  answered  the  call. 
The  offidal  nanagera  rely  with  israfideDCe  on  the  honour  and  integrity  of  auch 
parties,  that  they  will  meet  their  liabilitiea  in  common  with  the  other  thare* 
nolders. 

The  official  managers  assure  the  contributories  the  performance  of  tbeir  duties 
haa  been  to  them  a  source  of  tineeaaing  anxiety  and  labour ;  they  have  entered 
into  eompromisea  with  a  large  number  of  contribatoriea,  and  others  are  in 
proprrss  ;  in  nil  thr-^e  cnrr^,  tht  official  jnnTinjjcrs  have  endeavoured  to  miti- 
gate the  seventy  ot  tiie  iirt-siin\  and  to  t  aable  the  pnrtics'  to  njaintain  their 
position,  feelinjf  conhdeni  that  ui  no  doing  they  were  uctiug  fur  the  interests 
of  the  abareholdera  at  larfife. 

Tlie  official  mannpers,  from  their  experience  of  the  Winding-up  Aet,expresa 
their  conviction,  that  tlie  mo<t  beneficial  results  have  attended  its  application 
to  this  company,  whereby  alone  equal  and  rateable  contribution  to  the  losses 
of  the  eompany,  as  partners,  according  to  their  reapeetiTe  intereala  tibereio* 
has  been  obtained.  Great  law  expenwi  have  been  saved  to  the  emnpanyt  by 
rea«on  of  almost  all  the  points  of  law  in  relation  to  banking  companies  and 
their  shareholders  having  been  raised  and  settled,  particularly  in  the  case  of 
the  Noftli  of  England  Joint-Stoeh  Banking  Company. 

In  conclusion,  the  official  managers  trust  the  annexed  statement  will  be 
satisfactory  to  the  contributories ;  they  assure  the  shareholders  they  will  not 
relax  their  exertions,  and  tljat  they  earnestly  hope  to  bring  the  ^vin(Hug-up  oC 
this  most  disastrous  and  unfortunate  concern  to  an  early  termmauuu.^' 

The  following  are  the  liabilitiea  and  aneti  of  the  bank 

JaiaidltuS. 

Jan.  12, 1852.  Sept.  30,  1853. 

Due  on  current  aeoonnU    .«          £\22,\GQ  9  8  £4\,\d2  ^  10 

^       deposits   306,667  9  9  89«8(X>  13  11 

drafts  and  letters  of  credit  on 

London  agent                    11,412  17  10  2,388  17  9 

Cirried  forward  . .  ^^442,240  17  3      4^133,362  I  9 
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Brtmgbt  fonfwd  X442.240  17  3  iei33,d92   I  6 

|)tte  on  circulation   1,100   0  0  0  0 

to  London  and  Bristol  bankers  7S.^i2j    2  7  16,6/5  12  7 

M       otUcragCQU         ..       ..  ll,i^3l   5  5  70i^   3  2 
o&biUt  of  exdiange  in  otlier 

baTiils    71.^17  3  2  68^0  10  0 

^         iin|>rti(l  ili\nK*m7s     ..         ..            4^    4  1 
to  conlributoi  ics  who  have  paid 
more  Una  th«  call  of  ^60 

pertliife                «.            •«  13,109  16  7 

j160().45U  12  6         233,407   2  10 

Deduct  amount  which  will  further  be  gatoed  by  creditors 

taking'  \  ')s.  in  the  poiiml  in  full  siitisfriclion  of  their 
claiuis,  ami  to  « lioui  the  last  instiilmciit  of  the  com- 
position, anaoutuiug  to  X'2(i,437  10«.  8J.  will  be  paid 
ftttbceDdoftfauyear  *.  79,312  13  0 

164,094  10  10 

Balance,  being  the  amount  of  surplus  over  present  lia- 
bilities (supposing  the  estioMtes  per  contrt  to  be 
realised),  out  of  which  will  have  to  be  de&eved  the 

fiirtdrr  t'xjM'nses  of  windin{;>up,  interest  to  I.ondfm 
baukcrs  and  to  contributones  who  have  paid  m  ex- 
cess of  the  caU  of  MO  per  shue   12.202  15  9 

jeiG«,297    6  7 

Assets.  Valuation. 

Sept.  30, 1853* 

Current  account,  bills  receivable  and  overdae  i^l,206  II  11 

Accents*  balances,  and  cash  on  hand  ..        ..  ..       4.0()2   3  9 

Bills  of  exchange  in  other  hands  4i^.360  10  11 

EadniatedfiliteofMCiiritiee    «•     40^63  0  0 

125,472  6  7 

Estimated  further  amounts  to  be  received  from  call  of  ;^60 
per  •bare   40,825  0  0 

£m,297   6  7 


TRADE  OF  THE  UNITED  KINGDOM. 

The  l^oard  of  Trade  returns  for  the  month  ending  the  5tli  of  December 
wm  iisited  on  the  4tli  of  Jaimaiy,  and  show  an  increase  in  the  declared 
value  of  our  exportations  greater,  with  oife  exception,  than  in  anj  of  the 

preceding  months  of  the  year  ;  the  difference,  as  compared  with  Dcocmher 
1852,  being  £1,595,730.  The  ial:joitted  table  exhibits  the  exact  in* 
crease  or  decrease  in  each  article ;  and  it  ij?  to  be  remarlcrcl,  tlmt  thora 
is  not  a  sindo  item  that  docs  not  show  an  augmcntAtion,  except  some 
descriptions  ot  raw  material,  of  which  the  exportation  cherlred  by  the 
extent  to  w  hich  they  are  required  by  our  own  nuumfaclurei  H.  The  ar- 
ticles presenting  the  largest  augmentation  are  such  as  to  indicate  the 
eentuuMd  aetiyitj  ef  the  cobiual  ttade 
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411tifi— vis.,MdB.. 
Beer  end  tie      « • 

Butter 

CaDilles  . .  •  • 
Cheese  . .  •  • 
Coals  and  culm  . . 
Conlajre  au<t  cahles 
Coiiuu  uiHuuijurlures 
Cotton  yarn        . . 


Ftch  .  •  • 

Gins'*  mannfacturcs 
liaberiiaaheryand  millinery 
Haidwires  end  cntkny  • . 
Leelher  •  • 

T/foen  manufiutimi  • . 
Lwen  vara         * .       • . 

Iftehmery  

Metals      .  •       •  •       • . 
Oil  and  scoils 
Paiutert*  coloui-a,  &c. 
hi.lt  •  •        . .        . . 

Silk  naanlSiietaret 
Silk,  thrown       .  • 
Silk  twist  and  yam 
Sott]^        . .       • .       •  • 
SlatMmcry . .       . . 
Sugar,  reined 
Wool,  sheep  or  lambs* 
Woollen  manufactures    . . 
Woollen  yam 

Total.. 


1852. 


S3J40 

6,678 
7,156 

92,088 

6,in2 

604.222 
92,171 
61.797 
27,956 
161,369 
228,581 
78,878 
343.177 
lll,4(iU 
116,514 
837.12J 
28,603 
16,838 
14,232 
104,614 
31,314 
17,822 
18,450 
36,604 
14,403 
61,778 
627,Ja2 
111,708 


1853. 


InCTCMe. 


6,033,030 


£ 

40,491 

107,y22 

39,397 
13,435 

H.(;47 

135.641 
14,843 
2.210,902 
686,121 
130,976 
63.3CJ8 
49,506 
306,228 
357.138 
150,643 
448,473 
90,358 
236,526 
1,239,883 
39.187 
28,949 
26,297 
113,180 
22,920 
16.;i2fJ 
24,3(i3 
58^4 
26,432 
41,765 
786,674 
83,955 


£ 

16,761 
35.714 
5,248 
6.757 
1,492 
43,553 
8,681 
195,167 
81,899 
38,805 
1.571 
21.550 
144,869 

128,557 

74.765 

101,996 

120,012 
4()2,4(»l 
10,584 
12,111 
12.065 
8f566 


6,913 
21,620 
12,029 

168,762 


7.628,760 


21,102 


8,394 
1,496 


20,023 
27,763 


The  aggregate  value  of  our  exports  during  the  first  eleven  months  of 
the  year  has  been  £80,784,515,  against  ff.  "). 280,134,  in  the  like  period 
of  1S52.  showinc^  an  increase  of  £l5,504,ij81,  or  nearly  24  per  amLp 
which  iias  weurred  in  Uie  following  order; — 

Month  ending  Increase. 

Fcbruarv5    1,4 10,060 

Murch  6  919.097 

April  5   ...  1,486,818 

May  5    2,309,995 

Junes    1.187,553 

inly  5    1,003.637 

Augusts   1,406,918 

SeptemherS        ..   1,426,500 

October  10   1,446,708 

-«ovenibir5    1,312,360 

DMsmbvr  6    1,595*730 
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Trade  pfthe  Umied  Kmgiom: 


As  compared  with  the  same  period  of  18dl|  there  has  been,  an  uicracM 

of  £17,470,243. 

As  reg'ards  the  article  of  Umd  imported  and  taken  iuto  consumption, 
the  iacrcase  iu  brcadstutfs  has  been  chioily  iu  the  shape  of  tiour,  owing 
to  the  supplies  having  been  principally  derived  from  America.  Of  pro- 
vbions  generallv,  the  quantity  taken  luM  been  large ;  salted  meat,  eggs, 
cocoa,  tea,  sngar,  tobaooo  and  wines,  all  mdieatmg  the  increased  pur* 
chasing  power  of  the  people  ^neraUy,notwithfltfeiidingthedeprivationB 
sustained  in  particular  districts  from  the  strike?*. 

Subjoined  aro  t\m  quantltiea  of  provisions,  &c,,  imported  and  taken  Sot 
home  consumption  : — 


Month  ending  Dee.  6. 

Imported 

Home  Consumption. 

1853. 

1852. 

1863. 

Grain,  wheat,  quarters   • . 
Chrain  of  other  deseriptioiis. 

quarters . .        . . 

Indian  corn,  quarters 
Flour  aud  meal,  cwt. 
PMri^na.  ^  Bacon,  pork, 

lard,  &c.,  cwt.  . . 
Butter  and  cheese,  cwt.  . . 
Animals,  iS'o.       . . 

^g&»   

Cocoa,  lb  

405,151 

i54,ri9 

212,209 
169,887 

17.305 
4.3,673 
31,317 
5,836,118 
271.598 

411,128 

183.607 
46,714 
307,236 

19,147 
73.879 
77.0aO 
7.166.071 
6U1,443 

405,446 

155,1:^5 
211,209 
169,8b7 

Free. 
45,276 
Free. 
5,836,118 
240,777 

411.128 

183,507 
46,714 
307,236 

Free. 
68,186 
Free. 
7,151,181 
414,642 

Coffee,  British,  lb; 
Ditto,  foreign,  lb  

4,549,881 
l,534,l;i8 

1,468,286 
608,391 

2,5fi4,678 
944,472 

2,269.299 
731,029 

Total  coffee 

Sunr — 
West  India,  cwt. 
If anritins,  cwt.  • «      •  • 
East  India,  cwt. 
Foreign, cwt*  «• 

6.084,019 

2,076,677 

3,509,150 

3,000328 

104,942 
31.479 

112.440 
63,686 

103,144 
193 

116,624 
144.977 

260.044 
90.783 
117.521 

64,258 

268.432 
59,062 
107.126 

Total  sugar 

302,647 

364,938 

522,606 

690,647 

Tea,  lb  

Rice,  cwt.  .  •       . .       . . 
Spirits,  gallons    . .       . . 
wmes,  gallons   

Opium,  lb... 
Tobacco,  lb. 

Fruits. — Currants,  figs,  and 
raisins, Cwt.  , 

Spices,  lb. 

Ditto,  cwt,  

2,659,467 
102,(^5 
906,743 
607,796 
55,274 

9,683,684 

114389 

1,284.407 
1,817 

2.727.649 
81,289 
706,148 
1,3:^7,012 
21,761 
11,048,406 

123,656 

420,539 
130 

3,920,539 
90,634 
462,123 
616,413 
1.083 
2,381,719 

76331 
409,034 
366 

4,707,287 

62,986 
456,604 
600,716 
8.004 
2,611,542 

77.627 

384,001 

437 

Tlic  following  are  the  comparative  imports  and  exports  of  raw 

material : — 
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Month  ending  Dee.  5. 

Imported. 

Exported. 

1852. 

1863. 

1852. 

1853. 

Flax,  cwt.  . .        . .       • . 
Hemp,  cwt.        « .       .  • 

Bmt  «ilk,  lb  

Cotton,  emU       .  • 

Wool,  \h. 

laiiow,  cwt.        •  •       • . 

118,436 
636,170 

394,2i)!> 
7,7J^3,8.W 
346,435 

157,499 
133,572 
412,804 

224,923 

160,818 

74,515 
49,692 
1,063,938 

28,314 

83,S27 
3,182,563 

Of  dlk  mannfaetiires  the  totals  stand  tkns 

Ifontli  ending  Dee.  5. 

Imported* 

Ilome  Coniutnptioo. 

1862. 

1853. 

1852. 

1863. 

Silk,  manufacturer  of  Eu- 
rope, lb.. .       . .       . . 

Ditto,  of  India,  pieeea 

26,831 
28,923 

33,873 
38,786 

25,092 
9,401 

31,710 
10,692 

With  respect  to  other  articles  tbt  ro  ia  not  much  to  call  for  remark,  cx- 
e^  a  large  increase  in  the  quantity  of  timher  imported  and  used,  and 
abo  in  glass  manpfiictoieB  of  all  kinds* 


THE  iUNK  OF  FRANCE. 

Tnr  Mnnitmr  pnblishcs  the  following  monthly  debtor  and  credited aocoont  of 
the  Bank  ut  I'raucc,  made  up  to  the  13tli  uf  January 


DKBTOR.  F.  O. 

Cepitidofihebaok    91,250,000  0 

ReMrve  of  the  bank    12,980,750  14 

Rescne  of  thf  bank  in  Innded  ptOperly   4,000,000  0 

Bank  notes  in  eircuiation     ..        ..        ..                 ..  501,619,200  0 

Do.  of  the  branch  banks     ..       ..        ..       ..        ..  141,496,675  0 

Bank  notes  to  order    6.89 1 ,204  63 

Receipts  payable  at  si  n^ht    ..       ..               ••  9,000,178  0 

Treasury  account  current,  creditor . .       ..       ..       ..  48,424,110  48 

Sundry  accounU  current   126,316,024  18 

Do.  of  the  branch  banks   26,461^2  0 

Dividends  payable    ,.    2,983,796  25 

Discounts  and  sundry  interests   •  1,302,372  75 

Rediscounted  during  the  last  six  months  ..       •  1,289,106  12 

BcceiYed  on  aocount  of  protested  bills   24,616  44 

Sondries    976,108  8 


F.976,0 15,379  7 
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n  Cinlmmdcttium. 

CftBDITOB.  F.  C. 

Cash  in  hand    201           I  94 

Do.  in  the  branch  banks    ^3,l.''6,7(i7  0 

Cooiniefvud  trilli  overdue   473,778  78 

Coninereuil  bilU  diieoufited,  bet  not  jet  due,  of  wbteh 

69.1*>n,U6f.  were  reecived fifom  the  bnweh  binks     ..  188,3/0,047  22 

Do.  in  the  branch  banks   214,395,367  0 

Advanced  on  a  dqiosit  of  bullion  «       ««  1,412,400  0 

Do.  by  the  branch  bunks   2,526,093  0 

Advancril  on  Fi  L  Tirli  public  tec^ritiet  •  31,657,036  10 

Do,  by  tile  branch  hanks    ..        ..        ..        ..        ..  11,289,119  0 

Advanced  on  railway  securities              ».  6'),210,000  0 

Do.  by  the  branch  6ankt   19.352.824  0 

Advanced  to  the  state  on  the  treaty  of  June,  1848       .  •  7<K' t  n  (hh)  0 

Government  stock  reserved   i0.tHMi,*MH)  0 

Do.  ciutiosabie        . .       . .       . .        . .       . .       . .  55,40J,580  37 

Hotel  and  fumitoie  of  the  bank   4.0C0,0(K)  0 

Landed  property  of  the  branch  banks    d,837,[V'^9  0 

E\-t>pn<«e  of  the  management  of  the  bankand  branch  banks  Ci2.7W  0 

Simdnes    1,886,096  66 


F.975,016,d79  7 


Certified  by  the  Governor  of  the  Bank  of  France,  Count  D*  Aaooirr« 

It  appears,  by  the  ])rorodiii£r  account,  that  the  cash  in  hand  has  derronsed 
since  last  month  by  22.084 ,<)()( If.  The  commercinl  hWh  dt-irounted  have 
decreased  by  18.417»0U0f.  The  advances  on  Frencli  |>ui>iic  securities  have 
incmaed  by  I,957t000f.  The  advancea  on  railway  aecuritiet  have  decreaaed' 
by  l2.34S/K)0r,  The  bank  notes  in  eireulation  have  increased  bv  1 0.021, (H)Or. 
Ilie  balance  to  the  credit  of  the  Treasury  has  decreaacd  by  10,948,000f.  The 
•ondry  crediu  have  decreased  by  3,922,000f. 


Commtmtottoitf 

7b  lie  EdU9r  ^  ikg  Baitka^  MagatvUp 

LETTERS  OF  CREDIT. 

Slni,<-^I  deiAre  to  avail  myadf,  for  the  firat  time^  of  one  of  the  niany  advnn 

S^ea  possessed  by  subscribers  to  your  magazine — namely,  the  opinion  of  the 
iter  Rr»1  his  correspondents  on  matters  of  l)nnkin7  interest.    May  I  tbere<« 
Ibre  submit  the  foUowing  queries  to  you  and  your  readers : — 

1.  '—'RespeeUnf^  letters  of  credit,  and  the  new  dnfis  to  order  on  demand. 
Is  it  your  opinion  that  the  "letter  of  credit  **  (an  evasion  of  a  law  no  longer 

worth  evading)  has  now  become  superseded  l>v  the  new  draft  to  <irdor  on 
demand?  or,  do  you  consider  that  a  difference  of  security  in  the  remmion  of 
money  still  exists  between  the  two  instruments,  in  favour  of  the  former,  which 
which  will  insure  its  perpetuation — the  new  law  distinctly  freeing  the  puyert 
from  ftli  risk  rej^anlin  :  tlic  !atter,  if  rightly  indorsed'*    And, — 

2.  Re^ipcrtin};  hniikers'  luibility  to  the  stamp  laws,  li\  virtrie  of — 

A.  i  heir  ordinary  letters  ot'  uckuowledgmeot  fur  rciuittaiices,  See, 

B.  Their  "advices  "  to  parties  on  whose  account  they  have  received  re* 
nuttwiCKai  when  deaired  by  the  icmitters}  aB4» 
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C.  The  insertion  in  their  clients'  bank  books  (or  "  nass-books  "  to  use  an 
Qvdinary  phraw)  of  the  nmam  of  ptrtiet  by  whom  wmm  have  beea 
plftced  to  their  credit. 
T  wilf  only  enlarge  on  letter  A  of  these  hewfl^,  find  fnrtlicr  ask  your  opinion 
as  to  whether  you  consider  all  the  subjoined  iorms  ot  ackuowledgmeut  exempt  7 
^Hinwbeii  1,2,  and  21  of  frhieh  being  frtmed  ao  at  to  avoid  fiieiifitNi  t^tke /ott 
pftke  JMW  received  being  placed  to  the  credit  of  any  party,  though  rttvinintf 
fhy  rrny  of  recapihilafinn  of  the  Utter     temUHT}  ni&iftoii  to  the  emomt  fcr 
whtck  the  remittance  has  been  made* 

1. 

Gentlemen*— Ve  hiTo  to  acknowledge  receipt  of  ^oor  letter  of  

eoBCuniiig.  vnlne  f  whieb  yoa  direct  ua  to  place  to  credit 

ef.  We  remain,  &c 

o 

Geattcncii,— W e  liave  to  acknowledge  reeeipt  of  four  letter  oIL  • 

eonuinio^  yibie   OD  aoeoiuit  of.  

We  lemain,  &e« 

3. 

Oemlemeiit-^Toiir  letter  of  • .  «•  direeting  va  to  place  to  eiedit  of 

 the  remittance  therein  contained*  value  • . .  baa  been  duly 

leecived.— We  ar^  gentlenicn,  &c. 

4, 

Gentfemen,«-«>ToBr  Ikvonr  of.  .•»••. .  containing.  rakra  jf.  •  •« 

baa  beL  T]  (I  lily  fcccived.  Noting  your  inatraetiona  ae  to  ita  apjiliartion* — ^We 
iriiiaiii*  &c« 

6. 

Gentlemen, — We  have  received  yours  of.  enclosing  

 valne  ^  with  which  we  abdl  do  the  needftil,  in  conformity 

with  yoQT  duedtoni."— We  femamt 


lU  favouring  me  with  the  number  of  tiic  iorm  you  most  approve  of,  as  well 
Oi  any  infiimasioa  you  can  aSbrd  me  on  the  other  pointa  referred  to,  I  ehall 
ibel  much  indebted.   I  enclose  my  card,  and  am,  air. 

Bonk,  Henry  Street,  DMm,         Tour  obedient  aeivant^      R.  B. 

Nov.  26,  1853. 

[l^We  have  not  heard  that  the  old  letter  of  credit  ia  at  all  anperaeded  by 

Iht  new  draft  to  order  on  demand.   There  seems  to  us  to  be  greater  aeeurity 

)Tt  the  transmission  of  money  by  letter?  of  crfdit,  thnn  by  the  new  draft  to 
order  on  demand ;  but  time  and  experience  are  re<^utred  to  form  a  decided 
opinion  on  the  point. 

8.— Notwkhatanding  the  pobliabed  vicwa  of  tiie  Commiaaonera  of  Inland 
ReTenue,  ^re  do  not  think  any  of  the  apedmcna  of  letteva  fimn  by  our 
aotreapondent  require  to  be  stamped.] 


BELAliVK  POSlIiON  OF  JOINT-STOCK  AND  PRIVATE 

BANK& 

StB^Havbg  peruaed  the  lettera  contained  in  the  two  laat  numben  of  your 
eaedknt  magazine,  emanating,  as  their  composition  doth  prove-^e  first 

frfim  the  private  bank  advocate,  and  the  secoml  from  its  powerful  opponent, 
the  joint'Stock  bank,  I  would  beg  to  trespass  on  your  liberality,  as  a  constant 
reader,  to  make  a  few  remarks  on  the  two  systems. 
It  ia  in  the  oountir  towna  chat  the  private  banker  reigna  paramount,  and 

exhibits  those  fj^rcnt  mfvantn^cs  i^pnkrn  of  by  your  first  corro-^jniTiflcnt.  It  is 
there  that  be  is  to  be  found  exercising  that  power  daily  bebmd  bui  counter* 
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doling  ODt  to  the  be:4  of  his  own  ponoaal  judgmeiit,  the  amount  of  CMh  at 

his  r-ommand,  in  making  advances  and  disconntint>  l)ills,     Faniicr  Brown 
know«i  iuil  well«  that  when  he  makes  an  application  for  a  temporury  loan,  or 
tenders  bn  note  on  lut  neighbour  Joneti  for  ^wooot  at  tuch  m  bank,  bn  ana- 
pense  of  mind,  if  any,  will  not  be  for  any  long  period— eay,  at  the  most,  scarcely 
i'xrcrflinr^  a  few  hours — and  that  the  end  of  that  time  ^  ill  finil  h\rt\  rpjnirinj!^ 
¥iitli  success,  or,  with  a  gloomy  and  disappointed  couutenauce,  seeking  the 
accommodation  elsewhere.    But  again,  we  will  suppose  him  ascending  the 
atept  of  tbe  joint-atock  bank,  and  ushered  into  the  manager's  private  office; 
ana  there  "Riovvn  unfolds  his  proposal,  wlnrh  lie  ilelivcrs  in  that  straight- 
forward blunt  style  for  which  our  Euglish  farmer  is  justly  ci  li  liratcd ;  he  has 
made,  or  has  the  assurance  of  makiug,  a  purchase  which  is  ceriuui,  iie  !>a^  s,  of 
yielding  him  at  leaat  £50  per  eeat. ;  he  haa  plenty  of  other  property,  but 
does  not  wish  to  part  with  any  of  it  at  present,  the  markets  not  being  suitable. 
The  branch  manager  believes  it  all — aye,  knows  he  can  rely  upon  its  heinw 
truth  i  he  has  not  the  least  particle  of  doubt  on  bis  mind  of  the  satety 
acceding  to  aoch  a  propoeal,  but  be  also  knowa  fuU  well  that  it  would  be  ^ia* 
obeying  orders  to  00  so  on  bia  own  reaponaibility,  and  bring  down  censure 
from  the  directors.     lie  therefore  craves  farmer  Brown's  bounty  for  a 
few  days,  and  meanwliile  dispatches  a  letter  to  the  head  ottice  on  tb^ 
aubjee^  and  perhaps  giving  tbem  bis  opinion  on  the  matters.  After  some 
delay,  during  wbich  lumer  Brown'a  patience  is  well  nigh  exhausted, 
the  answer  fomes,  and  such        nnsucr  th-\t  will  damp  nil  his  rhnnce  of 
auccess  there,  and  allow  the  branch  manager  little  hope  of  retaining  I  n  nu  r 
Brown's  name  amongst  his  li^^t  of  customers — the  answer  being  that  thu 
dire^ra,  taking  a  different  view  of  the  matter,  decline  the  proposal  without 
further  security,  which  security  Brown  Inilignantly  refuses  to  give ;  and  so  he 
toddles  off  to  the  rival  bank,  wbich  linppens  to  l)c  n  private  concern,  and  there 
he  meets  with  better  success — or,  at  ail  events,  u  ready  answer.    No  one  can 
deny  the  trutblhl  old  proverb  (qjooted  by  your  eorrespondent)  that  two  heada 
are  better  than  one ;  but  then  it  is  the  delay  of  bringing  these  heads  together. 
Why,  in  some  of  our  large  towns,  such  a  delay  would  rain  down  half-a-dozen 
unpaid  acceptances,  dishonouring  the  firm,  and  perhaps  destroying  their  cre4Ut 
for  ever.  And  tbia  I  consider  ia  the  only  superiority  that  the  private  haa  over 
our  joint-atoek  qrstem,  but  that  it  ia  a  drawback  no  one,  I  tiiink,  can  help 
admitting;  excessive  stringency  must  as  sure  prove  an  injur)' as  unbonndea 
liberality.    And,  in  my  humble  views,  until  directors  remove  this  obstacle  by 
putting  greater  confidence  in  their  general  or  branch  managers,  and  idlowing 
them  a  larger  margin  to  their  own  discretion,  they  must  be  content,  aa  the 
advocate  for  the  privnte  system  says,  to  (  ihc  the  niilh  \\]n]c  their  ojiponcnta 
run  away  with  the  en  am.    Your  corres|)on(lent  also  admits  that,  as  u  fact  of 
public  coutidunce,  the  joint-stock  bunk  enjoys  the  majority  of  a  class  of 
customers  who  keep  large  and  91110^  balances,  not  for  accommodation  only, 
but  nlso  for  security.    No  doubt  he  mennt  credit  balances;  and  who  on 
dreamt  of  such  parties  asking  for  accommodation  ?  and  though  such  accounts, 
especially  at  a  time  like  the  present,  are  not  to  be  despised,  yet  the  banker 
who  depended  on  tbem  for  hn  profits  would  «[hilNt  a  TCty  vacant  credit 
balance-sheet,  and  would,  vulgarly  expressed,  soon  hava  to  shut  up  shop. 
What  use  or  benefit  would  his  dc|)osits  and  paid-up  capital  be  to  him  ;  kiuI 
wliat  account  so  profitable  aa  that  enjoying  on  occasional  safe  over-drait  and 
pressing  good  current  bills  for  discount? 

These  are  my  oninions,  which  I  mnst  allow  are  but  yonn^  but  am  aware 
yon  will  not  diseara  them  on  that  account;  perhapa  you  may  honour  a  poitioii 
with  msertion. 

I  remain,  your  most  obcdieut  servant, 

X«  Y*  Z»  ' 
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POPULAR  DELUSIONS  RESPECTING  BANKS  AND  BANKING. 

Sir, — There  is  a  very  ]irevulcnt  opinion  among  the  public,  that,  when  a 
banking  company  builiU  for  its  accomiuoUatiuu  a  handsome  new  office,  or 
othennse  employs  its  money  in  such  a  manner  as  to  be  brought  hnmecliateiy 
under  the  eye  of  the  public,  tlie  funds  are  taken  from  unclaimed  dividends  or 
moTi.  \  s  in  the  bank's  hands.  Now,  ns  tliis  very  erroneous  idea  is  entertained 
tu  u  Lousiderable  extent  in  this  part  oi  the  couutry,  particularly  as  regards  the 
ma^Bcent  new  edifices  erected  of  late  years  by  some  of  our  ii««itt«g  eom« 
panics  in  Edinburgh  and  Gla^oir,  it  may  not  be  out  of  places  through  the 
iTf  flimTi  of  your  widely-circulated  niRgaziue,  to  let  those  who  labour  under  tViis 
deiii&iou  know  how  and  where  banks  get  the  money  they  employ  for  theso 
er  any  other  purp<Mes. 

To  go  very  aimply  to  work,  suppose  a  bank  with  a  capital  of 
jf500,000,  and  paying  a  di?idend  thereon  of  6  per  eeat*  has  of  <!(  |>o<fit 
money  ..  ..  ..  ...£3,000,000 

Lying  at  the  rate  of  2  per  cent,  (say)  and  th^  of  this  sum  there  are 
,.JeBloiitoDdiaeo«nts,loaB%&e.,ataaaTeni|Ceniteof 4pereait.  2^500,000 


There  will  leioain  a  surplus  of  deposits  of              *  •         •  *  500,000 

inneb»  being  also  invested,  and  yielding  (say)  }Sik  per  cent.,  will 

give  per  annum         ..          ..          ..  16,250 

Hie  discounts,  &c.,  as  above,  nt  4  per  cent,  on  j^2,600,000  100,000 

To  which  add  commissions,  &c.,  charged  by  the  bank  •  •  5,750 

This  yields  a  total  income  of                    ..                      •«  122,000 

But  from  ^vhicli  must  be  deducted,  interest  pnid  to 
depositors,  at  the  rate  of  2  per  cent.,  on  jC!30U,Ui>0, 
as  above   ..         »•         ..  ..  viCGO.OOO 

IXffidcnd  due  to  proprietors  or  shareholders         . .  30,000 

Xipenaesbaaiaiiesy  bad  debts,  &c  22,000 

  112,000 


Tliaperanaina  a  dear  profit  of  «•  j|rlO,000 

tt  the  end  of  the  ye.ar,  exclusive  of  any  portion  of  the  capital  of  j^5UU,0()(), 
which  we  will  supuose  as  kept  idle,  and  to  supply  the  bauk  till,  in  case  of  any 
large  demands.  Now  this  profit  of  iC10,000,  wnicli  is  small  compared  with 
what  many  builcs  make,  arises  in  as  fair  and  honourable  a  manner  as-  any 
n!t'rrhant*8  can — and,  inflecd,  perJinps  fjiirer,  seeing  that  bankers  cannot 
adulterate  money,  or  make  any  aUdiliouai  jg;ain  bjjr  mixing  the  commodities 
they  deal  in.  When  banking,  therefore,  is  earned  on  snoeessfully,  as  it 
generally  Is  under  prudent  management,  a  very  few  years  suflBee  to  form  a 
Tcrj-  Inri-f  <i\\\vi  nt  the  credit  of  their  reserve  fund;  and  banker*?  accordingly 
cannot  make  a  better  investment  of  their  proiits,  than  by  buildmg  handsome 
and  commodious  premisea  for  themselves ;  and  it  would  aUo  be  an  additional 
good  investment  were  many  of  them  to  employ  some  of  their  surplus  in 
paying  a  higher  remuneration  to  tlieir  clerkii,  through  \^ho<^p  attention  and 
potiteueas  to  the  wauu  of  the  public,  the  profits  are  often  considerably 
imiebted. 

There  ia  another  defamion  under  whieli  a  great  proportion  of  the  publie 
labour,  iMrtifnlarly  ignorant  country  people,  and  which  I  have  frequently 
fonnd  in  niv  own  experienoe,  namely — that  if  any  one,  in  transarting  with  a 
bank  teiler,  is  paid  too  much  by  mistake,  the  overpayment  becomes  their  own, 
bcfiiisn,  as  they  suppose,  the  tdter»  fioni  a  frar  of  losing  hia  siftnalioD  \ff 
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CommumcaiionSi 


apparent  carelessness,  would  rather  let  tlM  BMney  go,  tlian  hme  hk  enor  CK» 

posed.  Nnw  t!us  prpvnlent  anil  most  erroneous  idea,  doubtless,  arises  from  ft 
•uppositioQ  that  the  bank,  which  is  looked  upon  by  such  people  as  nobody, 
ean  well  afford  the  overpayment,  and  never  miss  it ;  whereas  on  tbe  contrary, 
when  the  teller  or  cashier't  money  »  fomd  ihort  by  so  much,  be  hat  toiefcnid 
tlu  (kficiency  from  his  own  pocket.  When  the  snm  deficient  is  large — as,  fot 
instance,  in  jrivin^  away  hv  mistake  a  £5,  jtflO,  Jt'20,OT  j£\00  note  too  much,' 
or  in  place  uf  one  of  smaller  value — it  becomes  a  very  serious  matter  for  tbtf 
bank  teller, »  he  baa  to  pay  a  lose,  which  is  just  theaame  to  bim  ai  if  hi^ 
bad  got  it  stolen  from  bim  out  of  the  bank  altogether. 

Tnistin  >  these  remarks  mav  n^^ist  in  di'?pcl!incr  such  nottOU&om  the  ninda 
of  any  who  have  hitherto  misunderstood  these  matters, 

I  am,  sir,  year  oMicnt  mnatt, 


SEHEDT  ON  URAFT  BBFUSED  PATMBNT. 

Sir, — If  I  properly  undenfand  the  qnettkn  of  Z  A,  in  your  kit  mUibtr, 

my  Ojtinion  is  decidcdlv  opposed  to  yonr?  there  expressed. 

I  presume  "L  A  holds  a  dratt  on  London  drawn  by  C  D,  bankers  at  Hall, 
properly  indorsed ;  but  some  dispute  having  arisen  between  the  party  who 
obtained  the  draft  and  the  person  to  wbom  be  paid  it,  he  instructed  0  0 
not  to  pay  the  draft.  I  should  merely  suinre?;t  to  Z  A,  to  take  tlie  clraft  to  hin 
sohcitor,  who,  I  have  no  doubt,  will  give  hini  the  amouat,  and  find  waj*  and 
means  to  reoay  himself — ^were  I  a  solicitor,  I  would  do  so. 

In  eaie  or  a  loat  or  itolen  bank-note,  tbe  iaaoing  banker  ia  compelled  to  pay 
it  to  an  innocent  parlj*'wbidi»  I  tbink,  ia  a  atronger  caee  for  refual  tbaa  thtf 
one  above  quoted. 

A  customer  of  mine  lately  bad  a  similar  case,  as  above,  of  a  draft  made  pay* 
able  to  btnnelf,  wbieb  I  preiented  tbrough  my  London  Agcnte,*  end  bad  h 
retonwd— answer,  '*ordert  not  topay."  Ont  of  courtesy,  I  sent  it  to  thd 
is'^nin*?  bunk,  who  returned  it  tone*  with  the  nnflwer,  "payment  stopped  by  the 
person  who  obtained  the  draft."  1  returned  it  to  my  customer,  who  placed  it 
in  the  baiidi  of  bia  lolicitor,  wbo  wrote  to  tbe  inning  bank,  and,  by  retom  of 
post,  bad  a  remittance  for  the  amount. 

For  my  own  part,  I  cannot  aee  wbal  diipiite  can  affeet  tbe  ligbta  of  • 
third  party. 

I  am,  sir,  your  obedient  servant^ 

A  SlTBSCSlBtB* 

m  Decmher,  lBo3. 

[It  is  true,  as  "A  Subscriber*'  remarks,  that  the  issuing  banker  may  be 
compelled  to  pay  the  draft,  which  we  assume  to  be  negotiable,  to  an  innocent 
holder,  and  we  (hd  not  state  this  in  our  former  answer.  Ikit,  there  is  no 
remedy  against  tbe  bankers  upon  wbom  tbe  draft  ia  drawn.  Tbe  draft  referred 
to  in  the  former  letter  is  stated  to  be  in  tbe  bands  of  £  F  (the  payee),  and 
the  party  charged  by  A  B|  with  ioma  inegubwitjy,  and  not  toeiefore  an 
innocent  bolder.! 

LETTERS  ACKNOWLEDQINQ  ItElfITtANC£S. 

SiRt—^A  question  having  ariien  as  to  the  legality  of  a  banker  acknowledging 
the  receipt  of  a  remittance,  by  post,  from  n  client,  in  the  following  form  ; — 
*'  I  have  received  tbe  favour  of  your  letter,  dated  13t)i  instant,  eudoainf^ 
(to  be  placed  to  your  account)  cheque  for  ^100," — I  shall  feel  obliged 
your  ttatiag  if  yoa  orander  aocb  an  adounrledlgttifliifc  m  an  inltiiigiacat « 
tbe  Stamp  Aet. 


Digitized  by  Google 


No  donbl  wMevtr  exult  on  my  own  viind,  u  to  lt»  perfect  le^ty,  tipon 
flie  prindple  tlitt  the  exemption  in  favour  of  bankers*  receipt!  it  equally 

npplinihle  to  a  roreipt  in  this  form  ;  but  it  baa  been  maintained  that,  not  only 
is  a  banker  acting  illegally  in  acknowiedj^ing  a  remittance,  hv  Iftter,  for  the 
credit  of  a  third  party  (a  view  clearly  eorruct),  but  tliat  it  is  t^ualitf  »o  iu  maku 
use  of  the  above  form. 

I  may  remark,  that  more  than  one  of  the  London  bankers  are  still  in  the 
bftbit  of  introcltiritj^  a  third  name  into  their  acknou ledgmenta  of  rcmittancet 
by  letter,  nut-uitiistaading  the  piam  declaration  of  the  the  act  on  this  point. 

Kindly  ilafte  your  vime  on  tlut  ntbjed  in  your  neit  pubUeiitioo*  moH 

8ir>  your  vuy  obedient  aerviiil» 

r,  w,  N. 

BBfalBeaA^/rffea^  DMm,  im  Dec.,  1853. 
[Our  views  quite  concur  with  those  of  our  correspond^t.] 

WHO  ABB  BANKBBST 

Sir, — Tour  eomtpondnt,  e  ^'eoMbust  reeder,"  asks  "  who  are  bankers?" 

**  Does  the  law  recognise  any  person  or  persons  ns  bankers,  who  do  not  take 
out  ,1  license?"  if  he  will  refer  to  7  and  8  Victoria,  c,  52,  s.  21,  he  will  find 
"That  every  banker  in  England  aud  Wales,  who  is  now  carrying  on,  or 
diell  hcKehier  euty  on  banoett  at  tueb,  thall,  on  tbe  lit  of  Jeniuuy  in 
each  year,  or  within  fifteen  days  thereafter,  make  a  return  to  the  dom- 
tniMioners  of  Stamps  and  Taxes,  at  their  head  office  in  London,  of  his  name, 
mideoce  and  occupation,  &C.,  &C.,  under  a  penalty  of  Jt^O.**  The  Act  fur- 
ther nrovidet  that  the  Co«miaiiooert  of  Stamps  and  Taxea  thilL  on  or  before 
Che  1st  of  March  in  eadi  year,  publish  the  retumsi  in  some  newtpaper*  etreu* 
hting  wttUa  each  town  or  eoanty  in  whaeh  the  banker  emiet  on  hit 
bnsmeaa. 

Ahenfcer  therefore  hat  a  dear  legal  definition ;  and  no  cbe^  or  draft  upon 
a  peraen  not  registered  aeeordbtg  to  the  icqnirementa  ef  thti  Act,  ahooU  l|e 
iiiiaed  or  reeeiiec^  nolett  it  bean  a  penny  draft  sUmp. 

Tour  obedient  servant, 

H. 

LonMSlml,  eikJmmary,  1854.  ; 


CIRCULATION  OF  COUNTRT  BANKS.  ! 

Sir, — 1  doubt  not  ihnt,  for  a  lonp-  time  past,  very  many  of  your  subscriberfl 
among  the  country  bankers  have  been  much  inconvenienced  by  the  lin^ited 
efacnlation  of  notea  eDowed  to  them  nnder  the  last  Bank  Act,  ai^  ham  had 
dfflenlty  in  meedng  the  demands  of  their  customers,  although  nnng  all  and 
srtmdn'  note<?  that  came  into  their  hands  ;  and  haveoftt  n  liad  to  pay  away  large 
sums  iQ  gold  and  Bank  of  England  notes,  with  which,  perhaps^  they  had  been 
able  to  supply  themselves  at  considerable  tnmhie  and  expense. 

Most  cunuUy  bankers  would  be  glad  if  some  new  regiiiatibn  were  made  with 
povrrnmpnt  as  to  their  circulation,  so  that,  at  time*?,  when  the  trade  and 
necessiti<  ?i  of  the  country  required  it,  an  increase  of  their  issues  might  be 
allowed  under  safe  aud  proper  restrictions ;  and  I  hope  that  an  attempt  to 
ehtain  audi  n  benefit  ae  thit  will  be  ende  by  the  eombioed  eflbrto  of  both 
jirivate  and  joint-stock  banks  throughout  the  («)untry,  if  not  sooner,  at  all 
evenu  when  a  removal  of  the  Bank  of  England  Cbvrtev  eomei  to  be  consiaere^ 
by  the  legialatuie,  in  the  course  of  next  year. 
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•  Why  AmM  Kigllsh  baidu  not  hvre  tbe  privilege  of  itmong  in  excett  of 
their  mithorised  circulation  agninst  a  stock  of  golil  and  silver  on  hand,  as  is 
permitted  to  the  Scotch  baniis  ?  or  against  a  guarantee  holdiug  of  govern- 
ment teeoritiea  (es  exchequer  Wlb,  &c.).  an  arrangement  whien  wowd  soit 
banks  on  both  sides  of  the  Tweed,  much  better  than  keeping  stocks  of  specie, 
which  not  only  yield  no  letnra,  but  alao  require  tioabk  eiid  outlay  to  replenish 
them? 

Or,  should  Parliament  stiU  incline  to  favour  the  Bank  of  England,  and 
decree  that  any  extension  of  the  circulation  of  the  kingdom  should  only  be 

made  in  its  -notes,  might  not  cmmtry  hankers  ho  p.  rinitted  to  issue  in  excess 
of  their  own  notes,  the  notes  of  that  estahlisluiuut,  and  be  allowed,  upon  the 
amount  of  those  so  issued,  the  uremium  of  uuc  per  ceut.,  given  to  liunks  who 
regularly  Ime  Bank  of  Eng^a  notes  7 

If  you  think  these  Unes  woltliy  of  a  plaoe  in  yoarnaelul  magaxine^  an  uimv> 
tion  of  them  will  obUgOt 

Your  vezy  obedient  servant* 
Ttrhkire,  2lti  Jamary,  1854.  SooTOi. 


BANKERS'  DRAFTS  OX  DEMAND,  AND  THE  PENNY  STAMP. 

Sir, — Will  you  be  so  good  to  Inform  me,  in  yo!ir  next  number,  whether 
bankers  who  compound  for  stamps,  under  the  Act  of  George  4th,  cap.  2^" 
ean  contmae  to  issue  drafts  on  demand  on  unstamped  paper,  as  before? 

The  pamphlet,  published  by  authority  of  the  Commisuoners  of  Inland 
Revenue,  h<i  an  explanation  of  the  new  Stnmp  Act.  leads  me  toinder  that  all 
drafts  payable  to  order  on  demand,  require  a  p^nuy  stamp. 

I  remam,  sir,  yours  truly, 

Dethgt       Nov.,  1853.  A  Bankeb's  Glsek. 

[We  do  not  think  die  aair  Stamp  Act  reiieBla  tbe  prifOege  refimed  to.] 


RECEIPT  FOR  PART  OF  DEPOSIT.—IS  A  STAMP  NECESSARY' 

Sir, — Tlie  bank  in  which  I  am  eiiLraEred  hn^  is<?iiei[  the  following  f orm  of 
depoMl  receipt,  »ith  tiie  saucliuu  uf  ihc  Board  of  lulaiid  iicveuue. 


a 


No.  Z   Deposit  Receipt. 

A.  &  B.  Bankme  Co., 

A  .  77777  186 

Received  of  Mr  

the  sum  of  .tobe 

*   aooonnted  fiir  after  30  days*  notioe»  with  inteiest  at  the  mte  of 

 per  cent,  per  anaom,  if  the  principal  shall  have  been 

in  our  hands  three  months. 

Por  the  Board  of  Directors, 


Supposing  a  feoapt  in  this  form  to  be  gif en  for  jflOO,  would  the  Bank  be 
tight  in  paying  a  part  of  the  principal  without  n  stamped  receipt  on  the  back? 

On  referring  to  pa;xc  '  of  the  *'  Popular  1  xplanation,"  yon  will  sec  that» 
''Receipts  written  upon  promissory*  notes,  biiis  of  exchange,  drafts  or  ordem 
lor  the  payment  of  money,  duly  stamped,  are  eiempt  from  duty.*' 

Audi 
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Conununicatums* 


'*Areceipty  on  an  uutaiBped  c]ieq[iie»for  tlieeoiileDti»lanot  fiMwiUiont 
fticoetpt  stamp." 

The  qne<?tion  I  a-k,  tlien,  is  this — 

Is  a  reeeint  given  oa  the  back  of  a  baoker's  deposit  receipt  for  part  of  the 
eontents  liable  to  stamp  duty  ? 

I  say,  "part  of  the  contents/' because,  if  tlie whole  were  paid, the  potMMlOIL 
<if  the  neeipi  itadf  woiild  be  all  the  banlcer  required  for  his  indemnity. 

1  am,  m,  jrour  obedient  servant, 
•  Dec.  9th,  1853.  A  Cashier. 

[We  think  a  receipt  stamp  is  neces&ar}'.  The  banker  should  cancel  the  old 
neiBi|it,  and  grant  a  .fresh  one  for  the  altered  amount,  and  then  he  would 
save  the  duty ;  or  he  should  take  a  cheque  from  the  depositor.  We  tiumght 
thew  were  the  usual  courses  adopted  witn  regard  lo  this  matter.] 


Sir, — A  form  of  receipt,  similar  to  the  endosed,  was  aenf  to  the  Stamp* 

office,  to  inquire  to  its  IcMlity,  and  tlu-  niiHwer  \va^.  **  Must  be  stamped 
with  the  Idf.  receipt  stamp.  '  Now,  I  cannot  understand  why  it  requires  a 
stamp,  as,  on  reference  to  the  "  Popular  Explanation,"  published  by  authority  of 
the'  Commissioners  of  Inland  Revenue,  I  find,  at  p.  7,  "  The  exemption  in 
favour  of  these  notes  is  not  affected  by  reason  of  their  containing  any  sti})ula- 
tK>n  that  the  money  is  not  to  be  withdrawn  for  a  specified  period,  or  without 
notice.*' 

What  are  we  to  miderstand  from  this,  hut  that  hanken  nay  state  the  rate 

of  interest  allowed,  and  the  notice  required  also ;  which  opinion  appears  con- 
firmed by  the  copy  of  Mr.  Keogh*s  letter  contained  in  your  last  number,  in 
which  he  states,  Documents  of  the  de^icnption  enclosed  by  you  are  exempt 
from  alttmp  duty/' 

Periiapa*  lir*  yon  may  think  it  wertli  while  to  aaeertain  why  die  endoaed 

form  requires  a  stamp  ? 

You  wdl  observe  this  is  very  siuular  to  the  one  inserted  in  your  November 
oomber. 

I  am,  dear  sir,  yours,  &e*, 
(In  haste)  •  A  Comstamt  R»ap«s. 

15IA  Dec^  1853. 


[Form  A.] 

Ko   Bank.  £  

Received  nf  •••••••••••••••.«•.••••«••••,•••••«••««••«•••.••«••• 

the  sum  of  

for  which  we  are  accountable,  with  interest  at  the  rate  ol  3  per  cent,  per  annum, 
requiring  21  days'  notice  hefoce  withdrawal  (or  having  21  days'  notiee  when 
wanted)* 

For  "RuLLiON  and  Co. 
N.B^Interest  on  deposit  accounts  made  up  and  payable  3 1st  and 


[Form  B.] 

Vo    •  Dtepoait  Note. 

Received  of  »•*.  

the  sum  of  pounds, 

for  wUeh  we  aie  aeeoontable,  with  interest  at  tiie  rate  of  .* per  eent.  per 
sonum. 

N.B, — This  sum  cannot  be  uitlidrnvvn,  imless  ....  days'  notice  to  that  effect 
ihaU  have  been  given,  from  the  date  of  which  notice  (when  this  receipt  wiUlje 
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^  Qnmmmicatumi. 

Minted)  interest  ou  the  aaroe  will  cease;  but  it  shall  be  optioDal  on  the  parl^ 
of  Meavs.  W  ■  and  Co.  to  pay  tbe  amount,  if  lequired,  on  demand,  de«* 
ducting  however,  in  .that  case  ....  days'  interest.  No  interest  will  be  due 
unless  the  money  has  been  throe  months  in  the  bankj  and  no  money  can  be 
withdrawn  without  tbe  production  of  this  receipt. 

tbe  ......  day  <^  18  «  ^ 

£.  

N.B. — Intefeat  on  dcpoait  acoonnta  made  up  and  payaUa  dlit  Maidi  mul 
dOth  September. 


We  have  now  sent  a  form  to  our  printers,  to  be  used  without  a  siamp^  I 
think  it  a  good  one,  viz. 

[Form  C] 

No   Bank.      185  .  £  

Kcceiveil  of  •••  

the  sum  of  pounds, 

to  be  accounted  for  with  interest  at  the  rate  of  ....  per  cent,  per  annum* 
*Tk9  money  ml  to  fte  tm/ikdfaiMi  wUhmU  21  day j'  notice. 

For   ■         and  Co. 

N.B. — Interest  made  up  and  payable  

[We  have  marked  the  three  forms  sent  by  our  correspondent  with  the 
lettera  B  and  C.  We  think  the  form  B  nmy  be  liable  to  duty.  It  eon- 
taint  a  kmg  memorandum,  which  may  be  eonatmed  to  amount  to  a  special 

agreement  on  matters  not  allowed  by  the  exemption.  'We  onu  see  no  fault  in 
tbe  forms  A  and  C.  The  only  reasons  we  can  tind  for  holding  A  liable  to 
atamp  duty  are  that  tbe  words  "  for  which  we  are  to  be  accountable"  are  used, 
inatead  of  the  worda  **to  be  accounted  for/'  which  occur  in  the  forms  tbe 

commissioners  have  approved,  and  that  tbe  time  when  the  intrrf  st  is  jmyable 
is  st.iud.    We  must  see  with  the  eves  of  the  coraraissuHjers  before  WC  can  be, 
ouuvmceU  that  these  reasons  arc  sufficient  to  reqiiire  a  duty.] 


L£TT£ll  TO  AANK£B.— IlKAFT  STAMP. 

8ni, — I  would  feel  obliged  by  your  stating  whether  you  conceive  a  hanker 
would  be  justified  in  charging  his  customer^  nrrount  with  his  acceptance,  if 
tbe  letter  desiring  him  to  do  so  be  dated  from  and  posted  at  a  place  more  than 
fifteeu  milea  distant,  and  not  ■tafflped-~in  abort,  whether  a  ktter  aent  dSrecf 
to  a  banker,  requesting  him  to  operate  on  a  cuatomer'B  account,  would  come 
imd'r  t!ic  head  ol.a.draft.iasucd,  and  naqniie  a  penny  atamp  to  render  it  • 
documeut. 

I  am,  TOiur  most  obedient  servant, 
JKttawiy,       Dee.,  1853.  O.  IL  J. 

[We  think  aueh  a  letter  would  he  n  mere  requeaty  and  not  a  draft,  andtlot' 
it  wmdd  not  feifuire  a  atamp.] 


BANKEBS'  CLERKS*  SALARIES  AND  THE  PRICES  OF 

PROVISIONS. 

8in^ — Allow  me,  through  the  medium  of  your  valuable  pages,  to  suggest 
leapectfuUy  to  the  partnera  in  private  banks,  and  to  the  directors  of  jomt« 
atoek  banks,  that  a  bonua  auperadded  to  tiie  •alariea  of  the  year  that  ie* 

gone,  WHTiUi  be  vpn*  nccepfnhle  to  the  various  ofRrcrs  of  their  establishmenta» 
especially  to  the  "  Palerfa'/uliases,^*  whose  salaries  do  not  reach  jt2o0  a  year* 


*  Vou  wiU  observe  those  are  the  words  used  in  the  pamphlet,  at  p.  7* 
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PrqfUs  doring  the  pttt  year  wlugh,  as  oar  direetois  and  principals  know 
to  diev  aatttfaction ;  and  provisimu  Kod  all  sorts  of  needful  things  have  run 

Ugh  too,  as  tho%t-  for  whom  I  venture  to  ])leail  have  known  to  tfieir  ro'^t. 

lour  correspondent  **  Nemo/'  in  this  mouth's  magn/inr,  wlit  n  urging  that 
the  clerks  should  have  better  salaries,  says  it  apuiars  thut  the  mauagers' 
iDComes  vary  from  ilflSOO  to  j£8(K)  per  annim.  But  ia  it  not  A  fiurt  that  tlie 
profesitionsl  incomes  of  vast  numbers  of  country  bank  managers  do  not  rise 
to  ^2/K>,  nor  even  to  £2001  These  gentlemen  (as  well  as  clerks,  married 
and  unmamed,)  must  experience  that  the  present  dear  times  are  rather  trying 
flMa  to  tikMBadvea  and  taair  fcw>fl«*«- 

I  am,  air,  jom,  &e.. 
Joa.  I6tkf  1854.  HomsxAS. 


BANK  HOLIDAYa 

Sii^— Bank  bolidajai  like  many  other  priTi]^ea»  are  only  partaaUy  carried 
out. 

The  Bank  of  EugUud,  and,  I  believe,  the  London  banks  generally,  differ  in 
this  particular  with  the  country  banks ;  the  former  have  their  fixed  holidays, 
while  the  Intter  have  no  fixed  fttlo  with  rapecC  to  hoUdaya,  except  Good 
Friday  and  Christmas  day. 

la  advocatiuK  a  extent  of  those  privileges,  I  need  not  dwell  on  the 
adfantagea  to  the  proprietors  generally,  for  I  think  they  would  adoiit  at  once 
that  an  occasional  holiday  to  them  would  be  a  relief  from  care  and  anxiety 
consonant  with  commercial  life.  Many  of  them,  of  course,  can  take  a  week's 
pleasure  almost  when  they  please,  but  this  is  not  the  case  with  their  clerks,  for 
I  know  bank  elerka  who  oave  not  bad  a  single  week'a  leave  of  afaaeoee  Ibr  tho 
last  seven  years,  except  one  week  during  the  Great  Exhibition  in  1851. 

In  Scotland,  too,  the  bank  hoHdays  are  more  frequent  thnn  in  England. 

It  is  not,  1  think,  unreasonable,  inasmuch  as  the  metropohtan  and  Scotch 
bank  clerfca  enjoy  more  hotidaya  than  the  ooontry  bank  eleikt  do,  for  tho 
latter  to  expect  a  week  or  tea  iwf^  leaTe  of  absence  oaee  every  year;  thia 
mi^ht  be  th^ne  with  a  little  arrangement  without  finy  inconvenience  to  the 
bank.  And,  as  bankers  generally  are  allowed  to  be  men  of  business  habits, 
men  of  high  standing  in  society,  meu  of  undoubted  integrity,  and  necessarily 
men  of  mean*  and  intdligenoe,  I  eannot  for  amoment  donbt  their  wiUingneaa 
to  grant  their  clerk «;  stich  n  boon. 

In  1M,I4,  the  holidays  of  the  Bank  of  E!ip;Iand  were  entirely  abolished. 
And  It  IS  a  curious  incident  lu  the  history  of  holidays,  tliat  the  very  persons  by 
wboae  aolieitation  they  are  atated  to  have  bem  aboliahed,  made,  at  a  rabte- 
quent  period,  an  appUcation  to  have  them  restored.*  However,  be  that  as  it 
nay,  it  is  pretty  well  known  tliat  the  holidays  at  the  Bank  of  England  are  not 
•0  nnmerous  as  tbqr  were  onginaliy.  X  think  this  proves,  to  some  extent, 
that  "onr  lioraihthcn  were  wiiar  than  tfamr  deteendanta;  they  knew  tibat  to 
grant  their  servants  a  recreation  was  to  benefit  lliemselves.'' 

Bankers*  clerks,  as  a  body,  are  a  hif^hly-respeetahle  chf^  of  men — men  of 
business  habits — men  of  strict  integnty,  and  whose  puuctuahty  and  trust- 
worthiness is  daily  tested  in  the  venr  nature  of  their  oocopatioo.  I  will  admit 
that  banking^  honra  an  not  very  ung;  but  the  principal  part  of  a  banker'a 
clerk's  time  is  given  to  his  employers  errrj/  dny,  the  year  round  (holidays  ex- 
cepted), with  a  steadiness  of  nttentioa  and  care  that  is  observefl  in  few  other 
occupations.  Ought  such  men  to  be  pent  up  every  day  of  their  lives  without 
<n  oamiunal  ralawifimi  nf  fhn  ftimrT  laitnot  joatio^aa  weUaageneraaity, 
|o  fmnt  thorn  nwwk'afmpitewleafe  of  abaeoeeoneetpymur?   

*  History  oi  the  Bank  of  England. 
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I  fear  I  am  encroaching  too  far  upon  your  space,  but  the  subject  it  ofin* 
tercit  to  many  of  my  fellow-clerki,  or  1  wonla  not  have  devoted  so  much' 

time  to  it.  Tn  concltiNioTi,  allow  me  to  sav  thnt  a  day  passed  in  the  green 
fields  in  fresh  air,  amidst  the  melodious  wari)lin<j:  (»f  tlie  feathered  tribe  from 
the  orchestra  of  nature^  and  two  or  three  days'  tHtuUle  aiuung^it  the  English 
lakes  and  other  romantic  scenery  which  abounds  is  various  parts  of  the 
United  Kingdom,  or  a  few  days  spent  at  sorac  of  our  gay  and  healthy  water- 
in  o^-plares.  will  produce  in  every  rightly- disposed  young  man  an  increased 
dusire  as  well  as  a  capacity  to  senre ;  and,  to  let  a  man  see  that  bis  welfare  is 
cued  for»  wiU  natnrally  cense  him  to  regard  the  interests  of  his  employer  to  • 
&r  greater  denee. 

I  most  apologise  for  the  liberty  I  have  taken,  aiul 

I  am,  sir,  yours  truly, 

Lancashire,  Deeember,  1853.  A  Bank  Clbbk; 


THE  HALF-YEARLY  MEETINGS. 

It  will  only  bo  necessarv  to  direct  attention  to  the  various  re- 
ports  of  the  joiiit-stock  bank  meetings  which  have  been  held  in 
the  course  of  January,  to  show  the  sueeessful  results  of  busmes;* 
durinj^  the  year  1853.  The  LondcTi  and  Westminster  and  the 
Loudon  Joint-Stock  Banks  present  accounts  the  most  encourag- 
ing we  ever  remember  to  have  witnessed ;  and  we  have  uo  doubt 
that  those  to  be  rendered  by  the  other  establishments  will  appear 
eqaally  satisfactoiy  when  they  are  published.  The  Unioii  Buik 
of  London  has  increased  its  rate  of  dividend  to  10  per  cent.,  but 
the  report  will  not  be  forthcoming  until  July.  The  Commercial 
Bank  make  their  exhibit  about  the  same  time.  In  the  case  of 
the  London  and  County  and  the  Royal  British  Banks,  the  share- 
holders will  be  shortly  made  acquainted  with  their  true  prospects, 
as  these  meetings  will  soon  take  place.  The  old  questions  con- 
nected witli  the  position  of  guarantee  funds,  and  the  remunera- 
tion paid  to  empUtyh,  have  occupied  their  customary  share  of 
attention ;  and  in  the  latter  respect  it  is  gratifying  to  notice 
that  the  representations  made  have  had  due;  effect.  The  Aus- 
tralian  Banks,  it  will  be  noticed,  continue  to  make  large  divi- 
dends ;  wliile  even  the  Colonial  Bank,  notwithstanding  the  draw- 
backs attending  depressed  trade  and  genend  embarraffisment  in 
the  AVest  Indies,  has  been  enabled  to  increase  its  rate  of  distri- 
bution. 

While  on  the  subject  of  bankers'  clerks'  salaries,  we  think  it 
will  proye  interesting  to  introduce  the  fcdlowing  note  just  received 
from  Glasgow ; — 

Sn^ — have  pkasura  hi  oomnmnicating  to  you  the  ^^reeable  Intel- 
ligence  that  the  directors  of  the  City  of  Glasgow  Bank  hare  just  now^ 
spontaneously,  made  a  very  hnndsome  advance  of  the  salaries  m  their 
stablishment  here,  the  additions  ranging  in  sums  from  £10  to  £60* 
Tlusi  and  the  other  banks  in  Glasgow  havei  daring  the  past  year,  ex- 
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fmneed  great,  and,  perhaiia,  unpriaoedeiited  ^voepcrity ;  and  It  is  n 
cheerfol  indication  of  the  times,  that  the  Bemoes  of  bank  offioeri  aie 
now  beginning  to  receive  that  due  attention  and  leoognition  which  ther 
dame  -  as  in  the  inHtancfl  I  have  mentimied. 

I  am,  sir,  yomr  obedient  servant, 

T. 

The  patent  fact  of  the  prosperity  of  the  great  metropolitan 
banks  is  on  all  hands  admitted,  and  it  is  at  the  same  time  in 
most  quarter?}  tliouirlif,  that  the  rcinuneratioa  to  the  officials 
should  be  proportionately  advanced.  The  Morning  Post,  advo- 
cating the  question  on  its  broad  basis^  remarks  : — 

A  few  months  '^iiioo,  (»n  the  representation  ronfahied  in  somo  letters 
which  we  received  from  persons  employed  in  diti'crcnt  joint-stock  bank}4, 
we  culled  attention  to  the  general  inadequacy  of  the  remuneration  of 
the  clerks  j  and  we  now  recur  to  the  subject,  because  the  meetings  of 
the  varioofl  companies  are  on  the  eve  of  being  held,  when  the  reporte 
win  tboir  that,  dnring  the  past  year,  banking  business  has  been  unnsn- 
nlly  pfosperoos;  whilst  all  experience  proves  that  the  commodities  of 
life  have  been  mach  increased  in  value,  without,  we  believe,  any  corre- 
sponding: advance  havinrr  heon  made  in  the  remuneration  of  bank 
empl'tfis.  Already  has  the  Union  Bank  of  Loinhui  declared  an  increase 
in  its  rlivideiid  to  the  shareholders  of  2  per  cent.,  making  that  about  to 
be  paid  no  less  than  10  per  cent,  per  anniun ;  but  here,  we  believe,  we 
most  exempt  this  company  ftom  the  charge  of  not  properly  remnne- 
nrting  its  officers,  as  ure  are  infimned  that  ttie  salaries  average  from  50 
to  100  per  cent,  above  those  of  other  joint-stock  banks*  The  London 
and  Westminster  and  the  London  Joint- Stock  Banks  are  represented  to 
have  been  unusually  flonrishinp:  during'  the  past  year ;  and  thoii<^h  it  is 
statfcEil  that  the  latter  Ims  advanced  the  pay  f>f  their  clerks,  and  the  former 
present^jd  them  with  a  bonus,  still  it  is  complained  that  the  system  of 
pajTnent  is  by  no  means  based  upon  a  satisfactory  foundation.  The 
leading  private  bankers,  it  is  well  known,  pay  theur  servants  with  the 
greatest  liberality,  feeling  that  their  own  mierest  is  promoted  by  the 
attention  which  their  clerks  pay  to  the  customers  and  the  general  pros- 
perity of  the  establishment.  The  rcspon^^lhiHtleH  of  a  l)anker*rt  clerk 
fire  far  from  light — a  fact  which  may  l)e  jud<i-ed  of  when  we  stnte,  that 
the  l/alanees  in  the  hands  of  the  joint-stock  banks  of  London  amount  to 
nearly  £30,000,000.  It  is  to  be  feared  that  directors,  in  their  corporate 
capacity,  have  too  oilen  neglected  the  claims  of  their  servants  for  the 
tike  of  earning  popubrity  by  the  declaration  of  laige  dividends,  many 
derks  renuuning  stationary  for  years,  and  large  nnmbers,  after  fourteen 
or  fifteen  years*  service,* not  receiving  more  than  £150  per  annum.  It 
would  be  very  desirable  were  some  of  tlie  shnreholdcrH,  at  the  meetings 
about  to  be  held,  to  bring  the  subject  in  a  detinite  shape  under  the  notice 
of  the  direct(^rs,  so  t  hat  it  might  hv.  fairly  discnnsed,  and  the  scale  of  remu- 
neration placed  ujMjn  a  more  uniform  and  aatisfsictory  basis.  A  recent 
writer  upon  thia  subject  says  : — "  In  every  post  they  (the  clerks)  are 
catmsted  with  *  large  amount  of  property,  and  upon  their  integrity 


Digitized  by  Google 


88 


Ilqjorts  of  Joitd-Siock  Banks, 


■raeli  vdiMMse  most  at  all  tiniefl  be  plaoed.   All  these  dxcimwtmflf 

serve  to  show  that,  in  fixing  the  amount  of  their  salaries,  the  banker 
ahottld  be  anxious  to  err  (If  he  errs  at  all)  on  the  side  of  liberality.'* 
And  again,  "  l^tit  there  is  one  principle  we  wonki  enforce,  that  the 
salaries  of  the  clerks  should  be  regulated  by  the  prosperity  of  the  bank. 
If  the  bank  is  prosperous,  the  clerks  ought  to  share  in  its  prosperity ; 
and  if  the  bank  is  unfortunate,  the  clerkis  must  share  in  its  ill  fortune. 
Bat  raider  any  cireamfltances,  a  seale  of  aalaries  is  desirable.'' 

iiecesdty  of  some  alteration  in  the  system  is  more  peculiarly 
apparent  at  the  present  moment,  not  only  frran  the  rise  in  the  price  oif 
Jjrovisions  during  flip  pn'^t  ycnr,  from  the  extension  of  the  income- 
tax  to  salaries  of  £  100  per  annum,  which  is  felt  more  aen3ibly,  perhaps, 
by  bankers'  clerks  than  by  any  other  class  of  the  community — they  gene- 
rally having,  in  additiuu,  to  pay  large  premiums  to  giiai-antee  societies  to 
aeeure  their  employers  ftfm  loss.  And  it  is  evident,  however  deeply 
tbey  may  feel  tneir  poeition,  these  mtlemeni  fiom  ednentioa  and  bdbity 
have  not  the  means  of  proteetmg  their  own  interBsts  by  any  aghadoiif 
however  peaceable,  as  such  a  eonrse  might  not  only  be  ooosidered 
offensive  to  their  omployers,  but  detrimental  to  the  confidenoe  jostly 
placed  by  the  public  in  the  stability  of  these  institutioBS. 


.    LONDON  AND  WBSTHINSTBR  BANK. 

Ths  ammal  meeting  of  the  pfoprietors  of  this  bank  was  held  al  Ifae  iNUiky 

I.othhur}',  on  the  18th  of  Januarj';  Mr.  T.  Chapmnn  in  the  chair. 

The  secretary  read  the  report,  whieh  stated  that,  "  alter  paying  the  income* 
tax,  making  provision  for  all  bad  and  doubtful  debts,  setting  apart  .j^2,U00 
towarda  the  new  baildiBga  in  Lothbury  and  Bloomsbury,  and  presmtiag  a 
gratuity  of  10  per  cent,  oq  their  salaries  to  all  the  otiicers  of  the  establish* 
nient,  the  net  profits  of  t!)e  last  half-year  nraoimt  to  ^£^61,617  9rf,  The 
directors  declare  a  dividend  for  the  hall->ycar,  at  the  rate  of  6  ]>er  cent,  per 
aaauin,  tnd  they  ibo  dedara  a  bonni  of  4  per  cent,  upon  the  pi^-ap 
capital.  After  these  payments  are  made,  the  surplus  fund  will  amount  to 
^£'1:^5,307  1*.  6rf.  The  three  dirertom  who  go  out  (^rotation  are  Thomas 
Chapman,  Esq.,  F.Ii,S.,  Joshua  W  aiker,  l:*sq.,  and  He&ry  Buckie,  £aq.,  all  of 
whom*  being  eligible,  offer  tbcmttlvetlbrte-eleekifni.  Vbevscanoj  oeeanoned 
Inr  the  lamented  death  of  Henry  Hanrey,  Esq.,  has  been  supphed  by  the 
election  of  John  t^ewis  fiicardo*  £sq.,  M.F^  subject  to  the  eonfinnatioA  of 
the  present  meeting.** 

London  and  IVesfminstfr  Bankp  Dectmber  3\xt,  18513. 

'JV*^To  propnctora  for  paid-up  capital       . .       . ,  jCl^OOO^UM)   0  0 
Amount  due  by  the  bank  on  deposits^  circular 

notes,  &c  6^59;640  1  8 

Rest  or  surplus  fund    133,689  16  9 

Het  profits  of  the  past  half-jresr  61,f>17   i  9 

^7,464,847   3  2 
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(v.— Bj  govcrnmect  stock,  exchequer  bills,  and  India 

bonds   jei,468^02  10  0 

Other  teeniitiet^  inchidiiig  Wilt  diseonuted, 
loans  to  customen,  &€.  b,V^  \:2  \r-   2  I 

CMbmfaaiid   7'.'l.t>!':^  ii  i 


Prnfjf  nnd  JjCtt. 
Dlr.—To  total  expenditure  of  tiie  six  establishments, 
including  rent,  taxes,  salaries,  stationery, 
&c.,  with  a  gratuity  of  10  par  cent,  od  t3M 

salaries  to  the  ofBcers  of  the  establishment  JS24JS2$   4  9 

Amount  «ct  npart  towards  the  new  buildings 

in  Lotbburv  and  iiioomsbuiy      . .       . .  2,000   0  0 

Flaynciit  of  the  dividend  sow  deelered,  et  tiie 
rale  of  6  per  cent,  per  anniMD,  Ibr  the  last 
balf-year   on  the    paid-up    capital  of 

xi.000,000   iii\{m  0  0 

Bomia  of  4  per  cent  on  the  capital  40,000  0  0 

Balaaeeof nnappropriated  proita  125|d07  1  6 

j^221,y30   6  3 


Cr. — By  balance  of  unapproniiated  profits  on  the  30th 

Jaae^  1«»3   £ia$j/689  16  9 

Gross  ptifits  of  the  last  half-^ear,  after  [myiog 
the  income-tax  find  making  proviuoa  for 
all  bad  and  duubttui  debts   88,240  9  6 

^21,930  6  3 

balance  of  umpptopriited  praita  bcoagbt 

dowa   J:ury,:^07  i  (j 


The  diiridcnd  and  bonus  (without  deduction  of  income-tax)  will  be  in 
CMme  of  payment  on  Monday,  the  23rd  inrtaot. 

The  dMhrttan,  in  moiiog  the  adoption  of  the  report,  reriewed  the  general 
BOfcmant  of  eonnBeroe  in  this  country  dniing  the  past  year,  and  stated  that 

it  bad  been  one  not  only  of  fxtentled  commerce,  but  bo  far,  at  least,  as  London 
^  coDoerned,  notwithstanding  serwus  ditturbiug  causes,  one  of  eeneral 
munercial  prosperity.  Looking  a  httle  at  the  affairs  of  this  bank  in  toe  year 
U«,  thodepeaita  were  ^4,677,000;  in  1862  they  were  ^5,581,000 ;  in  1853 
tbey  amouTitrfl  to  £-'6,25!>,<MlO  ;  and  the  profUs  u  t  n  ,  in  1851,  jt^84, 000 ;  ia 
1852,  H-iJHH)  ;  in  1863,  jfcll6,UO0.  "With  regard  to  the  ri]iproiiri:ition  of  the 
money  which  had  been  earned — iu  the  tirst  place,  he  was  (^uite  sure  the  direc« 
taa  M  rightly  anticipated  the  eoyeuffcace  of  the  sbareholdera  in  proposing 
t^at,  HTLongst  those  to  whose  energy  and  ability  the  bank  was  indebted  for  its 
F^penty,  there  should  be  assigned  a  gratuity  of  10  per  cent,  upon  their 
*ftlanes-^(cheers) ;  and,  while  not  forgetting  the  understanding  entered  into 
W  the  propiietort,  that  the  enpenae  of  the  mpeofoinenta  in  the Tiothbary  and 
Bktomsbury  establishments  shoidd  he  spread  over  a  series  of  yenrs.  they  bad 
t^KWigbt  it  rii^iht  to  cmhrRce  the  opportunity  of  setting  apart  JL2,0iK)  on  that 
Mut,  snaking  j|;4,UU0  within  the  twelv^oaUu  ^ould  advene  circum- 
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itencei  iMretller  arise,  the  direeton  would  feel  themwlvee  «t  liberCjr  to  pne 

over  a  } oar  without  making  any  appropriation  under  tbut  liead.  They  then 
r;n\'v.  tlic  ordinarj'  dividend  of  6  per  pent.,  which  took  jCfiJ'.O' to  whirh  tbere 
Vioa  added  a  bonus  of  4  per  cent.,  making  the  sum  total  divided  among  the 
ahareholders  for  the  past  year  ^100,000.  (Hear.)  They  wete  ttiU  enabled 
to  carry  forward  the  mm  of  £\6,iiOO  to  the  rett.  That  muh  might  be  thought 
a  little  more  than  was  absulutcly  necessary ;  nor  were  the  (directors  nnmimiful 
of  the  fact  there  was  very  little  reciprocity  on  the  part  of  posterity.  (Laughter.) 
Still,  considering  that  the  la&t  year  had  been  a  venr  favourable  one,  he  tnuted 
the  proprietoft  would  not  think  that  too  mueh  had  bem  added  to  the  fett» 
although  it  now  amounted  no  .£f  125,307, 
The  motion  having  been  seconded, — 

Mr.  Titc,  while  congratulating  the  shareholders  on  the  increased  pro^peritv 
of  the  bank,  wiahed  to  aay  one  word  on  the  Texed  queatian  of  the  rest.  With 
a  capital  of  jCl,O0O,0OO,  and  the  power  of  raiaing  ^4,000,000  more,  it  could 
not  be  necessary,  for  the  respeetaV>ility  or  security  of  the  bank,  to  have  a  rest 
of  ^125,000.  (Uearj.  The  sole  object  of  a  rest  was  to  equalise  dividends.  Ue 
admitted  that  10  pw  cent,  was  a  good  dividend;  but  at  the  aame  time  he 
•aw  no  reasoti  why  the  bonoa  on  that  oeeasion  ahouhl  not  be  5  initead  of 
4  per  cent.  (Hear). 

Mr.  Maudslay  believed  the  course  taken  was  the  best  for  the  proprietary. 
Another  bank,  with  capital  of  only  X'6()U,000,  had  a  rett  of  if 150,000 ;  and 
if  there  was  to  be  aay  nxed  amn  in  tfadr  own  eaie,  it  ahouhl  not  be  ten  than 
that  amount. 

Mr.  Saintsbury  said,  tlie  lart  that  they  had  a  larger  capital  than  X'tiUU,t)00 
made  it  the  less  neceiisary  that  they  should  have  a  rest  of  .^150,000.  (Hear). 

Mr.  Hodgkinaon  had  long  been  of  opinion  that  it  was  not  neceesary  to  go 
on  increasing  the  rest.    At  present  ^l(i(),0O()  was  quite  sufficient. 

Mr.  H.  iWldelev  h  aving  intimated  hi«  intention  to  move  that  the  reat 
ahould  not  be  increased,  * 

Mr.  OliveirR,  M.P.,  hoped  there  would  be  no  diTirion.  It  would,  he  appro* 
heuded,  satisfy  all  parties  if  the  directors  would  mentton  tome  spedfie  anm  at 
which  they  thou?rbt  the  rest  should  stop. 

The  chairman  said  after  the  manner  in  which  the  question  had  been  treated* 
tiie  diieetore  eoold  not  doubt  what  was  the  feeling  of  the  proprietors.  The 
JBSfiOf^fiOO  deposited  by  the  puliUe,  and  the  jCl,000,000  paid  up  bf  the  pro- 
prietors, were  ready,  lie  had  almost  said  at  a  moment's  notice,  to  answer  any 
esll  which  might  be  made  on  the  bank.  But  it  must  be  borne  in  mind  that 
the  proprietors  had  not  latterly  been  contented  with  a  6  per  cent,  dividend ; 
they  had  got  into  the  habit  of  expecting  8  per  cent.,  and  eonsidering  that  the 
shares  were  this  time  last  year  worth  t"^'^,  and  were  now\vnrrh  .f  V\  he  could 
not  help  thinking  that  some  of  tho*;o  w  ho  came  in  at  the  latter  price  might  not 
consider  8  per  cent,  all  they  were  entitled  to.  (liear.}  It  was  not,  therefore, 
to  add  to  the  stability  of  the  banh,  but  to  prevent  thefluetuatiQii  of  di?idMids» 
that  it  was  now  proposed  to  increase  the  rest.  The  opinion  of  the  shareholders, 
however,  was  no  doubt  entitled  to  the  grentopt  re<5pect :  nnd  ho  could  nsfiirc 
the  meeting  that^  the  directors  woiUd  take  the  whole  subject  into  their  moat 
aenoos  eonsideration. 

Mr.  Tite  having  asked  for  a  pledge  on  behalf  of  the  board,  that  the  reat 
should  not  exceed  .£'125,000. 

The  chairman  said  he  was  quite  unable  to  pl^ge  the  directors  to  any  par- 
ticular amount  $  bnt  knowing  aa  they  did  what  was  the  opinion  of  the  share- 
holders at  large,  he  thought  some  satisfiwtofy  deeiiion  would  be  aunonneed 
at  the  next  meeting. 

The  report  was  then  adopted. 
*  Mr.  Baddeley  gave  notice  that  at  the  next  meeting  he  should  move  "  Thati 
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Uk  lhe'o|iimoii  of  tbii  meeting  thit  tbe  balance  of  fhe  approprinted  profits, 
awNUitiag  to  j£1 25,307  U.  6d.,  u  riiown  the  report  bsued  to-day,  is  too 
kr?c :  ronseqnciitlv  it  is  the  opinion  of  tbw  meetung  that  tbe  reit  in  future 
tbouia  be  je^iOO/KIU,  aiid  no  more. 

The  retinsg  cUrecfiora,  including  the  dminnant  were  re-elected ;  and  Mr. 
J.  L.  Bicudo  wna  «di«seen  to  fill  the  neancy  cauaed  by  the  doith  of  Mr, 
Harvey. 

A  vote  of  thanks  was  given  to  the  directors  for  their  management  rf  the 
affiiirs  of  the  company  durine  the  past  year ;  and  a  similar  acknowledgement 
was  made  of  the  servicea  of  Mr.  J.  W.  CMlbtt^  the  general  maaager,  and  the 
other  offioera  of  the  company. 


LONDON  JOINT-STOCK  BANK. 

The  halt-yearly  meeting  of  the  prpprieto^  was  held  on  tbe  19th  Januaty  i 
Sr  J.  Duke,  M.F.»  in  the  chair. 

Tlie  secretary  (Mr.  Hewett)  read  the  report  for  the  half-yi  ar  mding  the  31at 
nit.  It  showed  a  net  profit  for  thehalf-yenrof  fi96  ()s.  7'i.,  to  which  was 
added  ji7i^0  3f undivided  prolit  of  the  previous  half-year,  making  for  pre* 
sent  disposal,  a  total  of  3s.  Id,    Of  this  sum,  j£24.O0O  was  applied 

to  a  dividend,  after  the  rate  of  per  cent,  per  annum ;  l.OOO  to  a  oonoa 
of  11*.  4(1.  per  slinrc;  and  tlu  fractional  remainder  was  cnrrivMl  to  the  piaran- 
tee  fiinfl.  Mention  was  made  ot  the  lo!?s  by  death  of  two  members  of  the 
board,  Mr.  W.  Shadbolt  and  Sir  liichard  Jenkins,  G.C.B.  Sir  J.  Duke,  M.P., 
Mr.  A.  Hastie,  M.P.,  and  Mr.  A.  Moore,  retired*  it  was  atated,  by  rotation,  and 
offered  themselves  for  re-election.  The  vacancies  caused  by  death  would 
have  to  be  filled  up  «t  an  extraordinary  meeting  to  be  ealled  for  the  piur- 
posc,  Tbe  dividend  and  bonus  were  to  be  payable  on  and  after  JPhdays  tbe 
Sftih  msl. 

Hie  IbUoiring  is  the  balanM^aheet 

lAabUUies  and  Assets,  December  31 5/,  1853. 
Br.— To  Capital  paid  np-^.,  60,000  ahareaat^lO 

each        ..       ..   Xt)(>O,(M'0    0  0 

Amount  due  by  the  Bank   5,010,623  12  1 

Amoont  of  t  h  c  '  The  Gua- 
rantee Fond,"  June  30, 
1853  ..       ..       ..  jei48,8l2  12  2 

Six  months'  interest  on 
ditttv  aft  JB3  per  cent, 
peraniram  «•  3,232  3  9 

  151,044  15  11 

Undivided  ])rofit  for  the  last  half-year     .  •  7>540   3  0 

Ainoimt  carried  to  profit  and  kea  account  90,608  11  8 

jf6,859,817  2  8 


Gh^By  Ezdieqner-inna,  Indm  bondit,  &e.  ..      685,857  14  8 

Bills  discounted,  loans  and  caah  6,144,734  8  0 

Building,  fiirniture,  &&, 

in  Pnnce-street            jf20,350  0  0 

Ditto,  in  Pall  MaU              8,875  0  0 

■  99,225  0  0 
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Pr<^  and  ixat  aeeount  for  the  half-year  ending  Dtcember  31, 1653. 
Ar. — ettmat  expMses,  proporttoo  of  building  ex- 
penaet,  directara'  mnanenlxni,  bad  &bu, 

ineotiip  tax,  &c.  ..  jSl7fi02    1  I 

-Amount  carried  to  profit  fiml  loss,  new  arcoimt, 
being  rebate  of  interest  ou  bills  di;scuuuted 
Botyetdoe  22,911  10  0 

Amoimt  transferred  to  the  credit  of  the  "  Gua- 
rantee Fund,"  in  addition  to  the  abova 
amount  of  jglSl  I5f.    2^6   3  7 

Dividend  aeeount  for  the  payment  of  half-*- 
year's  dividend,  at  tin  rate  of  ^8  per  cent, 
per  RTinum  upon  .£f>(*'>.'>'iO,  amou&tof  paid- 
up  capital  upon  60,000  shaiet       . .       • .     24,000   0  0 

Ditto,  for  the  payment  of  a  bonni  of  lit.  id, 
perahare   34,000  0  0 

^-98.148  11  8 


C^d— By  balance  brought  down   90,608  11  S 

Undivided  profit  brought  forwwd  from  the  laat 

half-year    7.540  3  0 

^096,148  14  8 


The  duurmaa  moved  the  adoption  of  the  report  and  the  accounts. 
Ifr*  F.  B.  Goldncr  seconded  the  motion. 

Mr.  Borrodaile  wished  to  know  whether  the  securities  were  set  down  at  the 
price  of  the  day  ?  In  that  case  the  accounts  would  be  additionally  tatiifactorv- 
The  ebalrman  replied  in  the  affirmative. 

Mr.  Borrodaile  said  the  balance-sheet  just  read  was  the  beat  ever  preaented  ; 

and  they  onrrht  not  to  spprirati'  without  acknowledging  their  obligatMMia  to 
the  directors  for  the  manner  in  which  th.'v  had  mnna<;cd  the  company's 
affiuri.  The  largest  dividend  ever  beiure  paid  waa  about  i/^  per  cent. ;  while 
diat  now  declared  was  JSIB  13«.'  4tf. 

Mr.  Hodkinson  believed  that  at  the  last  meeting  the  directors  proviaed  on 
this  occasion  to  make  aome  definite  atatement  with  regard  to  the  amount  of 
the  reserve  fund. 

Ur,  A*  Moore,  n  direetor,  aaid  the  hon.  proprietor  appeared  to  forget  what 
occurred  at  the  last  meeting.  It  was  then  stated  that  thv  lireeton  had  no 
desire  that  1 50,0(X)  should  he  exceedcf^  ns  the  limit  of  the  rest,  only  such 
fractional  sums  being  a<lded  to  it  as  it  was  impossibJe  to  divide.  The  addition 
now  made  was  only  Jt23S,w  15-16th  of  a  penny  per  share. 

The  report  was  then  adopted,  the  vacancies  in  the  dtreetioo,  by  retirement, 
filled  up,  and  a  vote  of  thanka  to  the  directora  having  been  cttned»  the  mo- 
ceedings  terminated. 


C0IX>NUL  BANK. 
TiiK  half-yearly  meeting  of  the  Colonial  Bank  took  pbee  on  the  18lh  of 

January,  when  a  fhvulcnd  was  carrier^  nt  the  ioenaaed  fate  of  4  pertsent.  and 
the  report;  which  is  subjoined  was  adopted  * 

-J*Z!lS^5?5!*  i*Sr  »ti&facUoii  to  the  statement,  showing  that  the 
actpMitir  tbo  hdf^year  ending  on  the  aOth<tfJun^  1863,  afttfmaJ^ 


Digitized  by  Google 


109 


provision  for  nil  mrrpnt,  hnr\,  and  doulitful  debt;?,  pnymp"  ihv  intome-tn-x,  ntid 
setting;  8])tirt  the  custoniHry  ainnuat  towards  the  reduction  of  the  cost  of  bank 
premuieSf  6cc^  amoimt  to  1^^,213  2d,  Out  of  these  proiits  the  direc* 
ton»  alUHMigli  not  kmng  sight  of  the  large  sum  still  reqoired  to  naike  gooil 
tibe  heavy  loss  their  capital  some  years  since  sustained,  think  that  the  time  has 
BOW  arrived  for  giving  effect  to  the  frequently  expressed  wishes  of  the  pro- 
prietors, by  recoumendiug  that  a  dividend  of  Jt2  per  cent,  for  the  six  montbt 
ottdng  OB  tlio  dOth  of  Jnae  loot,  being  at  thentte  of  ^l^^^JPff  cent  per  nmm, 
be  now  declared.  Tbts  dividend  will  amount  to  j^lO,000,  after  the  payment 
of  which  there  vnW  remain  the  sum  of  £>^,'2l3  15*.  2d,  tO  SO  to  the  fund  for 
bad  debts,  which  will  then  amount  to  jt\26,936  \&».  la.  The  accounts 
which  the  directors  hm  iMoifod  ham  Ifao  famMbsoof  thohilf-yMifihiMiiieai 
9nr  imI  ronrlndfid  liB  tfititftii-'ttf'Ti 

DeHt, 

Clrculaflon  ..^       ,  ,    jfl95,:C0  16  10 

Deposits  and  other  liabilities  ..  ..  1,042,48.9  17  6 
Paid-up  capital    ..       ..  i600,000    0  0 

fund  to  meet  iMul  debts   117.721  19  11 

Pioift    18,213  15  9 

jC1,873,79C  8  6 


Specie    ..  ..  <£ld8^72  8  8 

Ikie  to  the  bank  in  the  colonies  on  bills  dis- 

comited  and  pitrehased,  induding  those  pail 

due    712,124   8  8  . 

Bue  to  the  bank  in  the  coloiiiei  on  caih  credits 

and  current  accounts  ..  ..       ..  '    125,73G   4  11 

Due  to  the  bank  in  London  on  bills  remitted, 

cash  at  bankers,  &c   827*758  11  f 

Bank  premises  and  fotniture  in  London  and  the 

colonies    9,804  14  7 

No  diaensiUm  took  phee,  and  the  retiring  diiectois  weie  ttnanioionaly  le* 

elected. 


UNION  BANK  OP  ATJSTKALIA. 

A  SPECIAL  general  meeting  of  the  pronnetora  of  this  bank  was  held  at  their 
ofltees  in  Old  fiioad*itreet,  on  the  SM  January.   Ifr.  H.  BneUe  presided. 
The  secralBiT  (lir.  Saimders)  read  a  report,  which  set  forth  that  the  advices 

received  from  the  branches  since  t^ic  date  of  those  embraced  in  the  Inst  annual 
report,  ailbrd  strong  evidence  that  the  extension  of  banking  transactions 
throughout  the  Australian  colonies  has  not  been  over-estimated  1^  the  direc- 
tors. The  ptoapeiity  of  this  bank  has  fnlly  kent  pace  with  die  enlargement 
of  biHiness  ;  the  cessation  of  Inrjrc  profits  on  gold  purchases  having  been  in  a 
gTi  at  iIl'ltl'C  compensated  hy  ati  inc  rease  in  the  ordinary  profits,  the  hank  has 
nut  sustained  any  loss,  nutwitlistanding  the  altered  state  of  commercial 
alRurs  in  the  colonies.  The  doennent  tten  annonnees  the  retiremeDt  of  lfr« 
W.  Fletcher  (who,  by  the  increased  value  of  his  landed  property  in  the  colony, 
haaacfaind  aaasj^  competencgr)  from  Um  oflfee  ol  inapectori  the  sppoini- 
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ment  of  ^Tr.  Alcxnnflcr  M'DonnId,  late  manager  at  Sylnov.  to  the  ^cant  in- 
spectorship ;  of  Mr.  Hart,  as  the  successor  of  Mr.  M^DouaUl ;  the  reaigoation, 
on  the  ground  of  ill -health,  of  the  late  secretary,  Mr.  Jackaon,  who  receWea  a 
retiring  allowance  of  ,£'2(K)  a-yenr  for  life;  find  the  appoint  unit  of  Mr« 
II,  W.  D.  Saunders,  laf.  clnc^  clerk  in  the  Hank  of  llnti«;h  North  America,  to 
the  secretari'ship ;  and  conchides  as  follows: — The  ciuectors  now  proceed  to 
submit  the  stat4;ment  uf  uccouuts»  which  prettcuts  an  amount  of  prutit  lor  the 
nx  months  now  reported  on  of  ^164,^3  I4s.  2d.  This  profit  admiU  of 
j^l64,0(X)  being  appropriated  for  the  purpose  of  dividend,  to  apply  as  interest 
on  the  paid-up  capital,  and  the  same  will  therefore  furnish  a  dividenf!  hy  way 
of  interest  at  the  rate  of  20  per  cent,  for  the  half-year  on  the  amount  paid-up 
in  reipeet  of  eaeh  •hare  in  the  cepilel  of  the  company,  payable  in  London,  fi«e 
of  ineome*tu»  on  Tuesday,  the  /th  of  Febroaiy*  and  in  the  colonies,  with  the 
addition  of  7d»  in  the  pounds  aa  loon  at  the  inapector  shall  fix  after  the  feeei|it 
of  advices. 

StaletneiU     IdabUitiea  and  Assets,  at  the  Branches,  on  the  iHUh  June,  1853« 
mdttitkM  London  Office,  on  dU<  December,  1853. 

LIABILITIK8. 

Ciienlation       ..  -                '    ..  '  je»V^,2i2  0  0 

Deposits   3,730,.^r)0  18  1 

Bills  ])ayahle,  and  other  liabilities       . .        . .  475,302    9  10 

Balance  of  undirided  profit    17i^>7^>7   0  8 

Rcsenrefund  j€200,000  0  0 

Paid-np  eapital  820^000  0  0 

■    -  1,02(MM)0    0  0 

iC6^84,672  8  7 

AISBTS. 

Specie  on  hand,  and  cash 

baUnces  ^^1,706,134   5  3 

BnlKon    872,776  0  0 

 jC2,57B.f>10  6  3 

Bank  premisesi,  an<l  other  j)ropcrty       ..  30,000    0  0 

receivable,  guveruuieut  stuck,  and  other 

aecmttiea    3,475,762  3  4 

1iifCitin«ntofxe8emfiind(3|pereenta.)  200,000  0  0 

jg6,284,672  8  7 

Statement  of  ProJUg, 

Balance  of  nndiritled  profit  at  June,  1^5M  ..j£l79,073   6  6 

To  which  are  now  tu  be  added  the  protits  of  the 
put  half-year,  ending  at  the  brancbea  dOth  June, 
«nd  at  the  London  offlo^dlat  Bee.,  1863  164,693  14  3 

343,767  0  8 

Deduct  amount  of  interest  paid  at  Midsummer, 
1863    164,000  0  0 

Balance  of  undivided  profit  at  this  date  . .  1 7^> 767  0  8 
Aanpovtedat  JiiM|,1853   jC200,000  0  0 
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The  chaimian  remarked  upon  the  report,  that  no  piquant  tatice  could  be 
seeded  toremler  such  a  dish  palatable.  (Hear,  hear.)  Hf  uould  therefore 
confine  hiniaeli  to  a  few  remarks,  as  confirmatory  of  the  a&surauce  given  in  the 
report,  that  the  bank  had  participated  in  that  extension  to  the  full  extent. 
There  weve  aooie  few  figures  bearing  upon  this  point  which  it  might  be  seti*- 
factof}'  to  the  proprii  tors  he  should  submit  to  them.  First,  with  reference  to 
the  local  trade,  while  the  depo^it^  in  the  hank  on  the  30th  of  .Ttirie, 
were  i.  l,600,(XX),  they  imd  inmix  uu  tiie  oUth  of  June»  1853,  to  uuwards  of 
jC3»700yOOO^hcar) — an  ioereaae  wbieb  afforded  abundant  proof  of  the  con- 
fidence the  bank  enjoyed  in  the  estimation  of  the  colonial  pubUc.  (Hear, 
bear.)  And  to  show  that  they  had  also  participated  to  tho  ftil!  extent  in  the 
increase  of  trade  that  had  taken  place  between  the  colony  and  the  mother 
coantry,  and  that  they  had  bad  the  Ivill  adTantafre  of  the  exchange  operationa 
vluch  had  become  necessary  in  consequence,  they  would  be  surprised  when 
told  them  thnt  v  hile  the  bills  drawn  hy  the  branches  in  the  rnlony  and  ac- 
cepted by  the  home  office  had  been  in  the  hail-year  ending  Ikctinber,  1^:^52, 
£{A9,QQ0,  they  had  amounted  in  the  first  six  months  of  1853  to  1,028,000, 
and  in  the  laat  half-year  to  i£2,lll,000.  (Hear,  hear.) 

The  chairman,  in  answer  to  questions,  observed  that  the  h nbnce  remaining 
over,  after  proviiling  for  the  dividend,  ch  nrlv  one  which  the  proiirirtnrH 
might  deal  with  as  they  thought  fit.  The  directors  were  pledged  Iruui  the 
tine  that  the  jCSOO,OCu,  whieh,  by  their  consttttttion»  was  fixed  as  the  amount 
of  their  reserve  fund,  was  completed,  to  divide,  as  nearly  as  possible,  the  real 
profits  each  half-year  as  dividend,  and  that  cngnijeinent  they  bad  faithfully 
carried  out,  merely  reserving  over  the  fractional  balances  which  remained^ 
beyond  the  mm  neceamir  to  p^  an  equal  rate  of  per  oeot^. 

Mr.  Smith— What  ia  the  ^£200,000  reserved  for? 

The  chairman — Tliat  is  the  amount  of  the  reserve  fund  fixed  by  the  con- 
stitution of  the  bank.  It  was  provided  that  10  per  cent,  of  their  protits 
ahould  be  reaerved  yearly,  until  the  jC200,000  waa  made  up.  This  had  been 
done  regularly  until  about  eighteen  months  ago,  when  the  required  sum  waa 
CO^r.plc'etl ;  nnd  since  that  time  the  whole  of  the  profits  had  hern  divided. 

&lr.  hmilh  wished  to  know  how  much  of  the  assets  under  the  head  of 
"  M)ecie  in  hand  and  cash  balances  "  was  in  specie. 

The  aeeretaiy — Considerably  orer  a  million,  but  I  eannot  state  exactly. 

Mr.  Borrodaile  moved  that  the  report  be  adopted,  whicli  was  carried  unani- 
mously ;  and  after  a  vote  of  thanks  to  the  chairman  and  hii  colleagues,  the 
mwtipg  separated. 


Death  of  Mr.  J.  JoHN'^nN.— On  the  2.1rd  September  ult.,  at  Hiji'hfield, 
Ashby-de-lfl-Zouch,  after  n  long  illtuss,  a^ed  forty-six,  Mr.  Jolui  Johnson, 
e^hteen  years  manager  of  the  AsUby-de-ia-Zouch  branch  of  the  Leicestershire 
Banking  Company.  Pew  men  ha? e  adorned  their  aitoation  in  life  men  than 
be  did«  and  there  are  few  whose  loss  baa  been  mora  generaUy  and  deienedly 
rcgfetted  by  n  whole  neighbon^iood. 


Naw  ImdIAN  Bank. — A  new  bank,  tn  he  exiled  "  The  ^fercantile  Bank 
of  Bombav,'*  is  to  be  established  in  thnt  jnesideucy.  The  proposed  capital 
is  fiftv  lacs  of  rupees,  in  52,000  shareji  of  260  rupees  each ;  all  of  which,  it  is 
rtated,  have  been  taken  up^  except  a  portion  leaerred  lor  partiea  in  England, 
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China,  and  Calcutta.  It  is  questionable  whether,  in  the  present  state  of 
affaire,  there  is  any  chance  of  finding  subscriptions  fnr  ^uch  Rn  undertaking  in 
this  market,  the  available  surplus  that  most  parties  ])Osse«ts  being  already 
employed  to  full  advantage.  The  pruspecta  of  business,  however,  are  repre- 
sented as  estiemely  encouraging;  and  if  the  wbole  amonnt  necessary  can  be 
miaed  in  the  loeslityt  it  may  piove  a  very  prosperous  instttution. 


London  and  County  .Totvt-Stock  Bank. — West  London  Branch. 
—In  roiispqncnce  of  the  stt  ady  nnd  satisfactory  "[iroijress  of  the  business  of 
this  branch,  the  great  accessiuu  of  accouuts  from  the  parishes  of  Chelsea, 
KensiiiKton«  Hammersmitb,  and  fVdhan,  and  at  the  suggestion  of  nanjr  in- 
flnentiu  persons,  the  directors  have  decided  to  designate  the  Knightsbrid^ 
Brandi  hy  tbe  more  comprehensive  title  of  West  London  Brands 


Opkrations  of  the  Mtnt. — From  statements  recently  furnished  to  the 
doverament  of  the  operationtt  of  the  Mint  dunug  the  la&t  six  months,  it 
mears  tbat  tiie  comsge  during  that  time  bas  been  £9,099,000  of  gold  and 
i§416,000  of  silver.  The  unprecedented  nature  of  this  amount  may  be  esti* 
mntcd  from  the  fact  that  in  the  corresponding  period  of  each  of  the  three 
preceding  vears  the  totals  were  as  followi,  viz.,  in  1850,  gold,  j£66,00O; 
silver,  jt  i2i>,000 ;  in  1851,  gold,  .€4,199,000 ;  silver,  ;€19,000 ;  and,  in  1852, 
gold,  iif4,453,000 ;  silver,  jS.'JSyOOO.  Tbe  rate  of  coinage  this  year  has,  tbere- 
fore,  been  more  than  twice  ns  j>reat  as  during  1852,  whc-n  Australia  was 
already  yielding  large  res'ilts.  I'mlcr  these  circumstances  tlicre  is  reason  to 
believe  that  the  aggregate  slupmcut  ul  sovereigns  to  the  colony,  together  witb 
tbe  amounts  taken  out  by  emigrants,  must  bave  been  beyond  anything  bitbolo 
supposed,  and  that  hence  the  prospect  is  increased  of  tbe  recent  drain  being 
nt  no  distant  date  followed  by  a  remarkable  reactio'u.  At  the  same  time  a 
consuierable  portion  of  the  enormous  quantity  supplied  from  the  Mint  baa 
doubtless  been  absorbed  at  borne  by  tbe  sudden  iminoreraent  in  tbe  eonditioii 
of  the  working  classes,  Atom  tbe  bigh  ws^es  prevailing  in  all  parts  of  the 
United  Kingdom,  sinoe  an  eitfa  Sovereign  m  eacb  £unily  will  be  sufficient  to 
account  for  several  miihous. 


A  Curious  Bank. — k  painting  the  nroperty  of  a  broker  in  Anderston, 
was  tbe  otber  day  eoufided  by  his  daognter  to  a  Pole,  for  tbe  purpose  of 
bating  it  glazed.   The  owner,  on  miadng  tbe  pieture,  betrayed  an  unusual 

anxiety  as  to  its  whereabouts ;  which,  however,  was  somewhat  natural,  seeing 
that  he  had  been  in  tbe  habit  of  dcposau)|;  bank-notes  for  safety  between  the 
back  and  tbe  canvas.  .  Upon  discovering  into  whose  possession  it  had  fallen, 
tbe  broker  instantly  repaired  to  the  Pole,  and,  on  unscrewing  the  back,  founds 
to  his  ^ofit  TTiortifiration,  that  six  ^'1  ootes  had  been  abstracted.  Informa- 
tion uas  imrnctli;if(;ly  conveyed  to  the  police,  who  had  the  glazier's  house 
searched,  but  uuuc  uf  the  money  turned  up  \  and  it  having  since  transpired 
that  tbe  picture,  vrith  the  hidden  treasure,  had  passed  through  other  hands 
before  it  readied  tbe  Fole»  be  has  been  disebaiged  from  eustody.^ilTorM 
Mrkuk  Daily  MaU, 


Ambrican  Failures. — The  accounts  from  New  York,  as  regards  the  state 
of  tbe  money  market,  are  more  favourable.  Tbe  rate  of  discount  bad  receded 

from  15  per  cent,  to  12  in  one  dav,  but  meanwhile  several  failures  had 
been  announced.  The  y>arties  were  Mr.  H.  wight,  jun.,  a  banker  nnd  stock- 
dealer,  for  ^bO,UUU ;  Messrs.  Le^ett,  Brothers  and  Co.,  acoiumission  huuse» 
for  ^£85*000 ;  L.  H.  Ptatt,  of  BoihkH  n  fbnvaidiog  bouse,  for  .€8,000 ;  the 
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Qweeo  (NewToric)  Bank,  mth  a  wsM  of  4040.000 ;  the  PMdilB  Bank,  at 
BoflUo  (New  York),  with  a  drenlation  of  il!23,000;  and  the  Bank  of  Biat- 

nllOB  (Ohio).  At  the  same  time,  Diamonf!  nnd  Co.,  the  sugar-refiner'?,  of 
Bristol,  Rhode  Island,  had  paid  their  creditors  80  per  cent.,  and  obtained  a 
full  discharge. 

North  Western  Baxk  nr  Tvdia. — At  the  half-yearly  mrptin^' of  the 
North  "Western  Bank  of  India,  held  at  Ciilcuttn,  on  the  2nd  of  Anj^'ust,  the 
profits  for  the  six  mouthn  were  stated  to  have  been  J^6,y7o.  A  dividend  was 
Marad  at  iba  iite  of  8  per  cent  on  the  eapital  of  40220^,  and  £163  mm 
cuned  to  profit  and  km. 


FiBEFHOor  Strong  Rooms. — Messrs.  Chubb  and  Son  have  just  com- 
[deted  one  of  their  large  moveable  wrou^ht-iron  fire-proof  strong  rooms,  for 
the  Adelaide  bnueb  of  the  South  Aottndian  Banking  Company.  Its  external 
dimensions  are  7  feet  hifrb.  7  ffct  wide,  and  7  feet  deep;  and,  after  deducting 
the  necessary  thickness  of  the  tire-proofing  cliamber'?,  the  internal  contenta 
anumnt  to  254  cubic  feet.  The  interior  of  the  room  is  Etted  with  tiers  of 
liMlfoa  anlleient  to  aeeomviodale  a  great  4|uaatity  of  bookie  deed  boxee,  &e.» 
and  at  the  farther  end  with  two  distinct,  strong  iron  cloieta»  for  the  deposit  of 
cash,  bill"*,  and  other  valuables,  which  ^vill  be  accessible  only  to  the  oflieials 
who  possess  the  keys  of  these  depositories.  The  room  is  lined  throughout 
with  naid  Heel  plates,  to  reader  inefTeetBal  anjattempCe  to  gain  aceeai  to  tk^ 
inteiior,  by  means  of  drilling}  and  the  thiekness  of  the  iron  plates,  fomung 
the  liody  of  the  room,  is  three  qimrtcrs  of  an  inch  at  the  thinnest  part.  The 
room  is  so  constructed  as  to  be  taken  to  pieces  for  conveuience  of  packing  and 
transit,  and  can  be  erected  in  its  new  position  in  a  few  hoiin.  The  fire- 
proofing  oompoaition  ia  endoaed  in  separate  ehambers,  w  hieh  are  aeeaied  in 
their  proper  positions  when  re-crccting  the  room.  Tiic  entrance  is  scoured 
hv  n  pair  of  strong  fire-proof  wrought-iron  folding  doors,  fitted  with  Chubb's 
i'mtai  Detector  Locks,  on  their  recently-improved  principle,  throwing  twenty 
laawita  liolta  all  round,  leeondly  by  two  eaae-hatdened  iron  eeutebeon  loek% 
over  the  keyholes  of  the  main  locks,  and  further  by  two  of  Chubb'a  banlc 
locks  with  twelve  tumblers  in  each,  as  additional  check  locks.  Each  door  ia 
made  to  open  independently  of  tlie  other,  that,  in  case  of  the  accidental  lose 
of  any  of  tlie  set  of  kcya  (lelouging  to  either  door>  aooeaa  to  the  interior  may 
he  obtained  Vy  the  other,  in  order  Mat  the  buabeai  of  the  bank  nigr  not  be 
hapeded*  The  weight  of  the  room,  eoinplefa»  ie  needy  aeven  tooa* 


BANK  MOVEMENTS. 


Tbb  Bank  of  England  have  given  notice  that,  after  the  let  of  Mardi  nei^ 

the  hour  of  commencing  public  business  in  fh  it  eitabfiahment  will  be  ten 
o'clock  H  m.,  instead  of  nine,  as  heretofore.  The  measure  is  not  only  a  con- 
siderate one  fur  the  persons  employed,  but  is  calculated  also  to  prove  con- 
venient in  many  respecta.  It  may  he  aaaumed  that  a  aimilar  cotine  will  be 
adopted  by  the  {imate  and  joint-etodt  hanka  geneiiUy. 


The  A^  and  United  Service  Bank,  at  a  meeting  held  at  Calcutta  on  the 
2fith  of  November,  resolved  to  increaae  their  capitu  firom  its  present  amount, 
40686,450,  to  j£:70(),000.  The  new  aharea  are  to  be  iamed  pro  rala  to  the 
present  proprietors  at  par,  and  the  pfindpel  teaaon  for  the  aagnentation  la 
itatedtoconiietinthe  opening  of  an  agency  oi  China. 
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fhe  Mtmntife  Btnk  of  Indk  hwe  appointed  9(r.  A.  Anilenoii  ti  their 
muagu  m  Londaa^  and  tlie  afrifil  of  that  gentlaman  it  now  daUy  eipeeted* 


REVIEW  OF  THE  MONEY  MARKET  i  UR  THE  MOiNTii  Oi 

JANUARY,  1854. 

Although  the  importance  of  political  aflUr*  hai  not  in  the  least  dtninnhed , 
the  esdtement  produced  has  failed  to  increase  the  ttringency  of  the  money 

niarla't.  The  activity  of  trade  has  reccivfd  a  partial  cheek  tbrotip-h  the 
cntu  nl  {tuaition  of  the  Eo^tera  question,  while  the  payment  of  the  January 
ilividcods  has  augmented  the  available  means  of  accommodation.  Under  theeo 
eireumstanees  the  tendency  in  the  rate  of  discount  ia  in  ftiTour  of  the  her* 
rower,  first-clnss  bilh  being:  now  Tn  tjntiated  nt  4^  per  cent.  The  allowance 
for  deposits  ranges  from  4  to  4\  per  cent.,  but  the  broker'?  exhibit  little 
anxiety  to  take  in  an^  large  amouut.  Fur  the  preseut  it  is  uut  thought  that 
natenal  alteration  will  take  place  in  the  iralne  of  money,  nnlete  war  breaka 
out>  and  loans  sbaU  hare  to  be  brought  forward.  In  connexion  with  the 
latter  point,  tuany  persons  are  of  opinion  that  if  peace  be  eventtinllv  esta- 
blished the  future,  as  respects  financial  affairs,  is  not  altogether  uuciouded, 
beeanae  of  the  known  neeenitiet  of  levenl  of  the  Borapean  statei.  Turkey, 
Kiissia,  and  F^ce  will  each  reqnire  aaiiitanee  were  an  Mjitstnient  of  poUticw 
ditliTcnees  firrfi!ii;cd  to-morrow ;  and  the  real  question  nt  i<«iie  in  such  a  con- 
dition of  things  is  not  the  amount  needed,  but  the  terms  on  which  it  can  be 
raised.  These  respective  goTemmenta  would,  of  eourse,  experience  great 
difficulty  in  obtaining  monev  at  all  in  a  period  of  war  $  but  it  is,  in  either  eaae, 

Onlv  the  po'tponemertt  of  the  operatifni  TintTl  a  mnre  nn^pirioiiK  opjinrtTinity. 

The  latest  intelligence  from  bt.  Petersburg  relates  to  the  dispateii  of  Count 
Orloff,  on  a  special  mission  to  the  Courts  of  Europe  ^  but  it  is  scarcely  ex.- 
peeted  that  it  will  produce  any  definite  result,  the  appreheniioii  being  thiA  the 
Czar  desires  to  procrastinate,  with  the  view  of  facilitating  the  progress  of  bia 
aruianients.  In  the  meantime  the  attitude  of  firmness  assumed  by  England 
and  France,  especially  through  the  entrance  of  the  combined  Beets  into  the 
Black  Sea,  will  eonvince  the  Emperor  that  no  ka]f*measuret  are  eontemplated« 
The  reports  that  Baron  Brunow  had  receive  immediate  orders  £rnn  bin 
government  to  withdraw  from  this  country,  have  proved  unfounded. 

The  Court  of  the  South  Sea  Company  have  reduced  the  rate  at  which  they 
Stake  adtaneea  on  their  aloek  to  3  per  eent,  and  they  have  also  autborlaed 
their  brokers  to  purchase  it  at  the  price  of  £l\5  from  any  proprietor  wbi^ 
may  wish  to  realise,  instead  of  waiting  for  the  Act  of  I^l^!lnnlent,  by  which 
the  distribution  of  the  funds  of  the  company  will  be  etiecte(i.  The  minimum 
value  of  the  stock  estimated  from  the  amount  of  assets  to  be  divided,  is  ji'l  16 
VSs  Ad. 

"\'iot(.iit  fluctuations  have  occurred  in  Knglish  securities,  owing  to  the  cnor* 
mous  speculative  transactions  entered  into.  Tlic  loivest  point  Consols  have 
touched  is  bl^j^,  which,  within  a  tew  days,  show  a  reaction  of  4  per  cent. 
They  are  now  rather  better,  and  may  be  quoted  (28th)  90|  to  § ;  but  the 
market  manifests  symptoms  of  wcakn^  thiongb  the  nnfavooiahle  nature  of 
the  rumours  circuUted. 

Foreign  securities  and  railway  shares  have  sv-muatbised  w  itli  the  variations 
in  the  funds.  Rtmiau,  Dutcb,*Delgiuu,  and  ouoiidan  bare  c^[>crienced  the 
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greatest  depreciation.  The  fall  in  the  leading  railwav  stocks  has  not  been  so 
near  approach  of  the  payment  of  the  dtvidenda  induciug  holden  to 
wait  tba  results  of  the  half>yearljr  meetings.  Joint-stock  hank  sharea  have 
heeo  in  ^ooil  demand  at  higher  prices— ^hoae  of  the  Londou  eatabliahmeiita 
baring  Httracted  the  greatest  attention. 

In  produce,  the  principal  tranaactioiia  have  been  in  tallow  and  hemp,  large 
purchases  having  ucen  pfompted  by  the  uncertainties  att(  nJin^  tiie  fiitura 
feirTintifm  of  trnth-  in  the  Bnltic*.  Snp-nr  uthI  rofTee  hruo  hccn  f;iii-iy  Supported. 
Saltpetre  has  udvauccd  ;  and  the  eoiitruci  iur  rum  with  the  gOTcrmn^t  having 
been  trebled,  there  is  also  an  im|)rQvcmeut  in  that  article. 

The  mflUn  of  W.  B.  Anderson,  whose  for^ries  have  lately  oocammed  aoine 
sensation,  have  been  placed  under  the  adnnnistratiou  of  bankruptcy,  and  an 
approximate  balance-sheet  has  been  ])repared«  abowing  assets  f^^^Mptifg  to 
ji3l.lOO  against  liabilities  of  j£34,30U. 

MeetuiKa  of  the  Pernviaa  and  Guatemala  bondholders  have  been  held  thia 
month.  la  the  fonner  eaie  resolutions  were  passed  deprecatnig  an  attempt 
to  make  a  surrfptitions  issue  of  stock,  and  appointing  a  special  committee  to 
watch  their  interests.  In  the  latter  the  majority  have  agreed  to  transfer  the 
numagement  of  Ihture  nc!|otiatknit  to  the  cominittee  of  Spaniah-Ameriaui 
boodholdeia,  the  old  committee  being  diawlved. 

The  tiTinexc  (1  tnhlr  ])n'*ciit8  the  fltictintiom  in  the  Enpjlish  and  FoffQgD 
Stocka  and  Kaiiway  Shares  during  the  month  just  concluded ; — 


SNOUSH  FUNDS. 

Price  oa 

Df  c.  28.  Highest. 

Consols      ..               •«       i>3ito4  94 

SiEclieqaer  HUs' average       dfe.tofo.pm.  Ili.pni« 

FOREIGN  STOCKS. 

Brazilian     . .       . .       • .          98  99 

Buenos  Ayres       ••                  63^  6S§ 

ChUian  103  103 

Dutch                                      64i  64 1 

Mexican                                   2i  24k 

Peruvian,  4 1  percent.     «*         —  68i 

Portogueae»  4  per  cent.              43  j  43^ 

Russian                                 112?  112i 

Spanish                                 46i  46| 

RAILWAY  SHARES. 

Bngbton             *t                  991  100 

Caledonian  ..        «•        ••           65  55^ 

En'stern  Counties   ..                     13|  13^ 

(ircat  Northern      ..        ••           84J  85 

Gieat  Western              *.         83^  B4^ 

London  and  North  Wertem        103^  10^  % 

Midland     ..        ..                   62|  631 

Lancashire  and  Yorkshire  . .          66| .  67| 

Nortii  StaflbrdaUra     -              llf  111 

South  Eastern      *.      •.         6U  621 

South  Western      . .                   T^j  ?H 

York,  Newcastle  and  Berwick        04  64 4 

York  and  North  Midland  . .         47|  48 

Northern  of  V^Wice                    'Mi  :\5}( 

SMtlsdiMi                           m  23i 


Price  on 
Lowest.  Jan.  7», 

yo|  to  f 
3a.pin.8t.tolla.p. 


97i 

99 

60 

62 

100 

101 

5H 

61 

21| 

23 

64 

66^ 

37 

38 

103 

105i 

38 

40i 

95.i 
49i 

124 

80 

79 

99 

.    .6U.i  .  . 

Ill 

671 

.  75 
60 
43 

28}  ex.  int. 
22| 


96 
611 

12} 

82 
83 
101 
60 
62 

llf 

69 

77 

62 

445 

29^ 

23 
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THE  8TATE  OP  TRADE. 

The  aoeottBti  from  the  maniilketuriiig  diaCricta  «re  not  ^toonraging ;  snd 
liad  it  iMt  bcea  for  the  apprehensioas  entertained  respecting  war,  the  new 
year  would  hnve  opened  with  greater  nctinty.    In  those  locjilitlcs  where  the 

strikes"  contiuue  there  has  been  a  gradual  curtailment  of  production,  which 
it  likely  to  last  for  loiiw  tinifl  to  oonw.  He  other  depertnt^ti  of  tnde  are 
nther  reviving,  with  *  ptotpeet  of  finCher  ini|Mrovemait  iboidd  penoe  be 
preterved* 


THE  CORN  TRADE. 
Thb  Oeief  #•  letnna  for  Eo^and  and  Wales  ba?e  been — 

Corresponding 

Week  Wheat.  Weekly  Sit  Wcekt'  Six  \Vcck» 

ended  Qrt.  sold.  Avenge.  Average.  DutY.  La»tVe»r. 

1851.  «.    d.  $.     d.  8.    d.  «.  d. 

24   71,7<>4  70   0  ..    71  8  ..    1    0  ..   42  3 

„    31   76,786  73  0        71  9  10  43  4 

1854. 

Jan.   7   64^  ..   76  2        78  5  1  0  ..  44  3 

„    14    60,600  78  10  ..    73  5  1   0  45  0 

„    21    64,681  ..    82  4  ..    75  2  1   0  46  8 

The  importations  linee  the  hanrest  of  1863  have  been : — 

Wheat.        Other  Orain.  Total. 

Twentv^one  weeks  en<lril  Mth  Dec,  1853  l  ,«0<;}i60  4;iS4,713 

Five  week*  ended  li?lh  J au.,  18i>4   612,710      iSi>,274  697,984 

3,090,778  1.991,994  bfl^^ 

And  the  weekly  averages  have  been — 

Twenty-one  weeks  ended  14th  Dec.,  1863     122,000  86,000  208,000 

Fhreweeka ended  18th Jan.,  1864  ....      102,000  37,000  139,000 

Icat.*    20,000       49,000  69,000 

The  groin  mnrket  has  gradually  advanced  throughout  the  month.  The 
weather,  although  favourable  for  agricultural  operations,  has  not  interfered 
with  the  demand,  and  the  supplies  havine  heen  extremely  moderate,  the 
improvement  has  been  well  mabtained.  SappUes  from  Ameriea  ha^e  not 

nicrcRsed  in  the  proportion  thnt  was  expected  ;  and  this  is  the  sole  quarter 
from  whence  they  can  bo  drawn  to  any  extent  between  the  late  and  next  har- 
vest, it  is  sencraliy  cuusidcred  that  quotations  will  go  higher,  it  will  be  per- 
ceived by  toe  Qaniie  letnms  that  the  average  haa  now  readied  an  important 
point.   


EAST  INDU  REBfrrTANCm. . 

AMOQMT  Of  BILLS  DB^WN  90B« 

Prom  Dec.  24th  to  Jan.  7tk  mclu- J  vv- |?  ,f 

-i-^                                               <  -Niadrns   ,  3,266  16  11 

L Bombay   150   0  0 

From  Jan.  8th  to  Jan.  23rd  inclu- J  '  • ^^'^oS  2 

-(Madras  10,/ 99  13  6 

 iBombi^   466  5  0 

jgl85,813  13  8 

•  ■ 
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Ill 


Liverpool  [Messrt.  Geddes  fnid  Drinkwater),  January  26th,  1S54.— 
Bank  of  Liverpool,  ;£20^,  21;  Bu3nni:h  Bank,  New  shares, 

li-_pm. ;  Commercial  Bank,  ^U$,  12^-,  Manchester  and  Liverpool 
Diitriet  Bnik,  £9,  H  pm. ;  North  tod  South  Wales  Bmk,  £&l,  5|. 

L&BDe  {Mutrf.  Greenland,  Brothers),  January  26tb«  1854.— Leeds  Bank* 
ng  CoiQ|Miij,  £26k,  27 ;  Yorkabife  Banking  Compaq  ^  H' 

DVBLtff  {Messrs.  J.  J.  StepJiens  nnd  5o«),  January  25tli,  1854. — Bank  of 
Ireland  Stock.  £^2201  ox  d.,  22ui,  220^,  220*,  220,  219^  218,  218*.  218^ 
218,  217 J  i  Hibfcrniuu  Bank,  i,30*  ex  d.,  30},  30.  29f.  21/*,  30;  National 
Bank  of  Iieknd,  jC:23i  23},  23,  23*,  23};  lloyal  Bank  of  Ireland,  ^€18^, 

Hull  {Messrs.  T.  W.  Flint  and  Co.),  Januafy24th,  1854.>~Hii]l  Bankiiig 
Coaiwqr*  Jil&kf  \^  i  Yorkabiie  Banking  Compmy,  J^,  8|. 


MOHTHLT  CHRONOLOOT. 

Jamiary  4tb«— Sweden  and  Denmark  deelaie  Aenadtea  in  favour  of  • 
■enttal  position  on  the  Turkish  question. — Bread  riots  at  Exeter. 

11th. — ^The  combined  fleets  of  England  and  France  enter  the  Black  Sen. 

12th. — Intelligence  received  of  the  victor/  by  the  Turkish  troops  at  Kalafat. 

Htb.— Advices  annonnbed  the  further  snoeess  of  the  Turkish  forces  at 
Citale. 

20th. — Bank  of  France  raise  the  rate  of  discount  to  5  per  cent. 

24th. — The  rate  of  interest  on  French  Treaaui^  Bills  increased  1  per  cent. 

25th. — The  National  Bank  of  Belgium  raises  its  rates  of  discount  from  2  to 
9  per  cent. — Further  advices  from  St.  Petersburg,  but  nothing  decisive. — Hc- 
pnrt^  of  the  ^vithdrawal  of  Baron  Bmnow  from  London,  and  }tl.  Kissileff 
from  Paris,  cmitrRdictcd.— ExccssiTe  iluctnations  in  the  funds,  occasioned  by 
the  coudicting  nature  of  the  various  rumours. 

26th^— Count  Oiloff  dispatched  to  the  European  oonrts  to  open  fresh 


HOTICES  TO  CORfiESPONDENTS. 

Serend  inteiestiog  papers  have  been  received,  and  will  be  dealt  with  in  our  next 
nomber.  AH  letnrB,  except  they  inrolve  important  questions,  should  be  sent,  at  tbo 

kti-«t,  by  the  20th  of  the  month. 
T.  (Glasgow). — Due  attention  has  been  paid  to  the  euclosnres.  They  will  reach  the 
proper  iiands. 

R.  8.  T.  (Sandirlftn^).— Wp  h^vo  no  knowlodpc  of  the  office ;  and  so  mao J  have  Istterfy 

teruag  ap,  that  it  u  ditiicult  to  s[)«cuLate  ou  their  ultimate  succciffl. 
A  DOianiwa — It  is  true  the  Court  of  the  South  Sea  Companj  have  prevailed  by  a 

narrow  majority,  but  It  rtmains  to  be  st-cn  whether  ilirv  rriH  accomplish  their  nbjcrt. 

The  Incorporated  Law  Society  are  already  moving, preparatory  to  the  new  Patlianieiitary 

eampai^,  the  deputation  to  tiie  Loid  Chancdlor  mmcattng  that  tbcgr  aie  not  likely  to 

rehuc  their  activity.  ^ 
Bbjucch  Mawaoer. — ^There  is  nothhig  to  warrant  the  eondnsion  arrived  at,  hat  it  ia 

considered  that  ua  alteration  will  before  long  be  effected. 
£z«— The  standard  work  on  tnuttee  and  ezocntorship  is  Mr.  Justice  Williams's  13o»k,  but 

ftisalargeandetpaniivepubttcattoni  ThsraiinonMlilawTelnnaof  ai>ys"*o^ty 

onthssssnlijactii 
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0C  Cttglaidi  SBHetUp  SBMatM, 

iht  AetSth  and  Stli  of  Victoria,  cap. 

ISSUE  DEPARTMENT. 


18S3. 

1853 

1854. 

1854. 

SicSloC 

Jm.  i4tk. 

£ 

1  39,128.435 

10»148,8M 

11,015,100 

11,015,100 

11,015,100 

U.OIMM 
*JMJ8« 

9,984.900 

a.984,900 

S.984,000 

1»,148,«W 

i»,an.M9 

29,128^ 

29,180,080 

29,148,800 

29,388,840 

!'.ANK1N<;  iJKI'AltrMKN'r. 


PropiiMm'caylM......  

fatalfc  4eponta  (ioeludiiig  Ez- 
«lMtt!D«r,S«ftecs'  BkaJUfCoPM 
SwMn  oflf  tflMMl  Dobt, 
Mid 0Md«i4 Aeeooata)  .... 

Dec.  :2ith. 

1H5J 
D»c.  31at. 

1864.  1854. 
Jan.  Jtb.     Jao.  14th. 

]4,5S.i.oon 
8,198,455 

11.157.724 
10.007 J>22 
1,179.100 

U,. 'I  .S3. (100 
3^13.820 

:  1.409,933 
11,041,049 
I.17MB4 

14,553,000 
3«347,894 

8.S91.993 
12,744.084 
l.tl«,M9 

14.553,000 
3,205,813 

S.219.90S 
14,140,493 

i,nMa9 

96,4Mjll7 

C  ' . (  rnriK  f  t  sMoritie*  rincludlng 

1 

16.043.651 
8,318,280 

4M,ffo0 

15.041,330 
17,576. 1  .>3 
8,103,22U 
672,819 

14,«33,299 
16,736,409 
7,800.600 
6«2,372 

1 

13,044,025 
14,663.iy5 
7,443,015 
085,298 

l*,MI,ft80 

30,4SI,«t7 

^mttfrdatD.  short  .. 
mne  laMotlM.. 


Poc  30ih. 


(Htte 

I        «...  I 
Famtiur'^  dUtO. . . 
'ariK,  sliort  ...... 

Pant,  i  month!!  . . 
l/u-ieillct,  clttU) 
Frankfort,  ditto  •* 
Vienna,  ditto. ..... 

Trieste,  ditto  

Petcrtburf  b,  ditto  ' 

Uattrid.  ditto   ' 

Cadii,4i8to  

UgbOOVOIIO  ......  I 

Genoa,  attto.».f  «•..  | 
Naplea,  ditto.  ' 

P  I  '-rmo,  ditto  I 

j»le«aili^  ditto  I 

Liabon,  00  daja'  date. 
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PRIVATi:  BANKS< 


HAM B  OF  BAH E« 


T  Andover  Bank 
a  Asiiibrd  Bank 

3  Aylsham  Bank  

4  Aylesbury  Old  Bank  

5  Baldock  and  Bi;;glc8wade  Bank  .. 

6  Barnstaple  Bank   

7  Bu«in^r>kc  and  (MUwfn  Bank  .. 

8  Berllnr-l  RsHlk  

9  Bcvvtlley  Bank  

to  Btcetter  and  Oxr<n^i8lnre  Bank  .. 

JT  Birmin}:^tianiP,;iT)k — AttWiXMlsfitCo.' 

12  Birmingham  and  Warwickahire  Bk., 
tj  Blandfofd  Bank  : 

14  Boston  Bank—  Gartit  and  Oo  ! 

15  Boston  Bank — Occ  anil  Co  1 

16  Bridp;e\vatcr  Bank  : 

17  Hristrd  Bonk   I 

18  Hrosc  lcy  and  Bncl;;eoorih  Bank  ...  I 

19  Uiickiugham  Bank  , 

ao  Bui7  and  SuflToUc  Bank 

21  Banbnrf  Bnnk   

22  BanboiT  Old  Bank 

13  Bath  City  Bonk  

24.  Bedfordshire  Lci^'litoTi  Bn/./i.r  l  Bi;. 
2^  Birmingham  Bk.    Tiivl('r<*l  Llonls 

26  Bradford  Old  r  :  k  .'.  

27  Brecon  Old  Bunk  

28  Briu'liton  Union  Bank   

29  Burltn^n  and  DritUdi)  Bank  

30  Buty  Si.  EdmnmVa  Bank  

31  Cambri(1<4c  Bk. — MorilcK-k  Sc  Co. 

32  Cambridge  jindCambrid^sliirc  Bk. 

33  CanlerhoTj  Bank  

34  Carmarthen  Bank  .«  

35  Clirit<:cy  Bank  

36  Colt  Iksut  Blink..  

37  Colelic-stcr  ami  I'^sex  B;ink  

38  Coniis!»  Bank^Twoedjr  &  Co. 

39  Coventry  Bank  

40  City  Bank«  Bxeter.  

41  Craven  Rank— Aleorka  &  Cow 

42  Cardiir  Bank  

43  Chcfwitow  Old  Bank  

44  Dcrity  Bank — Messrs.  ETana 
4<  T)(?ihv  Bank— San'tli  and  Co.  .. 

46  Derby  Old  Bank   

47  Devizes  and  Wiltshire  Bank 

48  Diss  Bank   

49  Doncostcr  Bank  and  Bctlurd  Bank 

50  Dttllngtoa  Bank 


kathoriwd 

AVBKAOB  AMOUNT. 

luue. 

Otfc  •■ 

Om.  10. 

Dec.  17. 

£ 

— — 

17,75' 

12,272 

12,661 

1 1  ,  '  .-^  > 

II    ^  '  t 

11,229 

»o,9i5 

I  1 , 050 

4*44° 

4.335 

4.425 

4,oo(i 

aH  A/it 
40,401  ^ 

30,354 

•'9,637 

30, 3 "9 

^44 

27, »H 

^7, 391 

27,611 

9>5*4 

9.571 

9,370 

9,400 

*^7iO 

■  / » 9 1>  J 

1<,7S6 

34»*'o 

32,990 

32,590 

3t,773 

3>»949 

1  S  mm  1 

11,024 

»',D-4 

1 1,510 

11,144 

27,0901 

lOy  140 

15.645 

10,097 

*4»y-7 

i3,520 

2  1,735 

*»  »75'' 

1  k  t  )  9 

10  Sort 

10,715 

10,674 

*  '  .093 

9*723 

0,051 

6,yi4 

7.395 

7,605 

75,009 

/    1  :  /  4 

74.29i 

72.3»5 

07,070 

1  C  1  t 
1  ^,  1  0  1 

I  1  1K7 
* J, J"/ 

14,049 

» 3,796 

•4.-34 

1  'JfWZO 

4*'»*7/ 

c    i  ^  ir 

5.574 

5.778 

5.927 

JO, 

38,111 

38.535 

26,717 

1  ^  in  e 

•7.560 

16,968 

1  ft     fti  * 

*9»>>57 

j   A  •  ,  ^  y  w 

20,762 

21 ,046 

009 

o*,3"* 

1  7  ♦    1  />  e 
7 .»»  '05 

7t,754 

71,698 

/2,«44 

43,457 

t6  bfiX 

36,076 

36,604 

,  050 

55,*  53 

26. 1 C7 

25.944 

26,61 2 

*  u  , 04^ 

4,572  i 

7    C  I  ■» 

3. '02 

3, 1 '9 

3>  ^j9 

,  1  i.r\A 
33,094 

J  '3*9 

J  J  AZd 

34.0:9 

34,7»7 

30,0  10 

.  J 3 »  •  J*' 

33.4'8 

32,026 

31, 

1     7  0 

»«H54 

» ',772 

II, 700 

00,271 

1  mt 

J    W  ,  1  w  1 

«7.534 

68,951 

33,794  1 

21  ill 

22,930 

22,825 

2  >         P  f 

»*,745  1 

11,532 

11,401 
a,  168 

*  1 , 0(14 

* ,  57w 

j»*oi  1 

1  2>t20 

*f265 

^.^•/44 

i  »7,749 

•8,175 

»7.545 

•7 » 4^4 

49,9  »o 

'        ,  •  /  4 

42,4V0 

43.045 

4., 700 

33,'*7' 

1  11 

1    3 1 , 20« 

3<,»92 

3>,753 

*3,597 

21,904 

21,813 
3.338 

21,815 

21,749 

3 1  *70 

3. '55 

25,082 

16,922 

•7, Of 5 

16,590 

»6,956 

4'<,7C4 
49,869 

31,386 

31,627 

31.118 

5^. 5-5 

5  •,535 

47.061 

45.»53 

2 1.527 1 

6,510 

6,310 

7,806 

7.150 

18.19.'; 

18,562 

20,924 

20, 547 

77,154 

!  73.556 

7 ' .  979 

61/  ,715 

7,001  ; 

1  6,745 

7 .  c ;  7 

6,402 

6,482 

9,387 

8,  ^00 

8,595 

8,22a 

13,33* 

»».43» 

1 1 ,822 

•1,348 

1 1 , 346 

4',304 

;  37,730 

40, 1 7« 

:  0  ,  6  T  0 

27,237  j 

*6,4»3 

26,336 

25,737 

24.45* 

20,'574 

9,140 

•0,633 

9.»75 

^  9.a4* 

10,657 

»o,573 

10,574 

10,420 

77,400 

74.564 

72,189 
84.5*5 

70*432 

69,639 

86,218 

84,481 

84.^5 
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KAUX  Ojr  BANK. 


$t  Oeronport  Bnnk  

fz  DorclK'Mcr  (H  I  Bank  

li  £asi  CoruwaU  Bk.— Bobi&»  &,  Co. 

54  Biding  BmOc— Bower  &  Co. 
5'  r.«%x  Bk.  &  BiiboptSloiUbidBk. 

56  KxctcrBauk.  

57  Fiikenluun  Bank  

55  Faringdon  Bk.  acBk.  of  Wantage 
59  Fiif  nlmm  B«tnk  


Co  I\4\urBham  Bitnk  

<i  GotlalmiD];^  B%nk.„  

6i  (JuiMibid  Blink   

6j  Unuilbaua  Bank — ILady  uid  Co. 

<4  Hastinss  Old  Butk  

65  Henjford  Ciiy  antl  Couiiiv  Banlc.l 

6<»  Hertford  and  Ware  Dank   I 

67  Hidl&  K(ftgstoii-ti}Hiu-Uull  Uaiik 
6S  Huntiii^^iionTowii&ConmyBiMk, 

^9  H.irvv?rii  Bijiik  '  ; 

7c  Ilctnel  licnijii^tcad  Biink  \ 

7i  HcrUbnWiiire,  Hiicltm  B«nk  > 

7z  Ilcrcrori' ,  K'>^>8,  &  Axchenlldd  Bk. 

73  ]{«wich  iiank   

74  I|wwidi  &  Needh«iD  Market  Bauk 

75  Kentish  liank— Mercer  St  Co.  ... 

76  King^ton  iifid  Rut3nur>!iire  nat.k... 

77  KnighioM  liuiik   ,  

ft  Kiiarc>-i<iic>u!^  Old  Bulk  «•••  

79  Ki'irtlal  IJiink  


Kettering  Bank 


St  LuM  End  tkiiflbnMriro  Iknk 

S2  I>ec<1s  Bank  ... 

LeetU  Uiiioo  B«nk 


I5  Lera  Old  Biuik 

^  Lk-hfi^lil  Bank... 
Liucolu  Bank  ... 


IJAndovcrjr  Bank&  UandttoBuik 
S'y  I»ngliborouKh  Batik  ....,„„.,«.. 

fo  Lymittigton  B«nk...„„«  

91  Itjnn  iCegis  find  lineoIitihiieBarik 
)l  Lrnn  Hf^is  and  Xocfolk  BmUc  ... 

ii  Maccla»lield  Bank   

M  Maiiningtrcc  Bank  

IS  MenoncihahireBuk  ..«»^....... 

'i*-rs'  Bank  

97  ^ionniouthsliire  Ag^ricultoraJ  ana 
Conmercial  Bank ..«....«..,.. 

5>l  Konmouth  Old  Buik  

9»  Kewark  fiMik  «  

M»limfltattdfiMbidBMk 

liiirv  rkiiik   

•01  Newmarket  Bank  

i&i  Korwich  Crown  Bank  au  i  Norfolk 

and  Suffolk  Bank   

»04  Norwich  nnd  Norfolk  B  ank   

iiottiQi^iam  andKoctingbanishire 


10,664 

48.  So  7 
1 1 2,180 

53.592 

<^9,637 
37,^*94 
i4f293 

T4,;o2 
6,62^1 
6,322 

30,37* 

38.038 
12,364 

*  3,63  5 
»9.9;9 

5.778 
*3.84* 
38.7H 
27,625 
21,901 
8o,69«? 

'9.^95 
9,090 

44.<i63 

9,»92 
5.^24 

53.357 
57.459 
32.322 

44,836 
22,786 
100,342 
32,945 

5,038  li 
42.817!; 

•  3,917 

i.5,7<^o 
7,692 
1 0,906 
1 8,688 

29.335 

.-■''■c. 

28,788 
5',6i5 

36,787 
23,098 

49.671 
10,8^6 


AVERAGE  AUOUNT. 


£ 
9^534 


44 

107 

43 

26 

22 
6 
»3 

5 
5 

a? 

34 
18 

20 

19 
4« 

^3 

35 

20 

20 
62 
M 
25 
9 
22 

4^ 

9 
4 

*•  I 

IS  * 

36 
20 

3+ 
10 

95 
23 

7 

3 

35 

13 

15 
2 

8 

16 

28 

»5 
27 

49 
21 

18 

46 
69 


o«5 

558 

337 
006 
966 

727 
188 

6^9 
768 

852 
462 

865 

0/9 
79+ 
i-» 
447 

jo8 

059 

lb; 

670 
480 

7>5 
993 
077 
568 
890 

043 
904 

770 
O89 

3^3 

CO  7 

8*5 

-95 

4'5 
672 

520 

058 

706 

308 

8y5 

051 

630 
022 
180 
332 
990 

759 
580 


Dm.  Ilk      Dk.  17.  t  D*e.  M. 


»o»59« 


9,758 
43,7'- 

106 , c I  2 

40,271 
26,337 

iJ»448 
7f  130 

»3.725 
5.780 

5,886 
5 .  5  2 
26,976 
33,806 
18,318 

2C,Sf.I 

»9.435 
45,8So 

5,480 

23.322 

33.9.^9 
1  <j ,  602 
20, 185 
61,895 
15,090 
26,049 

9,075 
21,910 
41,501 

8,589 

4,939 
53,613 

36,9«7 
29,299 
33,027 
10,080 
92,224 
21,056 

7,195 
3.450 

35..H3 
ii.827 

•5.755 
*.5i5 
8,157 
-*7,4'3 

»9.o»5 

15,64 ; 
27, COS 

49, 5'"'/ 
20,548 

18 ,256 

47,265 
691666 

io;»56 


£ 

10,480 
43. »c5 
104,424 
50,590 
39,4j6 
26, 

»3.557 

«.534 

13, 196 

6,001 
5,540 

5.C40 

26,4«2 

33.655 
17,867 

20,063 

19,215 

45.9*5 

5.5»7 
22,646 

34,842 

20, 509 

2C  ,  5  -  .< 
6l,b«>'5 

14,819 

2''j,Cl8 

9,070 
20,996 

40,8^5 

8,367 

5,211 

53.205 

37,423 
29,146 

32,9«8 

90,376 
19,816 

7,231 

3.614 
34.656 
12,550 
•5.520 
^.305 
8,9»a 
i7»5>8 

*8,399 

•5.5»v 
26,300 
48,982 
20, 128 
18,059 

47,669 
69»47« 


£ 

10,770 

43-,8y8 
10,066 
50,695 

40,4'5 

2  7,.;85 
23,608 

12,201 
6,228 
5.366 

5.295 
27.29* 

33.9»8 
»7,34S 

Z  I  ,rjOO 
20, 150 
46,510 

5, '4^ 
22,908 

35.*76 

-0,925 
20,743 
61,834 
14.920 
26,01 1 
9,094 
20,059 
41.384 

9.025 
5,160 

5^.739 

37,443 
28,303 

32,299 

10, 127 

b6,210 

19.433 

7,150 
3.581 

34,757 
12,201 

•5,3»5 
2,183 

>o,39» 

17.819 

27,980 

H.747 
26,658 
49,056 

21,730 
17.916 

47,»3» 
71,204. 


9M 

Digitized  by  Google 


WEEKLY  RETUBflS  OF  BANKii  OF  ISSUE. 


WAMS  or  MJMK, 


••••••••• 


106  NuncntoTi  "Rank   

107  Navjil  iiiuik,  rivmouth  

fo8  NewSarumBk.'— Ef«nttfc8iniUi 

let)  XottitiL'^rirn   I 

XlO  Oswciitr^'  liauk  

111  Oxford  bid  Bank  

112  01(1  Bank.  Tonbridpc  

113  Oxfordshire  Witney  Bank 

1 14  Pease's  Old  Bank,  HaU  

1 1 5  Penzance  Bank   

1 1 6  Peterborough  Bank — Yorke  &  Co. 

1 1 7  Pembrokeshire  Bank   

118  Reading  Bank— Si inroonds  &  Co. 

119  Eemlinf?  Bk  — Stephens  &Blandjr 

ISO  Kichmood  liauk,  Bichmoad   

t%i  Bodidale  Bank   

1 2  z  Kociicstcr,  Cliathun,  ft  StroodBk. 

1 23  Houston  Bank   

124  Rugby  Bank  

125  Rye  Bank  

126  Ro'^':  0\>\  B'lnk,  Tfcrcfiinlshire  ... 

127  Sullron  Wiildcn&2SuiihK8SCxBk. 

128  Salop  Bank   

129  Scarborough  Old  Bank  ........... 

130  Sbrewsbory  Old  Bank  

131  Sittingbonrne  and  BGIton  Bank... 

132  Southiinipton  TownftConiUyBk. 

133  Southwell  Bank   

134  Southampton  and  Hampthire  Bk. 

135  Stone  Bank   .*••.••••••«.... 

136  Stattbrd  Old  B;utk   

137  btamford  and  HuLiiuid  Bank  

tj8  Shrewtbury  and  Welsh  Fool  Bank 

139  Taunton  Bank  

140  Tavistock  Bank  

141  Thornbaiy  Bank  

142  Tiverton  and  IXvonsliire  Bank  ... 

143  Thrnpstonc  and  Kettering  Bank.. 

144  Triug  Bank  and  Cliesham  Bank.. 

145  TowoMter  Old  Bank   

146  Town  and  County  of  Poole  Bk. 

and  Ringwood  snd  Poole  Bk. 

147  tTnion  Bank,  Cornwall   

148  Uxbridge  Old  Bank   

149  WalUn^ord  Bank   

150  Warwick  and  WanrickshireBank 

151  Wellington  Bank,  Somenel   

152  West  Ridiii<;  Bank  

153  Whitby  Old  Bank   

154  Winchester,  Alresford  &  Alton  Bk. 
ir5  Winchester  and  Hampshire  Bank 

1 56  Weymouth  Old  Bank  

157  Wirkswonh  and  Derbyshire  Bk. 

158  Wisbeach  and  Lincolnwire  Bank 

159  Wivcliscombo  Bank  

160  Wolverhampton  Bk. — Goodricke 

and  Co  

161  WoveerterBank   | 


Aathoriac^ 


AVERAGE  AMOUNT. 


Dm.!, 


£ 

»5/59 

3>.047 
18,471 

34.391 

11,852 
48,807 

» 2,545 
12,910 

37.5 '9 
43,27 » 
6,889 

5t59o 

10,480 

»6,393 
17,250 
29,864 

4,420 
47,646 
22,338 

43.' 9» 
4,789 

18,589 

14,744 
6,770 

9.«54 

14, 1 

31,858 
»5.336 
29.799 
» 3.42 1 

10,026 

13,470 
H.559 

13,531 
10,801 

11,856 
17,003 

15.136 
17,064 
30,50+ 
6.528 

46,158 
14.258 
25,892 

6,737 
16,461 

37,602 

59.713 
7,602 

14.180 
15.463 


£ 
3,ii8 

23,597 
10,942 

29.752 
10,971 

3*. 783 

10,331 
9,275 
46.548 
10,785 

8,479 
12, 776 

27,790 
28,619 

6.557 
4,586 
7,762 
12,849 

10,529 

17,^7.^ 

4.152 

34,283 
14,899 

24,617 

4'»499 
3t<H8 

12,537 
13,282 

3,711 

385 
10,206 

30,640 
25.590 

10,224 

6,564 

8,795 
11, 121 

12,456 
8,056 

10, 170 

",153 
13,813 

7,983 
22,803 

3,729 
44,498 
14.098 

20,555 
4,935 
14.444 
34.646 
51.320 
5,829 

13.682 
8»079 


Owl  m. 


.£ 
3,224 
23. 6.;  5 
10,076 

30, 260 

11,774 

33,<»5 

10,034 

9.277 

45.955 
10,701 

8,166 

12,252 

27.309 

28, 220 

6,600 

4,503 
6,043 

12,105 
10,041 
'^.439 
3.925 
33,468 
14,657 
24.433 
42,239 

»,7«9 

12,456 

12,993 
3.656 
585 
10,647 

30,465 
25,261 

25.988 
11,500 
6,421 
8,408 

11,045 
12,558 
7»W6 

9,866 

11,973 
13,388 

8,145 

21,913 

3.  ^'=^3 
43.207 

13.629 
20,355 

14.3°8 

36,217 

5i.c>+7 
6,283 

8,209 


Dm.  17. 

Dm.  24. 

£ 

£ 

3,176 

,  1 0 

22,588 

11 , 746 

10,238 

10,614 

30,621 

28,(^)20 

11,51s 

"  ,292 

34,028 

35,91* 

Q  ,  982 

8,840 

8,719 

45,543 

44,H70 

•o,5«4 

10,484 

8,046 

7.648 

1 1 ,860 

11.595 

26,440 

26,54t 

28,420 

27,474 

6,285 

6,362 

4,466 

4,385 

7.3*1 

7,145 

11,925 

12,238 

9.756 

9.735 

15,644 

15,58© 

4,42f 

4.  231 

34.626 

34,866 

«5»435 

15,408 

24,372 

24,615 

42.956 

42,628 

2,525 

2,223 

I  2 , CO  ^ 

12,510 

12,447 

11,809 

3.611 

3,670 

305 

305 

10, H27 

11,016 

29, 190 

29,001 

24.916 

23,719 

25.635 

-.^.497 

11,358 

10,552 

6,262 

6,188 

8,460 

9,030 

10,886 

I  sR02 

12,183 

12,462 

7,7»o 

7,7«5 

10,467 

10,077 

10,386 

10,717 

13,625 

13.C41 

K  e>nt 
o,coy 

7.910 

21,377 

22,398 

i » 5^4 

3.53« 

'tt>   '/  + 

Aft  "yd-t 

13, 7C0 

14,537 

19,475 

20,092 

4.^41 

4,726 

13,820 

'3.599 

35,680 

35,686 

48,604 

47,865 

6,508 

7*039 

13. 

I2'873 

8,20» 

8,oiS 

Digitized  by  Google 


#B1KLY  RETURX8  OF  BANKS  OF  I8SaS« 


AVXEAGI 

▲MOUNT. 

DM.  U. 

£ 

£ 

£ 

£ 

£ 

87.448 

70,327 

69,4;! 

68,762 

9.*  95 

9,a6? 

t(i  Wolv«rluunploa  Buk— B.  &  W*, 

1 1,867 

11,109 

10,878 

11,297 

165  Yarmouth  and  Soffolk  Bonk  

5^,060 

45,066 

45.400 

47,881 

48,840 

M  TaraMratb,  Norfolk,  frSuflblkBL 

1 3.-^9 

13,169 

ia.529 

'3.352 

13.581 

1 

4^387 

45»*^ 

44.4«« 

4if5S5 

43*99> 

JOINT  STOCK  BANKa. 


12,225 

9.75« 

S,Si9 

8,269 

8,114 

9.563 

9,000 

8,740 

8,787 

8,991 

4  Biiitton  District  iiamung  Company 

49.292 

47,708 

47.807 

47,993 

48,464 

9,418 

8,097 

8,795 

9,597 

9,910 

32,681 

30,383 

29,473 

29,521 

29,366 

6  I^riulford  Cotnmcrcial  Banking  Co. 

20,084 

«9»430 

«9#7*3 

ao.3«^4 

I9»68l 

7  Burton.  Uttoxeter,  and  btadordshire 

56,908 

56,404 

57,191 

58,325 

8  ChcstertiL  ld  &  N.Derby«h.  Bk.  Co. 

10,421 

\  io,i;o2 

10,025 

9,801 

9.500 

9  r-iniKfrl  iTHl  I'ninn  Bftnkinff  Co.... 

^  33.831 

33.9^7 

53,  3 U 

34.4T5 

10  CuciLciih.uu  ii,  (iio'stershirc  Bk.  Co. 

12,786 

9,208 

9.717 

9,698 

9,248 

11  Corentr)-  nntl  Warwicksbire  Bk.  Co. 

28,734 

a»,i85 

32,038 

21,582 

23.258 

J  ^  Coventry  Union  Bankinj^  Company 

16,251 

•  13.3*0 

' 2 , 943 

14.361 

14,988 

I J  CoontT  of  Glonceater  Banking  Co. 
S4  CtrlUw&<>imberl«ndBaiikingCo. 

15  Carlisle  City  and  District  Bank  ... 

'44.352 

101 ,892 

101,675 

100,977 

102,890 

a5,6io 

:  25,431 

24,610 

24,960 

24,^55 

19,6/^4 

19,892 

I  :y.  _^:2 

19,902 

16  l>adley  &  We«t  Brorawich  Bk.  Co. 

37,6y6 

37,620 

36,705 

37, -C4 

36,66s 

17  Derby  and  Derbyshire  Banking  Co. 

^0,093 

'  19.717 

20, 149 

19,858 

«8,795 

18  I>arlingtnnDi8t.  Joint StockBk.Co. 

26,134 

24,340 

22,205 

21, 169 

20,85a 

25,0:5 

1  27,804 

25 . 206 

22,617 

22, 660 

20  Gloacestcrshire  Banking  Company 

155.920 

148, 146 

151,199 

•49. '85 

146,784 

i«.554 

»7.455 

17,4'0 

17.110 

22  Huddersfifid  Bankinj::  Compmj... 

3r.354 

34,040 

30,911 

34,473 

35.8or 

29,333 

27,33« 

27,084 

26,645 

26,337 

14  lUifax  Commcrdal  Bonking  Co... 

13,733 

»3,555 

13,266 

12,293 

25  Halifax  Sc  ITuddersficld  Union  Bk. 

44.»37 

4.0,732 

39.890 

42,380 

41,575 

'.503 

1,466 

1,497 

1,464 

»,465 

a?  Hercfordghire  Banking  Company. . 
28  Knarcsborou^'h  and  Claro  Bk.  Co. 

25,047 

20,762 

21,700 

20,695 

19. '21 

a«.059 

a6,845 

»7»I73 

a7.465 

28,799 

7cj  King!*t)ridpc  Joint  Stock  Bank  .... 

3.952 

4,051 

3 . 940 

3.«»9 

3. 9^55 

1  ^.3»« 

59.797 

5«.32i> 

55.584 

55,660 

**.759 

a5»639 

20,906 

a«.37« 

7.1  Tx'icestershin?  Banking  Company.. . 

'  8<>,o6o 

78,309 

77,928 

76,259 

74. 6H 

33  Lincoln  and  Lindscy  Banking  Co.. 

51,620 

1  53. 

52,820 

50,181 

44.652 

34  Leamington  Prion  and  Wanriek- 

.  10,154 

10.575 

« 0,537 

10,929 

1  io,»ij5 

1  9»669 

io« 186 

10,126 

9*443 

Digitlaed  by  Google 


WIBKLY  BVrUBNS  OF  BANK!  OW  XHSUB^ 


36  Moore  &  Rol)in.«on's  Xott?.  B;iTik... 

$9  National  PrmindalBk.  of  England 

39  Norih  Wiks  nuiikiii^i  Company  ... 

40  N«)rthamptoji.sliire  Union  liaiik  ... 

41  Norilinn>pton>Iiire  H:\nkiiitc  Co.  ... 

42  Nonh  aiiti  South  Wales  Hank  

43  Parti's  Lcioesrcnsliire  Bu?ikin>;  Co... 

44  bttUUluwurili  Hitikiii;^'  C*)nii>atiy  ... 

45  Sheffldd  Bunking  Company......... 

46  Stjunftird, Spalding &BostoTi lik.Co. 

47  StuckevB  B<*Jik(ng  Company   

48  Shropshire  Banking  Company  

49  Stourbrid^^c  atid  Kiddenninsicr  Uk. 

50  Siicniold  and  Uallamsliiro  Hank  ... 

51  Sheffield  vS^Kothorham  Jt.StorkBLj 
5a  Swaledalu  and  WonsU-ydale  I3ank..| 

53  Storoy  and  Tlioniiis's  Hank   

54  Wulv^bampton  &  bUidurdi»li.  Bk^i 

55  Wakefldd  and  BarnaferUnioDBLj 

56  Wh^tcIla^e^  Joint  Stock  Bank  ... 

57  Warwick  and  Leamington  Co.» 
^  West  of  Kii^^'land  and  loath  Walcaj 

District  Bank  ,  \ 

59  "WilLs  &  Dorset  Hankini;  Compiup 

60  West  liidinjj  Union  Banking  Co  

6 1  Wliilcliurch  and  Klle!>tnere  Bk.  ('a| 
6i  Worre>tcr  City  and  C^oiinty  Bk.Co. 
63  York  Uuiou BaiiLiiig  Cunipanv  ... 
44.  York  Cicj  and  Coannr  Banking  Co. 
6$  Yorkahire.  Banking  Company  


Autlioritrd 

ATBff  101  avoinrr. 

laiue. 

!     n  , 

j    Dre.  3. 

)        1  ;■ 

I',  .... 

1  £ 

f  * 

£ 

1       S       ,  n  C*  ly 

54>  9* • 

- »  5  4 

J  I  ,  O-O 

2  y  ,  c  n  I 

i  ft  ,  >  0 

27 1 J95 

+  '     /  '4 

4  T 1/ ,  7  i^>o 

419,49- 

440 , aai 

6  i.O  1  Cj 

5  ~ » 3^4 

49  •  ^''•^  5 

45 » 0*5 

72 , 891 

"9i4^- 

^'9>717 

1         -J^V  4 

^4,946 

-+.545 

40, 190 

45»5'5 

44»34* 

"Cc 

£  t     \  f  Z 
S  1  J  1  w  ^ 

50,  1  '7  i 

49 ,  /  fjU 

8, 1  j.i 

-J-?  "4 

-t  ^43 

'  1 » 3  7 ' 

3 '  f  '44 

•  *^95 

<  1 

fo,cc7 

50.94  J 

V  -        '  J  J  ' 

?  1  |■~^     «  — ^ 

344 > ' 7 ' 

34'^'  f  9^4 

347 

J.  7  li  C  1 

4.S,  358 

48,211 

47, --5 

5  ^ »  9  r  9 

56,768 

56,008 

*.  ^^ ,  ^  2  4 

-  5  I  '  /  5 

-  0 ,  /  I 

22 , 720 

1    5-  »  -» 

j-»3c».> 

5»o46 

km 

49 »*53 

50, 790 

0. 7  1  J. 

1  U  ,  Q  «  0 

9,  S20 

9. 1^5 

9 , 8  0  i 

3'',  ceo 

3-,iC9 

1  *3k*73 

'  3 » 4  5 

I2,»14 

'-'779 

-  ^   R  I  s 

i  7 ,  7  7  ' 

-  7  >  ''■  ^'  7 

30,6^5 

'»9.3i? 

•  77»5^^ 

»0,573 

77.827 

76,574 

71,1^7 

70,538 

72,54^ 

7i..>73 

3-.  4' '9 

3 ' » ■H5 

31.7^4 

3-. '55 

1    7,475 1 

1  4»3<''i 

4»«75 

4»237 

4,»70 

6,848  , 

4, .Sis 

4,.'^cr. 

4,>.68 

4,748 

70,416 

6S,7K7 

"5 , :  0  7 

70,542 

H.444 

:^-.3:y3 

C^2,  184 

116,351 

»»6,345 

124,850 

167  Private  Banks  ...... 

65  J^t  StoekJtanka .  • 


232 


Totali. 


1  KxedlMoes. 

1  ^ 
4,616.609 

3t3»5.»57 

1    Dec.  8. 

£ 

3,870,682 
3,081,656 

Dm.  :o. 

£ 

3.83M5* 
3,065,714 

Dm.  17. 

3.8«7,i39 
3,043,302 

Dec.  14. 
£ 

3.713.706 
3.033.300 

7,942^66 

6,95*.3i8 

6,904,165 

6,860,441 

6,747,006 

Average  W^kly  Circulation  of  these  Banks  for  the  month  ending  December  24th  i—' 

Private  Banks.. .. ,« ..*...•• ....  ........  •  ^^3.809,994 

-  Joint  Slock  Bank»  3t055,993 

ATerage  Weekly  Circalation  of  Private  and  Joint  Stock  Banks 

ending:  as  above  £6,8^5,987 

On  a  oomparisou  of  the  above  with  the  Hetuma  for  the  Mouth  ending  26th  November 


A  deereoMf  in  the  Notes  of  Private  Banks,  of   iCl58,00O 

▲  dtcrrata  in  the  Notea  of  Joint  Stock  Bauka,  of  ••••••••••••  64,877 


£aa4,877 
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OIBCVLATtON  B<TtfBNf» 

MaA  u  eot&p&re^  fridi  the  Monlii  endhig  24t]i  Decemlyer,  1852,  it  tlumi^ 

An  incrfttfe  in  the  Note*  of  Private  Banks,  of  Xt(t,88a 

Aa  imena»§  in  tba  Notet  of  Joint  Stock  &ttka,  of    U^vI6 

Total  incr— i>,  —  wmparad  wiOk  the  laae  period  of  laityMr  ..£303,796 

Hie  folio virig  appears  to  be  the  comparatiTe  state  of  th»  orculatioa,  aa  ngarda  thtt 
feed  Issues — 

The  Privntp  BnnV'!  arc  fipfmr  rlii-ir  fixrd  is^nrs  ....•..,»,,,  ^£^06,615 
The  Joint  Stock  Baoks  are  Mow  their  llieti  iasoea    269,864 

Told nuiwthft fixed iifBCi  ^1^096,479 


Irtei)  aiOi  0totth  Cirnaatioit  ISUturtttf* 

A99ng€  CSraitelioK,  oail  Cow  ileU  ^  fAe  IvisH  tmi  Scotch  Bawka  chrte  lAt 
/ovrwftifiiidlHy  Safari,  IA«fl4lfcd^4fi)eeeiii^  1863. 

IRISH  BAliU. 


MAMK  Of  BAirX. 

ClwrtaiiiiB. 

Mdiat  at  akmi. 

Amonat  of 
Gold  a  WIH» 
Cnin  hcM 
i  11  nnf  Konr 

lifllBI^ 

.Under  ilfr. 

£ 

3.738,428 

927,667 
28i,6i  1 

H3.440 

3H,079 
76i,7.':7 
24,084 
66,428 

£ 

'.843,725 
336,207 

58,311 

I5»«3« 

53.946 

384.771 
11,085 

£ 

1,252,175 

639,111 

444.936 
244,090 
44^S27 
636,908 
13,428 
29,6:8 

£ 

3,095,900 

975»4«8 

503.247 

279.9*9 

497,773 
1,021,679 

»4-5«3 
54. 768 

£ 

771 t 157 

233,719 
285.428 

*3»5»7 

204,923 

393,220 

5.555 
10,591 

Pro»inf(a!  Bunk  of  Ireland' 

Ulster  B.-ik   

Kutiooai  iiiink  ot  Ireland... 
CMck-on-Snir  ITai.  Bank 
GkmnMl  KalioiMl  Book  ... 

Totals  (Irish  Banks)  ... 

12,749,022 

3,704,203 

6,453»2-7 

1,968,220 

SCOTCH  BANKS. 


i  300,485 

136,834 

279,730 

416,564 

171,661 

BofalBMikorSeDUtnd  ... 

7t,53» 

"7. 175 

198,906 

51.477 

i  43^.0'+ 

,   188, :c7 

524.158 

146,791 

Commercial  Bk.  of  Scotlanil 

374,880 

1 69 , 9c8 

356,^39 

5^6,747 

239,730 

Kattonal  Bank  of  Scotland.. 

297,024 

lit, 602 

240,404 

352,007 

107,624 

Union  Bank  of  Scotland  and 

B-itikiTujCofrt.  i!i  Affcrdeen 

4»  5.690 

168,840 

359. T 47 

527,987 

162,267 

EUinburgti  ti.  Glasgow  Bk... 
Aberdeen  Town  and  Co.  Bk. 

13%657 

1  64,772 

103,511 

168,283 

53.798 

70,133 

1  35.529 

75,405 

"0.934 

46,881 

North  of  Scotland  Bk.  Co... 

» 54.3 1 9 

I  87,096 

n6,372 

203,468 

60,387 

I>andee  Banking  Company 
BMrtem  Bsnk  of  Scotland... 

33.45' 

9,316 

28,631 

37,947 

6,688 

33.^3'^ 

16,557 

27,054 

43.611 

u,245 

Western  Bank  of  S<  otLind.. 

3 3 7,93 « 

1  J25,996 

361,320 

487,316 

-34, 3^9 

C?rde?dale  Banking  Co.  ... 

104,028 

42,497 

105,511 

148,009 

73.501 

72,921 

69,008 

99*289 

168,297 

105,901 

Caledonian  Banking  CSo.  ... 

53.434 

2A,86i 

53.9** 

78.783 

34.805 

Perth  Banking  ronijinny 

18,657 

35.129 

53. '86 

23.906 

Coitnl  Biiuk  ot  6cotiand... 

i  4'i»9?3 

a3,4>7 

42,786 

66,204 

28,119 

T^XAiA  CScoldi  Bilike)... 

il/}87,ao9 

a»747f*S< 

4i>»»787 
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CUCULATXON  UTUBNS* 


SUMMARY  OF  IRISH  &  SCOTCH  RETURNS  TO  DECEMBER  24,  1863. 


The  Kotarns  of  Circntation  of  the  Irish 
and  Scoldi  Banks  for  the  tuur  weeks  ending 
2  ith  December,  whea  added  together,  give  the 
IbllowiiiK  as  the  average  weekly  circulation 
of  these  banks  daring  the  past  month,  viz. : — 

Avenge  CiiculattoD  of  the  Irish  Baaks..  S,4^3,SS7 
Afwafe Cainalatiqa wi the SeUch  flanks  i,\V2,7i>l 

Total  Avenge  Cireulatlea  of  diMeBanka 
for  thejMStaaonth   •  jei0,s66,0l4 

On  comparing  these  amonnt?  -pith  the 
Ketumsfor  the  month  eB4ing|2<iLh  I>iuvtuulier 
bulvthayjboir— 

laCHMe  in  the  CircalationofIri»h  Banks  74.007 
!>■■■■■»  ia  the  CtoeotoliBaof  aeoteih  Banks  174^ 

TotetdtsMMsaoB^iMMth  iVBQylPs 

And  as  compared  with  the  moodL  Mldifig 
December  24ih,  1852,  they  show — 

iMfeaMiatheCficolatioaoririshBsaks  ^07,786 
iBeresselntheCfreiilBtioD  of  Seotdi  Banks  S4a,733 


Tula! iacrcaae  on  ilie  year   1,116,509 


Tlie  fixed  issnes  of  tlie  Iriflli  and  Scotch 
Banks  at  the  present  time  are  (^ivea  in  the 

B  Banks  in  Irelniid,  allowed  to  itaue. . if  6,354,404 
le  fiuuka  in  bcut.and,  uilowed  toissue  ..  a,U87,:ieO 


86  Baoka  in  all.  allowed  te  taiue   ..46  9^41 1,70s 

The  foUowing  appears,  therefore,  to  be  the 
comparttivv  itatt  of  the  drcaUakn 

Iriah  Banks  are  above  their  fixed  isaue  ..  98,733 
Scotch  Banka  ore  above  tbeir  fixed  Laaue  l,0Ii,ig9 


Tutal  above  tlie  fixed  iaaue   ...^1,114.311 

The  amonnts  of  Gold  and  Silver  held  at  the 
hea  !  (>!:!'      of  the  several  banks,  dOftng  the 

past  aiuiilii,  have  been  an  i'oUftws  :— 

Guld  and  Silver  held  bj  the  Iruh  Banks  ^1.968.220 
Gold  HBdSilmhsldl^  the  Sesich  flanks  1,559.170 

Told  efGdd  and  Bitver  Coin  ..4tMS7iHMI 

Being  an  incrciisr  i  f  £G,(>07  on  the  part  of 
the  Irish  Baoks^  and  an  increase  of  X6S,886 
on  the  part  of  the  Scotch  Btnk^  on  the 
several  amounts  iMld  hf  dMOl  dBlk|g  |he 
preceding  nutnth. 


CIRCULATION  OF  TU£  UNITED  KINGDOM  TO  DECEMBER  24,  I853- 

TIk-  followin<;  is  thn  state  of  tho  Note  CiiesUifeloB  of  tlw  United  Kiqgdoau  Jbr  lh« 
month  ending  tho  24th  December,  1853. 


GliiaUtlMi  oTNelMte  the  MCntb  eadhig  Deeembor  S4lh,  a« 


with  the  pnvleuaMHitb; 


Bank  of  Enfflaod  . 
PriTaie  Banlu  .... 
Joint  Stock  Banks 


Tolalln  Eiagland 


Nov.  it). 
3,9(37, yy» 

Dec.  94. 
S,0S5,993 

Increase. 

Decrease. 

4ei.Oi9.i9i 

fl9,0t4,8l5 
4.t8«.486 

87,78S,747 
4.11S,787 

1,342.068 
173,699 

7M«7 

VtfteAKMoni......  

Tlie  comparison  of  the  VMhA  coding  DccenilKT  24th,  1852,  with  the  month  ending 
Dece!nl>cr  24th,  1853,  shows  a  decrecue  in  the  Bank  of  England  circulation  of  ;tl,51S,4l2, 
an  tHciftme  in  Frivato  Banks  of  i::  161,860,  and  an  increase  in  Joint  Stock  Banks  of 
£l4lj9H  ;  being  a  total  deertate  in  England  of  ;f  1,314,616:  while  in  Scotland  there  is  an 
iticrcn^r  of  i-348,723:  and  in  Ireland  an  increase  of.£7G7.786.  Thus  showing  that  the 
niontli  6ndiu((  84th  December,  as  compared  with  the  same  period  last  year,  presents  a 
lieerraae  of  i:  1,2 14,616  in  England^  and  a  decrease  of  i:08,lO7  in  the  United  Kv^om, 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  Deceniher  24tli, 
gives  nn  aggregate  nmonut  in  K*«th  d«*p!<rrmt»fit''  of  15.424,040.  On  a  comparison  of 
this  with  the  Return  for  the  month  undmg  2>iovcmi>er  2tith,  there  appearji  to  be  a  decrwM 
of  £W^i6  \  ead  •  dtcrmu  of  i^5,884,l83  as  comi»ared  with  the  same  period  laat 
year. 

The  stock  of  specie  held  bj  the  Banks  in  Scotland  and  Ireland  daring  the  nraodt 
ending  B4lli  DeeemMr,  wae  j£a3S7,890(  being  an  tecrcoce  of  1:78,389  at  oomMnd  with 
the  rciurn.  of  the  previous  months  Bnd  m  uwreofe  of  i^95t778  ts  coopared  with  tfce 
conrespondiiig  period  last  jrear.  *  ' 

IfaltMMWan. 
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Smnial  of  tin  iKonq;  £IUatkiU 


THE  PBOSFECTS  OF  WAR. 

Iy  it  BOW  Yiny  evident  that  we  axe  on  tlie  eve  of  tlie  oonunene^- 
ment  of  ictiTe  hostiUties  with  Rostift.  England  and  frmace, 
co-operatinff  with  each  other^  have  endeavoiued«  throagh  everj 
ipeciea  of  honourable  negotiation^  to  avert  thia  calamity;  bat 
the  Czar,  thwarted  in  his  ambitious  designs  upon  the  integrity 
of  Turkey^  has  refused  to  accept  the  "  olive  branch/'  pieferiing 
the  poaeible  embroilment  of  the  whole  of  Euiope  to  any  ar- 
rangement aatiafiactQrj  to  the  Weatem.  Powera»  una  creditable  to 
himself. 

The  measures  adopted  by  p^ovemment,  although  they  have 
not  received  universal  support,  appear  in  a  much  raore  favour- 
able  lii^lit  ^iuce  the  publication  of  the  correspondence  on  the 
Turkish  (question;  and,  not\vith"^tjindiiig  Bome  few  points  atford 
food  for  tl]<«cussion,  the  general  policy  of  the  ministry  has  been 
laore  digiiihtd  than  it  was  onginaliy  believed  to  be.  The  only 
mistake — if  it  be  one — which  has  been  committed^  is  the  extent 
at  conciliation  beitowed  npon  a  power  whoae  despotic  adminia- 
tfataon  would  kad  ita  nder  to  preanme  that  aoch  a  conrae  indi- 
cated weakneaa;  and  that  it  waapoeiihley  by  a  atrong  eshibitioin 
of  arrogance  and  obatuiacy,  to  indnoe  England  and  France  to 
abandon  to  ita  late  a  connti^  they  were  bound  to  protect. 

The  reception  of  the  auto^nph  letter  of  Louis  Napoleon  we 
sbould,however,  think  will  satisfy  the  French  and  English  cabineta 
that  nothing  further  remains  to  be  done  than  to  take  active  steps 
for  brinfrinfi:  Nic  holas  to  a  proper  sense  of  bis  position.  No  hope 
was  entertained  that  such  a  missive  would  be  of  the  ka-st  possible 

service ;  but  the  ft^ptiat  m  which  it  has  been  rfgeeted  wiU  prove 
mu  xiv«  %. 
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to  our  GaUk  neighboiiKB,  as  well  as  otii^ves,  thaft  amy  eoqw- 
ilent  was  attempted  to  ooDfdode  a  pacific  adjustment  pieriovsly 
to  the  adoption  of  a  war  espeuditiure.  Enthusiastic  as  we 
all  be  in  a  cause  savouring  so  extensively  of  resistance  to  opprea« 

sion,  the  cost  at  which  this  is  to  be  accomplished  must  be  re- 
garded as  riTi  element  of  consideration,  and  it  will  hereafter  turn 
out  to  be  of  greater  magnitude  than  many  of  us  may  anticipate. 
Kone  are  more  keenly  alive  to  this  than  those  whose  duty 
it  is  to  watch  the  progress  of  the  financial  transactions  of  the 
day  ;  and,  in  followiiis:  out  the  ^Hews  expressed  in  well-informed 
quarters,  we  shall  allude  to  the  contract  which  the  current  phase 
of  affairs  presents,  to  that  which  would  in  all  probability  have 
existed  bad  peace  been  maintained. 

A  war  eipendituTe^  when  reaolved  upon,  inTaiiaUy  increaaas 
the  taxation  of  the  nationa  whose  representatives  ave  engaged  in 
it;  it  alao  leads  to  the  enhlincement  of  prices,  and  to  the  general 
derangement  of  trade,  and,  in  the  end,  most  freqnentl^  aug^ 
ments  the  capital  of  the  debt.  No  exceptional  case  can  here  ba 
taken:  the  consequences  are  certain,  experience  having  already 
abundantly  testified  to  their  veracity.  England,  as  she  at  thw 
moment  stands — soimd  and  healthy  as  her  credit  undoubtedly 
is — will  not  escape  these  results  ;  find  altliough  she  may  suffer 
less  than  either  of  the  other  European  powers,  the  causes  that 
have  recently  been  at  work  to  disturb  her  internal  relationay 
will  aggravate  the  evil  if  immediately  followed  by  war. 

And  some  of  these  causes  are  not  purely  local  in  their  in- 
fluence. A  deficient  harvest,  the  general  advance  m  the  price  of 
provisions,  the  rise  in  wages — aiiect  other  interests  besides  our 
own,  and  arc  well  calculated  to  awaken  caution  in  the  minds  of 
those  who  guide  their  transactions,  by  carefully  considenng  the 
prospects  «  the  fatore.  The  healuiinesa  of  onr  eommenoe^ 
especially  with  Australiit,  oonld  not  be  more  strongly  manifeated 
than  in  tbjs  eoarae  of  eventa  during  the  last  six  montha;  hnt  the 
first  great  profits  have  passed  away,  and  for  two  or  three  years 
at  least  are  not  again  likely  to  be  renewed. 

The  early  fruits  of  this  prosperity  have,  therefore,  been  realiaedk 
The  rapid  development  of  our  trade  has  brought  golden  gain, 
but  it  has  not  been  without  alloy.  The  strength  and  sinew  of 
the  hnd  have  departed,  to  find  a  new  home  and  new  resources 
for  their  labour;  and,  although  the  mother-country  has  been 
liberally  rewarded  through  the  increase  of  connexion,  tiie  issue 
has  not  in  all  cases  been  satisfactory.  What  derisive  taunts 
were  uttered  when,  in  the  midst  of  the  Australian  and  Cali- 
forniaii  mipor^s,  an  increasing  rate  of  interest  was  predicted! 
Yet  it  gradual]}  took  place,  aud  has  prevailed^  without  material 
abatement,  siuc^  S^tember^      .  .   
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'England^  We  are  proud  to  believe,  is  sound  at  the  core,  and 
ftm  ber  finmiees  are  in  a  faTonrable  condition.  This^  however, 
viH  not  guard  her  firom  experiencing  the  hamsnng  effects  of 
boi^HtieSy  or  aydding  the  respoiiailnUties  they  must  inevitabljr 
prodnce.  Mitigated  though,  to  a  certain  extent,  they  may  be^ 
the  necessity  of  a  speedy  increase  in  taxation  on^ht  to  be  reoog- 
oiaed;  fat,  although  only  a  few  millions  are  leqoired  in  the  ear^ 
stipes  of  the  estimates,  these  will  be  sensibly  raised  shonld  the 
war  become  protracted.  It  will  be  useless  to  resist  when  once 
nre  plunged  into  the  gulph,  and  henoe  it  will  be  as  well  to 
mett  the  difficulty  Avitli  a  jrood  grace. 

Bnt,  l',nkin^'to  our  (jwn  difficulties  in  this  cmer^fncv,  we  con- 
sider them  alto^^etbcr  liofht  compared  with  those  which  France 
will  have  to  sutler.  Tlu^  or^janisation  of  her  credit  system  from 
the  commencement  of  the  admiiuistiation  of  Louis  Napoleon, 
the  extent  of  doubtful  speculation,  encouraged  through  the  con- 
cessions for  public  works,  and  the  suspicions  facilities  offered 
ftc  goyemment  for  raising  whatever  means  they  desired,  are 
ovenmstances  which  press  heayily  upon  Temembranoe.  That 
wmtj  is  now  icqvired  to  equip  a  wnX  and  military  armanen^ 
VQithy  of  oo- operation  with  England^  is  well  estabhshed  by  the 
sdfsnoe  from  the  Bank  of  Frimce,  of  £2^500^000,  which  it  is 
lin  todentood  will  be  augmented,  if  necessary.  A  loan  of  even 
a  tnger  amount,  £8«000,000,  has  been  mentioned;  and  it  is 
qoile  certain  that  further  assistance  is  requisite  to  enable  her  to 
mtain  her  general  financial  situation,  which  cannot  iail  to  be 
embarrassed  through  a  rupture  with  Russia. 

That  England  and  "France  will  be  piit"  to  ?^  on  on  s  inconvenience 
by  inaintaiTiing  the  balance  of  power  in  Kurope,  is  a  fact  that 
cannot  be  controverted.  The  commerce  of  each  must  sutler;  so 
tJjst,  in  a  direct  and  in  an  indirect  nmuner,  they  will  largely 
tfcTted  io  a  pecuniary  sense.  Bnssia  and  Turkey  canuot  with* 
itand  the  bli^htinj^  influence  of  hostilities  upon  their  respective 
interests.  It  will  be,  however,  a  sorry  condolence  to  the  former  to 
fiad  her  old  aUy  ruined  at  the  same  moment  with  herself,  because 
Ae  hid  the  oomrage  to  repd  an  invamon  most  audaciously  com- 
iKQeed  aiid  most  obstinately  IbUowed  out. 

^ftese,  then,  are  the  prospects  of  war.  Sbmbie  as  they  seem, 
it  is  scttncely  possible  we  shonld  have  been  in  a  much  better  po- 
Mm,  fhiancially  speaking,  had  a  peace  been  arranged  at  the 
litest  moment.  Bussia,  it  is  tme,  would  have  saved  her  credit 
iBd  rank  in  tflio  sesle  of  nations,  and  Turkey  would  have  been 
i^heved  from  a  struggle  which  promises,  sooner  or  later,  to  occa- 
sion her  dissolution.  The  world  would  have  also  been  <?pared 
the  "ickeniTig  details  of  the  sacrifice  of  life  in  the  fierce  en- 
counters by  sea  and  land  which,  although  pictured  in  the  most 
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vivid  colours  that  language  can  describe,  carry  gnef  and  desola- 
tion into  thousands  of  homes ;  but  England,  after  all,  finandalhr 
8pe*akmgj  would  Imve  had  to  bear  the  burden  of  the  arrangement. 
The  pressure  might  have  come  in  a  less  discouraging  form ;  there 
might  have  been,  also,  intervals  of  respite;  but  that  it  woiM 
lunre  ensued,  we  lee  m  clearly  at  we  do  the  teraunatioii  of  the 
gieftt  conlKot  upon  wfaioli  we  are  ahoat  to  enter. 

The  present  war  expenditure,  ev^  should  it  be  exoemfe>  will 
be  disbursed  Sn  a  right  direction — the  support  of  the  honour  ef 
the  country,  and  the  protection  of  the  weak  against  the  strong. 
Whether  an  outlay  of  this  description  is  preferable  to  the  n0gi>- 
tiation  of  foreign  leans,  ia  a  question  upon  which  s6me  di£r^ 
ence  of  opinion  may  exist.  That  the  choice  remains  between 
the  two,  however,  eindent,  from  what  hourly  trniispmn^. 
The  treasury  of  the  Ottoman  c^ovemment  btiiii^  cxliaiistcd,  and 
Russia  redncrci  to  the  f^nme  pitiaiilo  roiidition,  we  should  have 
quickly  been  reciuested  to  adumuster  to  their  wants  ;  ^vluh:  Aus- 
tria, whose  avaiiai)le  resources  were  never  at  so  low  au  ebb,  with 
two  or  three  of  the  Italian  states,  wouhl  have  constituted  a  cata- 
logae  of  loan. recipients  of  the  most  rapacious  and  needy  de- 
scription. They  are  now,  fortunately,  prevented  from  putting 
toward  their  pretennons  \  and  if  th^  dia«  ail^wre  and  except  tm 
the  case  of  France,  who,  Ihnn  the  straightforward  conduct  or  the 
Emperor  in  the  Eastern  dispute,  deserves  support-^-wonld  dis- 
cover their  inability  to  bOTrow  unless  on  desperate  tensa. 
Russia  and  Austria  would  be  placed  without  the  pale — none  but 
the  most  adventurous  of  the  capitalist  class  would  dare  to  brlag 
out  proposals  connected  with  their  names,  and  then  we  quertioft 
if  they  would  meet  with  success. 

We  arc  thus  placed  on  the  horns  of  a  dilemma.  Conclude  a 
peace  on  ivhatcvrr  terms  may  be  made,  and  we  shnll  be  imme- 
rliately  iuuudated  with  foreign  loans.  Cai-ry  out  war  and  iiu  rcase 
general  expenditure,  the  contract  of  these  general  loans  i-?  dekiyod, 
if  not  prevented.  The  one  consideration  involves  the  assistance 
to  needy  governments  who  posses  the  will  but  not  the  power  to 
injure  permanently  the  tmiKjudhty  and  prosperity  of  Europe ; 
the  other  the  maiiiteuance  ot  a  dignified  policy,  which,  while  in- 
carring  some  additional  cost,  leaves  it  to  our  pleasure  to  dis- 
tinguish on  fiiture  occasions  between  those  i^o  seek  and  thoie 
who  deserve  our  asshtance  when  it  is  in  reality  required.  Ruasia 
cannot  expect  any  tender  sympathy  in  this  rei^pect,  after  her  iaile 
aggravated  conduct;  and  a  reduction  ef  her  position  and  erecHt 
In  the  scale  of  nationa  will  shortly  show  her  that  she  has  fior  n 
long  lime  greatly  over-estimated  them* 
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As  Tio  sound  view  of  the  comraerce  of  Ens^laud  can  be  taken 
without  considering  the  impurtant  trade  with  Austrtilia^  so  no 
oomprehensive  opinion  uf  iaonctary  iitlVurs  can  be  formed  without 
recoUecting  the  additions  cuudtantlv  being  made  to  the  wealth 
«l  tbe  world  by  gold  dMOOvered  in  that  country.  There  is 
aetrcely  a  dviUied  dislrict  that  has  not  had  tome  paartici|>ation 
kk  that  weakh ;  and  in  the  Unitad  Kingdom  aapeoially  it  haa 
hean  ao  palpNible  aa  to  eicito  fean  that  the  leoent  prograa  haa 
haen  too  impidy  and  that  the  gieatly  incfeaaed  exports  voold  idtU 
aately  lead  to  a  re-action^  which  would  produoa  depieanon  in 
Icada^  disturb  ordinaiy  monetary  operations,  and  in  the  end  be 
the  cause  of  much  general  mischief.  And,  certainly,  with  the 
exports  of  1853  showing  an  incarease  of  not  less  than  £16,000,000 
aver  the  exports  of  1852 — the  ao:gregate  of  exports,  too,  for  1853 
exceeding  i94. 000,000 — these  fears  are  not  unreasonable.  Nor 
i<^  it  to  be  denied  that  the  rate  at  which  we  are  now  progiewing» 
demands  eariiLst  and  thoughtful  attention. 

No  prudent  man  could  venture  durnig  tlic  greater  part  of  last 
yesLTf  with  the  imperfect  knowledo^e  then  jjossessed,  to  form  a 
conclusive  opmion  upon  the  bounds  to  which  trade  should  at 
|ireseut  be  conliued.  The  alternations  of  public  feeling  clearly 
showed  that  the  minds  of  commercial  men  were  at  first  unduly 
slated  with  the  confidom  of  great  letums  and  rapid  prosperity ; 
than  there  was  n  marked  gloom  and  deqpondeney  from  the  ah* 
amoe  c€  remittaneea^  wludi|  althoogh  at  one  time  attvibnted  iof 
any  but  the  tme  eanse,  was  at  last  admitted  to  be  from  oveiv 
trading ;  but  it  became  apparent  thai  it  reqniTed  a  much  shorter 
period  than  usual  to  right  itself,  that  more  reasonable  expeota* 
tions  as  to  profits  must  be  indulged  in,  and  that  in  Anslralis^  as 
in  all  other  parts  of  the  world,  trade  was  not  to  be  a  means  of 
^mblin^  or  rash  speculation,  but  the  result  of  care,  forethought^ 
and  cxpt^rieuce.  With  some*,  this  old  lesson  of  prudence  has 
doubtless  been  bought  at  a  painful  cost;  but  that  it  is  bought  in 
thi*»  case,  as  by  each  ireiieratiou  in  its  turn,  is  of  preat  service  to 
the  ductuatm;]^  operations  of  commerce.  The  laws  of  trade,  Kko 
those  of  nature^  are  immutable ;  and  just  as  satiety  follows  from 
too  abundaut  a  supply,  so  price:!  must  cujuibrm  tu  the  exteut  of 
demand. 

Properly  to  nnderstand  the  trade  with  Anatmlta,  it  is  neesa*- 
aaay  to  ohaerre  the  ineieaaing  popnlalioiL  ^Ihe  we^th  that  hm 
hma  devebped  has,  of  oonrse^  been  the  main  impetaa  to  tradei 
bnl  its  diffuaian  anumg^  a  larger  nnmber  than  iormnip  oceMpied 
the  country,  has  caused  a  demimd  for  goods  much  greater  than 
woold  otherwise  have  oocorred.  In  almost  all  articles,  too,  the 
eonsnmptioii  has  been  larger,  and  luxuries  have  been  more  eagerly 
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»aught  after;  so  that  noi  otAf  lifts  aagiMntilioiL of  opoffai 
Inm  inevitably  aeoesiary,  but  goods  of  a  higber  Tilae  httfe  ho&a 
required— the  best,  in  wti^  thai  art^  soienee,  or  naloraoonkd  pni- 
duoe.  The  population  4>f  the  three  most  important  coloniea  of 

Australia — New  South  Wales*  Viotoria»  and  South  AustnOia — 
cannot  yet  be  a  millioii,  probably  indeed  under  700^000;  but 
their  idiaas  of  living  are  veiy  different  to  thoae  of  any  other 
miaed  oommunity.  Nearly  every  colonist  represents  wealth  that 
would  warrant  expectations  different  to  those  entertained  upon 
trade  generally;  and,  although  this  wealth  has  not  justified  the 
enormous  exports  to  Australia,  it  has  been  fully  equal  to  the 
value  of  the  large  stock  of  manufactures  which  has  been  trans- 
ferred f  ruiii  this  country.  This  utter  dependence  of  Australia 
for  nearly  everything  but  food  of  the  ordinary  d(  scription,  must 
continue  so  lonp:  as  ^old  is  produced  iu  abundaiiee ;  and 
the  result  will  be,  if  the  goods  are  of  au  ira perishable  cliai-acter, 
that  a  more  thau  common  amount  should  be  exported,  in  ord^ 
to  equahae  the  prices  in  a  fiym  degree  to  the  piuies  in  this 
ijonntiy,  and  to  eaose  the  great  wealth,  now  dormant  in  Hie 
banks'  bands^  to  be  represented  by  properly^  wiiich  must  nUi- 
mately  be  a  benefit  to  idl  parties  ooncemed. 

The  eonstant  importatmn  of  gold  from  Austria  to  thm 
country  is  not  the  only  proof  of  the  riches  of  those  colonies. 
Great  as  the  aggregate  amount  undoubtedly  is,  there  is  still 
very  considerable  wealth  that  is  essentially  internal — the  flocks 
and  herds — the  house  nnd  landed  property — the  reserves  of 
coin  and  hiiUiou  in  tlic  l)aiiks'  hands— the  floating  balances  in 
the  inter-colonial  trade,  and  in  the  various  branches  of  social 
industry  almost  daily  springing  up.  Long  before  the  ^old- 
ficids  were  thought  of,  there  was  somethiug  almost  fabulous 
about  the  stock  of  sheep  and  cattle;  and  the  value  of  land,  while 
less  free  from  dangerous  speculation  than  at  ])rcsent,  even  then 
showed  a  truly  magical  power  of  increase,  in  addition  to  these 
signs  of  wealth  heiug  continued,  and  still  rapidly  developing 
tmmsdves,  there  is  a  large  amount  (tf  inter-cobnial  traffic.  8on£ 
Australia^  fat^  instance,  after  growing  hreadstnffs  more  than 
sttlBflient  for  its  own  wants,  wovdd  in  1858  ship  nearly  £100^000 
worth  to  the  a^iaoent  settlements  at  Melbourne  and  Sydney. 
The  navigation  of  the  river  Murray  will  develop  still  further 
industry^  and  be  the  means  of  profitably  employing  a  oonaidei^ 
ahle  amount  of  capital.  Already  there  are  eight  steamers  car- 
rying merchandise  in  exchange  for  wool ;  and  the  coimtry  that 
will  be  opened  up.  the  land  that  will  be  brought  into  cultiva- 
tion, the  townships  that  will  soon  appear,  although  requiring  a 
considerable  time  to  be  perfectly  realised,  will,  most  unques- 
tionably, he  the  early  result  of  this  successful  enterprise  into 
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the  interior  of  Australia.  In  fact,  wherever  the  mind  rests, 
when  considering  the  question  of  Australian  interests,  whether 
the  immediate  topic  be  mineral  or  commercial,  pastoral  or  agri- 
cultural, it  is  clear  that  the  rate  of  progress  is  different  to  that 
we  have  hitherto  been  accustomed  to,  that  we  now  require  to 
enlarge  the  scope  of  'observation,  and  that  old  notions  and  pre- 
judices must  be  reconsidered.  America  and  Australia  are  the 
only  countries  that  can  be  properly  compared ;  and  as  they 
vie  with  each  other  in  extending  commerce,  so  by  a  singular 
coincidence,  through  the  almost  simultaneous  discovery  of  gold 
in  both  regions,  they  are  acting  upon  all  the  monetiiry  opera- 
tions of  the  world,  and,  it  is  to  be  hoped,  adding  to  the  happi- 
ness of  mankind. 

Nothing  indeed  more  marvellously  attests  the  wealth  of  Aus- 
tralia than  recent  banking  statistics.  They  show  an  amount 
of  commercial  power,  which,  after  the  actual  remittances  to  this 
country,  goes  a  long  way  towards  explaining  the  ease  and  rapi- 
dity with  which  the  enormous  exports  of  1853  have  been  ab- 
sorbed. The  average  statements  of  the  banks  in  Sydney,  to 
the  30th.  of  June,  1853,  are  as  follows : — 


LIABILITIES. 


Vote*  in 
CircoUUon. 

Btllt  In 
Clrculatlun. 

duo  to  oth«r 

Deponita. 

ToUJ. 

Ratiku. 

£ 

£ 

£ 

£ 

£ 

New  South  Wales. . 

380,156 

6,429 

124,783 

i,667.a% 

2,179,254 

Union  of  Australia . 

217,932 

44,740 

710.977 

973,549 

195,989 

66,861 

«  • 

725.085 

987.935 

183.688 

9 

7«,874 

948,571 

kuwU  loint-Stock. . 

47,180 

1,1*17 

1,699 

129,244 

179,240 

Totali. . . . 

1.024,945 

119,147 

126,491 

3,997,966 

5,268,549 

ASSETS. 


,  ■• 

CoId  and 
BttlUon. 

1  ' 

Landpd 
Propertj. 

.''  '  ' 

Notes  and 
Bills  of 
other 
Banks. 

Balancfs 
doe  from 
other 
Banks. 

NotM  and 

Bills  Dlft- 
eountrd.  and 
other  l>ubtA 
dnv  to  Banks. 

Totd*'t 

I!  'T.»77 

Kew  South  Wales 
Union  of  Australia 
Australasia  .... 

Conmercial  

Aust.  Joint-Stock 

£ 

1,198,398 
363.339 
570,.^89 

398.657 
106.592 

£ 
16.389 
14.384 

8,769 
11.236 

1,163 

£ 

9,024 
7,762 
1,967 

•  • 

709 

£ 

315,794 

•  • 

373!.374 
34,664 

£ 
630,870 
478,860 
384,318 
388.015 
137.942 

£ 

2,170.475 
854,345 
966.6'?3 

1,171.2«2 
281.070 

Totals  

r 

2,627,575 

61.942 

19,452 

723,832 

2,020,006 

5,442,805 
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date,  ' fill  liili  itoibU 


Tb»  bmkM  iok  BUbMsnti  to  tlie 

LULBXunai. 


Union  of  Autnlui . 

Australasia   

New  South  Wales. . 
Vietoiia  

Totala.... 


NV  t*-8  in 
Circulatioiu 

Billfl  in 

CircaUktioo. 

Balances 

due  to  other 
Bank«. 

Deposits. 

ToW. 

£ 
566,402 

22:5,(1  w 

166,883 

32,701 

74,7m 
8,146 
663 

£ 

370,7*31 

28,423 

£ 

2,049,906 
2,297,143 
676,083 
630,834 

£ 

2,63S,173 
2,922)436 
1,277.964 
726,803 

U6«211 

399^18 

6^53»966 

7,565,3;6 

AMBTt. 


■ 

BolUon. 

Landed 
Piup8rt)f« 

Debt4  dae 
toBwdts. 

GoTern- 
ment  8e- 
oaiftlM. 

TotaL 

£ 

£ 

£ 

£ 

£ 

£ 

Union  of  Anst. 

8444?84 

574.026 

17,6,30 

660,409 

•  « 

2,0!)6.349 

Austmlftsifi  ,  . . 

1,624,392 

621,8;« 

14.912 

5^3,818 

•  • 

2.714,955 

N.  South  Wdes 

323,715 

371,403 

6,796 

1,044,563 

466,179 

23«883 

•  • 

380,806 

•  • 

869,868 

Toltlt.. 

3.167^70 

1.591,146 

39,337 

1,937,688 

*  a 

6^726,740 

The  banking  statistics  of  Soutli  Australia  are  not  so  complete; 
but,  comparing  the  months  of  July  1852,  aud  Juij  1853,  they 

show  the  followincr  satisfactorv  result : — 


1852. 

South  Australian  Bank 


Totals. 


1853. 


Bank  of  Australaaia  ... 
UaiOD  Bank  of  Ausmlia. 

Totab  


Deposit*. 

Notes  in 
Clrailation. 

BilU  undtT 
Diucount, 
andother 

Coin  aud 
BttUloB. 

£ 
286,163 
86,003 
79,764 

£ 

168.709 
6,491 
66,826 

£ 

222.585 
97.626 
66,987 

£ 
314.801 
97.635 
112,326 

451,910 

233,025 

387,048 

624,761 

£ 

889,614 
325,600 
224,341 

£ 
136,961 
45.000 
45.672 

£ 
196,030 
66.800 
69.083 

£ 

851.897 
382,500 
298,124 

Ma9,466 

226,633  1 

331,913 

1,632,621 
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tbeie  ttatementa.  with  such  a  plethoTic  supply  of  e^ital,  it  is 
obvious  that  those  banks  not  of  local  origin  must  have  the  whole 
of  Unir  proprietors'  capital  in  tins  uuBUitry  svaifaiMie  fot  iuvosl- 
ment,  and  participating  in  the  present  enhanced  rate  of  interest. 
From  being  formerly  banks  for  lending,  they  have  become 
banks  of  deposit,  and,  like  the  joint-stock  banks  in  London,  are 
carrying  on  their  business  exchisively  upon  the  public  money. 
It  is  of  course  out  of  their  power  to  allow  interest  oa  the  de- 
posits received;  indeed,  it  may  be  worth  consideration  whether 
the  time  is  not  fast  approaching  when  they  should  make  a 
charge  for  keeping  an  account  where  the  average  balance  is 
below  a  certain  point.  Almost  every  person  who  ia  in  active 
employment,  and  of  prudent  habits,  is  abfe  to  keep  a  balance  at 
his  credit;  the  consequence  of  which  is,  that  the  banks  are 
burdened  with  an  unusual  number  of  aoeonnts,  and  however 
grati^ring,  in  a  national  sense^  may  be  the  proportion  of  indi- 
Tidual  depositors^  compared  with  the  aggregate  population  of 
the  oolonies,  and  the  average  sum  upon  the  respective  accounts, 
the  expenses  inseparable  from  such  a  system  become  doubly 
important  when  applied  to  a  country  where  the  opportunities 
employing  money  are  necessarily  limited.  Unlike  England  or 
other  old  countries,  Australia  has  no  marketable  securities  for 
money,  such  as  Government  funds  or  Exchequer  bills,  and  is  still 
less  able  to  transfer  money  from  one  investment  to  another, 
receiving  interest,  and  having  the  capital  at  command.  The 
money-lending  is  almost  restricted  to  the  discount  of  good  bills, 
which  business  is  much  less  extensive  than  before  the  discovery 
of  the  gold-fields.  Cash  payments  being  more  frequent  than 
they  were,  bills  of  exchange  are  less  in  use,  and  hence  iuwer 
discounts  are  required.  In  proportion,  however,  as  these  ope* 
rattons  decline,  uie  exchange  busmeas  with  England  and  other 
parta  of  the  world  expands;  and  it  must  not  be  forgotten, 
that  bullion  is  still  being  dealt  in  with  advantage.  Great  care 
will  be  necessary  in  bringing  the  vast  amount  of  unemployed 
capital  into  use,  for  it  cannot  long  be  dormant;  but  at  present 
e\nl  to  be  leared  does  not  seem  to  be  connected  with  the 
English  trade,  or  any  inter-colonial  traffic,  but  with  land>job- 
bing,  which  shows  an  extent  of  speculation  highly  imprudent 
and  even  dangerous.  The  duty  of  banks  will  bie  to  check  this 
in  every  possible  manner;  and  the  new  banks,  in  seekin«r  a  busi- 
ness, will  do  wisely  in  lendint?  no  encouragement  to  the  extrava- 
gant prices  land  and  house  property  have  now  reached.  No 
need  of  new  capital  from  En^^land  exists,  for  it  will  be  seen  that  the 
banks  with  locid  proprietors  :ire  fast  gaining  ground  in  Melbourne 
and  b^dneyi  and,  as  far  as  experience  yet  shows,  they  have 
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secured  in  tlie  several  colonies  a  very  large  amount  of  sapport. 
It  is  important^  indeed,  to  observe  in  these  growine  oomnraai* 
ties^  that  not  only  in  thdr  political  inadtationfl  and  history,  baft 
also  in  their  trade,  and  particularlj  in  their  banking,  theve  aie 
matfced  and  distinelm  mtium  connected  with  the  ooknieay  and 
that  each  haa  sepumte  interests  and  assodationa  whidi  cannot  he 
made  to  meige  m  those  e£  adjacent  aettlenentB.. 


AMEEICAN  COUNTERFEIT  NOTES. 

The  Aniericans  prirle  tliemf^elves  iipon  "being  a  "  ^o-a-liPfid*' 
people,  and  certainly  it  is  no  vain  allefj^ation  ;  but  their  niarcli 
of  progress  has  its  drawbacks,  and,  to  a  certain  extent,  England 
docis  not  lose  much  by  comparison.  Time  and  space  it  api^ears 
to  be  their  object,  if  not  to  aunihilate,  at  all  events  to  reduce  to 
within  an  impossible  compass;  consequently  explosions  botli  on 
land  and  water,  very  frequently  resulting  in  the  loss  of  life, 
which  appc^irs  almost  fabulous,  arc  the  consequence.  StUl,  no- 
thing daunted,  *'  fsster*'  is  the  cry.  In  public  life  or  pirivate 
aocii^»  in  the  Senate  or  the  halls  <tf  justice,  the  same  headhmg 
eouise  ia  exhibited,  and  expresnona  of  dissent  or  assent  in  ar« 
gnment  are  generallj  aetUed  bj  a  resort  to  bowie  knives  and 
lendfem.  Does  nnj  poor  wretch  commit  an  offence,  public  in- 
dignation is  not  sufficiently  atoned  by  the  infliction  of  punish- 
ment prescribed  bj  law,  but  the  populace  not  unfreqoently 
inflict  summary   justice"  in  the  shape  of  Lynching.'' 

Tn  commercial  afl'airs,  however,  a  more  legitimate  rivalry 
exists,  and  the  rapid  strides  made  by  our  Transatlantic  "brethren 
within  the  last  few  years  has  been  greater  than  any  other  (X)untry 
can  exhibit;  but  in  one  branch  of  their  commercial  institutions 
— banking — a  ^vi(U;  lieUi  for  itnprovcmcnt  is  open. 

We  have  been  induced  to  make  these  remarks  by  the  perusal 
of  a  weekly  publication,  printed  at  New  York,  bearing  the  title 
of  the  Neiv  York  Bank  Note  List  and  Counterfeit  Detector,  from 
which  we  gather  some  rather  interesting  and,  at  the  same  time, 
itartling  facts  rdattve  to  the  state  and  working  of  tiie  banks 
throughout  the  Union ;  and  which  certainly,  after  makhig  ereiy 
allowance  for  the  diffiBfence  of  the  monetary  systems  of  we  two 
eonntries,  fidlB  fa  short  of  tiie  standard  of  banlnng  in  this 
coontiy. 

From  the  paper  alluded  to,  we  £nd  that  in  the  United  Statea 
there  are  at  the  present  time  no  less  than  1127  banking  esta/-- 
blishmenta,  which  are  divided  through  the  diflPerent  States  as 

follows: — Tn  the  State  of  Maine,  52;  New  Hampshire,  36; 
Yermoui^  35 ;  Massachusetts,  149 ;  Rhode  Island,  80 ;  Con« 
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neeticut,  60;  New  York  City,  59;  'New  York  State,  277;  New 
Jersey,  47;  Pennsylvania,  55;  Delaware,  7;  Mai  viand,  28; 
District  of  Coliiiiibia,  13;  Virginia,  13;  North  Carolina,  9; 
South  Carolina,  16  ;  Geor^a,  14  ;  Alabama,  5  ;  Louisiana,  10 ; 
Ohio,  d9 ;  Indiana,  23  ;  Illinois,  29 ;  Kentucky,  8 ;  Tennessee^ 
9$  BiiamTi,  1 ;  Miehigan,  S;  Vuoontin,  II ;  Iowa,  I ;  MinM- 
iofca»  2,  The  State  of  Miiaissippi  k  sttmiEied  up  in  one  ttne— All 
the  banks  ia  this  State  aie  bioken.^'  And^  although  the  same 
depkmUe  state  of  affian  is  Mi-  appatmt  in  aaj  of  the  other 
States,  yet  we  find  some  cf  tliem  very  closely  approximating;  tar 
instance,  in  the  district  of  Columbia,  out  of  its  43  banks,  ire 
iSul  ten  with  the  brief  description  of  "  fraud^'  attached  to  them ; 
ttx  with  the  eqnaUy  laoonie  inlimatian  of  "broken;^'  and  cam 
"closed." 

One  of  the  chief  objects  of  tlic  publication  is  to  serve,  as  its 
title  imports,  as  a  detector  against  the  numerous  frauds  upon 
the  public  which  tlie  lax  system  of  banking  in  America  subjects 
thena  to.  With  that  view,  a  brief  description  of  the  notes  of  the 
various  banks  is  given,  and  in  ud  adioiiiin^  paragraph  is  de- 
scribed the  forged  note,  pointing  out  wliereiii  it  differs  from  the 
original,  and  how  it  may  quickly  be  detected ;  for  instance,  we 
find  that  the  great  majority  of  the  forgerin — and  according 
to  the  anthorityin  qnestion,  ''their  name  is  L^pon'' — ^arenotea 
of  onall  value*  made  larger  by  the  addition  of  a  cipher,  trans- 
fierring into ''IC^'"'*  10'' into*"  100/' &».  In  other  cases 
the  M  plates  of  banks  that  hare  loog  ceased  to  eiisty  are 
hronght  into  requisition. 

It  appears  tbst  in  the  course  of  the  week,  for  which  the 
namber  of  the  paper  now  before  us  was  issued,  no  less  than 
eleven  new  forgeries  were  discovered ;  and  in  commenting  on 
such  an  unsatisfactory  state  of  thiufrs,  and  the  fncilitirs  afforded 
for  fraud  by  the  present  loose  system,  the  editor  remarks : — 

'*  A  paper  currenrv,  ^leinj?  n  cheap  and  nrtifcial  reprcsentntive  exclinntrc  for 
labour,  requires  from  the  public  and  the  government  a cooatant  supervision,  fo 
meweat  it*  abuse,  not  only  from  unlawful  inuiag,  or  being  put  into  circulation 
Of  unproper  pertons,  bat*  from  its  bong  tiia  production  of  art,  that  it  shovld 
advance  in  proportion  to  tlie  improvements  made  in  similar  branches,  so  as  to 
effertiiRlly  profpot  the  interests  of  the  public.  The  prnduction  of  bank  notes 
cannot  remain  stationary,  when  surrounded  by  artutic,  chemical  and  mecha« 
aioU  hu^immomAM,  wbidi  plaee  io  the  power  of  the  pnfaiis  sbnpler  plaBt  of 
pfoilaeuig  a  like  result;  theur  value  consists  io  the  (L-nance  they  present  against 
iniitstion  nnd  alteration;  and  it  matters  not  \Nhat  lnhoiir  or  skilled  talent 
has  been  used  in  the  original  production,  if  simpler  means  are  at  the  dinpoiial 
of  ^Migniug  pertOBS  to  piofliiee  «aiihr  letuti  eipablft  of  dMeiving  the 
plMif ;  boMO  ft  bank  notB^  being  based  on  delineatiTe  art,  should  preacul 
an  appearance  in  advance  of  all  other  brnnrhes.  If  tiiesp  riewi  had  been 
undcrst^md  Had  acted  upon,  it  would  have  been  the  means  of  foundms.  by 
gif  ing  liberal  encooragement  to  a  variety  of  talent,  a  body  of  art-workQiiy 
wMMHit  lbs  aid  sr  sapport  of  govenmoBt;  sad  ilio  peeaniiiy  tnteveti  q| 
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tk»  |MUit  wooU  vol  htsnhtm  ittriflei4»  w  Ubitf  mm  fbr  iIm  aggraii* 
dbement  of  a  few  eitablishmentt,  and  the  production  uf  bank  nutet  on 

inechaiiica!  principles.  It  is  self-evident  that  no  action  of  the  civil  authori- 
ties can  ever  prevent  this  growing  evil.  The  defect  rests  in  the  manner  of 
construction ;  and  no  amount  of  civil  joritdictioD  can  prevent  its  exteniioii 
without  an  entire  dUBge  of  thfr  aftfetoi.  TIm  iuBMMTy  principles  for  tha 
bttis  of  a  ^!uik  note  to  inert  the  wants  of  the  country,  apjicar  to  be  but  im- 
perfectly iiutki^toud.  If  we  may  form  a  judgment  upon  the  present  plun  of 
constructiuu,  all  that  appears  neces^y  is  to  produce  on  a  plate  from  dies  a 
•eriea  of  pictures,  snd  print  tberefVom,  get  them  ngnedi  and  put  them  iolxr 
drcnlation;  and  the  public  are  suppo:ied,  by  intuition,  tu  be  enabled  to  judge 
if  it  proceeds  from  a  respectable  establishment  nr  from  a  disreputahle  unCf 
wlieie  the  production  is  made  up  from  the  works  of  as  ^ood  artists  aud  by  the 
mmt  meauN.  It  may  not  be  geoerally  known  to  the  pablie  how  the  work  of 
■ome  of  tlie  beat  bank  note  engraving  establishments  are  proeored  by  counter- 
fHtures.  In  mm^  instances  after  a  hmk  !ias  broken,  and  thereby  indicted 
aeriout  injunr  upon  the  pubhc  by  the  loss  on  their  lu^aa,  their  plates  are  so 
dtapoaad  oif  that  they  fall  into  the  handi  of  eonoterfUturea,  and  they  are  agnin 
used,  by  the  abrasion  of  a  name  and  the  substitution  of  another  at  a  genuine 
plfttp ;  or  by  the  plates  being;  touched  up  and  hardened,  r!if-8  are  taken  up 
therefrom,  aud  are  again  used  in  the  production  of  spurious  notes ;  and  thus  it 
will  be  seen  that  counterfeiturea  can  produce  notes  equal  in  workmanship  to 
thoae  of  the  beat  eatabliahmenta  by  uamg  their  original  ivork/' 

With  respect  to  the  establishment  of  new  banks,  wliich  appear 
tu  be  increasiu|j;  throughout  the  States  in  much  greater  propor- 
tion than  public  accotnuiodatioii  demands,  tlie  Goveruui  oi  the 
State  of  New  Yoric^  in  his  recent  message  to  the  Legiskture^ 
Very  pointedly  alluded  to  the  tubject^  and  his  remarin  aie  eqaallj 
applicable  to  most  of  the  other  States.   He  say  s : — 

"The  number  of  banks  and  banking  associations  in  the  State  of  New  York 
it  three  hundred  aud  tweotpr-four.  There  were  forty-eight  new  institutiona 
Citabttihed  last  year,  and  eighty*two  since  December,  1851,  showing  an  In* 
crcn^r  of  one-third  within  t'.vo  vcnrg.  The  adJirional  capital  created  last  vear 
was  ^14,-184.859,  swelling:  the  sum  invc^teci  m  banking  to  .8'76,692,076.  thia 
extraordioary  increase  is  iur  beyond  the  propurtiouate  growth  of  the  bnnnest 
of  onr  eountry,  and  it  oeenra  at  a  time  when  the  imporlationa  of  |old  from 
California  and  other  sources  meet  a  portion  of  the  demand  for  a  cireulating 
medium.  A  great  number  of  new  b«nk<?  hnve  reeently  been  created  in  the 
different  States  of  the  Union.  This  extraordinary  expansion  of  our  currency 
indfasatee  a  hii^hly  ipeenbtive  oonditioa  of  inaaelal  aftdta,  which,  nsleaa 
dieefced  hi  doc  aeaaon,  will  tenninate  in  diiastrona  feftthioga.** 


THE  BANK  CHARTER  ACT. 

iU  the  pflviod  approaehea  finr  the  rcueval  of  the  Bank  Charter^ 
we  haye,  as  usual,  a  variety  of  suggestions  offered  for  the  AmA»<^^ 
ment  not  only  of  that  statute^  but  all  others  affecting  hanking* 
In  these,  however,  we  too  frequently  observe  evidence  of  the 
development  of  crotchets  which  belong  to  the  several  schools  of 
wnmBfg  and  which  cannot  be  Nigardied  as  identified  with^pnao* 
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ticii!  experience  in  the  business.  Towardsi  the  ktter,  we  confess, 
we  have  aa  anxious  leaning;  because,  while  giving  due  credit  to 
the  desirablenes  of  introdudng  tbeoritical  opinions^  we,  at  the 
tuM^aooroehr  Uunk  them  worthy  of  permioieiit  adoption  until 
th^  eball  htve  been  tetted  tfafouch  the  offdinary  roatine  of 
eveiT-day  life.  In  this  spirit,  therefore,  it  is  neoetsavy  to  regard 
the  Idtareas  well  as  the  past ;  and,  with  the  experience  which 
can  now  be  so  readily  aoquired,  it  would  be  unpardonable  if  Par- 
linunt  were  to  legialato  without  a  further  £ttU  consideration  of 
the  qnestion. 

On  the  present  occasion  we  do  not  propose  to  go  into  the  sub- 
ject at  length.  Our  purpose  is  to  re-produce  a  letter  which  has 
been  published  in  The  Times,  with  the  couuuenta  which  the 
City  editor  of  that  paper  has  appended. 

The  letter  runs  aa  follows : — 

"Sir* — ^It  being  now  generaUy  thongbt  tbere  mntt  be  tome  ahentkMi  in 
the  baokinglairi,  more  etpeeialljr  tbe  Act  of  1844, 1  beg  to  ofier  tome  remarks, 
Mined  bv  e.xporienoet  on  tbe  present  system,  leaving  its  ewreetton  to  wiser 
beads  tban  niine. 

In  1844  die  bnnb  eiieubrtiott  wee  fixed  at  jC14,000,000,  for  any  amount  of 

issue  beyond  which  it  must  huld  bullion. 

In  Jantinn-,  1853,  the  braik  rirctilntir>n  was  23,387,335,  sinrc  which  pcnoA 
coiDuiodities  of  most  kiods  bavi  irreatly  risen  in  price,  causing  tlu-  courjtrv  to 
require  a  larger  circulation  to  cuuduct  its  ordinary  bOMuesa;  lo  liie  ioce  ui 
which  the  bank  has  been  compelled  to  restriet  and  lednce  its  eireolalion,  noi- 
■withstandinp  nn  ii]crca<»e  from  l?i  to  5  percent,  in  its  chnrget  for  aoeommods^ 
lion,  its  circulation  on  Jamiaiy  7.  1854,  hnn^  j^f'<il,348,200. 

la  your  columns,  a  lew  days  ago,  you  inserted  a  letter  from  a  '  Btmk 
JIanacer/  showing  tbe  tionble  and  tneonvenienee  be  bas  bed  to  free  himself 
frofls  fines  for  over-issuing.  The  same  remarks  are  applicable  to  most  banks, 
lam  com]>elled  to  issue  none  but  Rank  of  England  notes,  on  an  average,  for 
two  days  each  week,  nutvtuhsraiidiug  my  havine  greatly  reduced  tbe  demand 
Ibr  my  own  notes,  by  persuading  many  wbo  lormeriy  took  tbem  to  open  an 
account,  and  give  cheques  for  what  they  may  require. 

^^inee  1844,  from  flitft^rent  causes,  the  private  nnd  joint-stock  banks*  nutho- 
nsed  circulauun  has  been  reduced  by  upwards  of  ^700,000^  for  which  there 
ia  ao  substitute. 

la  aosie  districts  the  dienlation  varies  mnch  with      different  seasons  of 

thf  ve«r,  nhicli  the  banks  are  not  able  to  meet  by  snrpassin;^  their  authorised 
limits  at  one  tinu-,  or  a  reduction  at  another.  Thus,  England,  with  greatly 
increased  prices  and  trade,  ia  cumpelltd  to  transact  all  witli  a  less  amount  of 
circnlation  tban  it  had  in  1844. 

The  Scotch  and  Irish  banks  are  much  better  off  than  the  Engltdit  as  they 
can  issue  against  any  amount  of  bnllion  they  may  boW,  in  addition  to  their 
authorised  amounts.  Thus,  while  in  Scotland  the  bulUon  has  been  about  the 
same  as  it  was  in  1844,  the  eireiilatioD  hu  at  tisMsheennpnifii  jo£  30  per 
cent,  morei 

The  Act  of  1844  amounts  almnst  to  giving  the  present  banking  companies  a 
monopoly,  by  its  preventing  tbe  formation  of  new  ones;  for  vre  find  since  that 
time  only  tlvee  new  hanking  companies  bare  been  formed,  while  a  greater 
Bomber  have  ceased  to  exist.  At  times  of  excitement*  I  think  the  msiattil^ 
■paMiialiaii  of-aremnrts  wonld  hate  m  bad  tendeney»  l^SfuUift  seemgleiq^ 
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dunin  in  a  short  tune  iB  WKf  pittinikr  tak,  iid  sot  luMtoir  tit  tauiw, 

vi  uill  ven  likely  become  STisjiicious,  end  nnv  pnnic  nr  pressure  to  be 

more  severe.  It*  the  publication  has  no  usctul  results  ^and  i  do  not  see  that 
it  has),  I  think  it  may  with  propriety  be  dispensed  with,  the  extra  labour  re- 
quhred  being  conaidenUe.  Our  pretenl  Cnancellor  of  the  Excliequer  being 
so  good  a  bodaeti  men^  I  antkiiMle  a  telexatum  of  muiy  of  the  esisliiig 

provisions. 

Lookmg  at  the  matter  in  a  very  moderate  manner,  I  think  most  people  will 
•limit  that,  lirom  the  general  riie  id  pricea,  we  mmt  vo«r  Ttoqirive  mofetna  10 
per  cent,  increase  of  circulation  over  what  we  had  this  time  lart  year,  which 
ia  the  case  both  in  Scotland  and  Ireland;  while  we  in  Eng^land  are  compelled 
to  atru^he  on  with  less,  which  I  conottfc  to  be  the  cause  of  the  incr^iaod 
valoe  <ff  monqr,  and  not  the  eeaieky  of  capital,  the  'other  deponta '  in  the 
bank  being  lai^er  than  they  have  been  for  acme  time,  and  conndeiably  above 
the  arerage  for  years. 

Begging  space  for  this,  if  you  thiuk  it  worthy,  and  eaclosinff  my  card, 

I  am,  air,  your  aubecnber, 

"The  writer  of  the  above,"  remarks  the  City  editor  of  The  Timet, 
does  not  Bpecify  the  nature  of  the  alterations  iit  the  banking  laws, 
which,  in  hie  Yieir,  are  generally  thought  to  be  neceeeary ;  and  if  he 
Ivelievee  them  to  be  encb  as  to  afiect  the  principle  of  the  Act  of  1844^ 

he  is  as  much  doomed  to  disappointment  as  if  he  were  waiting  to  sec  a 
revival  of  protection.  The  theory  of  that  Act  was  suflRcieutly  clear  to 
coraraand  assont  even  when  the  lesri?*laturc  was  influencfd  hv  the  po^vr-r- 
ful  interest  tliat  Lad  grown  up  under  the  previous  eystem,  and  uine 
years'  subsequent  experience  has  left  no  ground  of  oppositiou.  In 
1847  it  crushed  an  extension  of  false  credit  such  as  had  never  before 
been  witnessed,  and  in  1853  it  kept  the  trade  of  the  country  in  s  con- 
dition which  has  enabled  it  to  meet  &mine  and  war  without  the  alightetit 
disturbance.  The  fact  of  the  inifimanagement  of  the  banldng  hntineta 
of  the  Bank  of  Knj^land  at  the  former  period,  havino^  caused  a  panic, 
winch  frightened  the  ministry  into  a  suspension  '  f  thf»  Act,  after  it  bad 
done  ita  work,  and  the  tide  had  turned,  has  notiiing  to  do  with  the 
question.  That  evil  was  predicted  months  before  it  occurred,  and  its 
consequencoe  have  since  warned  the  bank  from  a  repetition  of  their 
foUy.  IVohftblj,  however,  the  writer  of  the  present  oommunicatioii 
merely  refere  to  the  necessity  of  eome  technical  modifications  in  the 
arrangements  for  the  periodical  returns  of  the  iesues  of  the  pnviate 
banks ;  and,  althougli  it  may  be  doubted  if  any  real  grievance  can  be 
established  even  in  this  respect,  it  is  a  point  that  may  require  dir*en:^«?ir»n. 
At  the  time  when  Sir  Robert  Peel's  measure  was  introduced,  it  was  felt 
that  its  sole  imperfection  consisted  in  not  cxting^iishing  the  circulation 
of  private  eetabliehments  altogether,  by  merging  their  issuea  in  those 
of  the  Bank  of  England,  on  condition  of  their  reedving^  annnaUj. 
from  that  institution,  an  estimated  sum  for  the  profits  sunendwed ;  and 
it  is  from  this  neglect  that  the  only  annoyances  (X>nnected  with  the 
measure  have  arisen.  With  regard  to  the  idea  in  the  foregoing  letter, 
that  because  prices^  have  advanced,  we  require  a  larger  circulation  to 
meet  the  pro|K)rtioii»iblv  larger  payments  that  have  to  be  made,  it  need 
only  be  pomted  out  tlxai  when  a  ri^e  of  prices  is  occasioned  by  an  uuu- 
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tea  DAtioDal  extitriigaiiee— the  dimimiilkiik  that  talm  place  is  the  dr- 
d^km  frCRD  the  expcnrt  of  bullion,  is  the  only  eon  for  the  evi^  Iqt 

creating"  n  pressure  for  raone^,  atid  a  consequent  exercise  of  economy ; 
while,  on  the  other  hand,  if  it  nribcs  from  an  increased  supply  of  gold 
thron^hont  the  world,  uu  addition  to  that  supply  in  the  9ha})e  of  paper 
representing  gold,  can  only  accelerate  the  inovemeuU  Duriog  the  poat 
^ter  or  two,  both  tfieeeeraies  have  been  el  wotk,  Anong  themufai- 
elatemeiiti  of  the  letter,  the  tet  of  the  paper  eireohtioii  of'  deoU 
Ittd  htfring  at  timen  been  30  per  cent,  above  the  proportion  in  this 
oowitr}',  ig  merely  attributable  to  the  people  having  preferred  paper  to 
goM,  Tlic  circulation  hn^  not  been  intrinsically  larfrer,  the  banks 
having  aiiiiply  held  an  amount  of  specie  that  would  utiiorwise  have 
been  iis  the  hands  of  the  public.  The  reaeoii  for  the  coiuplaint  that 
the  Act  oi  1644  gives  a  mouoply  to  exitiLing  bauking  companies,  in  nut 
ekaied.  There  are  no  impedinienti  that  would  eanse  new  henka  to  ez* 
perieaoe  diffieulties  fiom  which  the  old  oaea  areescempt;  and  the  €ax* 
enmstance  that  few  are  now  created,  is  to  be  attriltutcd  to  the  disastroaa 
recollections  of  1837,  and  also  to  the  law  of  liability,  which  deters 
influent i:i1  persons  from  countenancing  them.  Although,  in  the  face  of 
that  law,  it  is  not  inipoHsihle  to  find  leading  men  who  will  join  old 
concerns,  whose  cliaracler  and  business  are  thoroughly  established,  few 
are  disposed  to  ventui'e  on  a  new  experiment,  however  sound  may  be 
its  prosp«ct8. 

Bnt  there  is  one  anbject  referred  to  in  this  eomnranieatioo,  tm- 

doubtedly  of  great  importance—  namely,  the  diminution  of  £700,000 
that  has  taken  place  since  1844,  in  the  paper  circulation  of  the  conntiy, 
partly  through  the  f;iilnn»  of  prirnte  banks  of  issue,  and  partly  from 
thi-Ir  having  entered  into  agreeineiits  to  substittite  the  notes  of  the 
Bank  of  England  for  their  own.  There  is  no  reason  to  believe  that  the 
sum  which  was  adopted  in  1844,  as  that  at  which  the  direct  paper  cut' 
vency  of  the  eonntiy  might  he  aaftly  fixed,  was  at  all  too  high;  and  the 
abstraction  of  £700,000  from  thia  amonst  haa  created  a  Taeancy  which 
has  been  fflled  up  with  gold,  that  might  otherwise  be  employed  for 
foreign  payments.  This  is  a  circumstance  not  intended,  and  which 
should  ho  remedied  forthwith-  Sir  Robert  Peel  foresaw  its  probability, 
and  made  provision  for  it  The  Act  of  1844  contains  a  clause,  by 
which  the  Government,  under  certain  conditions,  may  empower  the 
extinct  amount  to  be  replaced,  but  it  has  remained  to  this  day  a  dead 
letter.  If  it  were  now  made  available^  ita  effect  would  be  equal  to  an 
unportataon  of  cold  to  the  extent  at  least  of  two-thirds  of  the  anm  that 
has  heoome  def&ent" 

Now,  whilr  confcssiug  there  is  miicli  sound  sense  in  the  views 
expressed  witli  regard  to  the  general  operation  of  the  Act  in  t  he 
two  periods  of  pressure  through  which  we  have  passed  \vithiii  the 
last  seven  years,  we  consider  that  alterations  could  be  made  which 
wonid  render  it  much  more  eflFcctive  than  at  pre&cut  it  appears 
to  be*   We,  however,  canuoi  agiec  with  the  opiuiuu  that  "its 
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sola  im^erfeetum''  cQnnsta  '*  in  its  not  liavmg  estbgnubod  th« 

drciilatum  of  private  establishments  altogetber/'  rinee  tlie 
monopoly  which  the  Bank  of  England  already  poweuM  is  aa 
eril  of  sufficient  magnitude  in  itself,  without  any  endeavour 
being  made  to  increase  it.   Were  it  purely  a  state  institution, 

that  would  be  quite  a  different  thing.  The  proper  plan  would 
then  be  to  have  a  universal  pnpcr  currrTicy,  and  one  rccog^Tiised 
only  as  the  Government  issiu'.  But,  while  the  bank  stands  on  its 
present  basis,  the  case  is  thoroughly  diflfcrent;  and  if  such  an 
innovation  were  attempted,  it  would  be  strongly  resisted. 

An  extended  circulation  may  be  required  when  the  whole  of  the 
circumstances  attending:  the  transition,  now  Ijeing^  experienced, 
from  the  gold  discoveries  of  Australia  and  Caliibriiia  are  con- 
sidered ;  and  it  certainly  seems  a  little  hasty  to  jump  to  a  contrary 
concliuion  before  any  mscossion  has  taken  place  on  the  yoxoX.  It 
is  not  probable  that  the  bank  will  for  years  to  come,  if  it  eier 
should,  be  again  placed  in  the  position  it  was  in  October,  1847 ; 
butj  remembering  that  it  was  then  necessary  for  the  Government 
to  interfere,  what  harm  could  there  be  in  allowing  the  directors  a 
discretionary  power  to  act  if  a  relaxation  of  the  existing  system 
were  temporarily  required  ?  The  days  of  gold  panics  may  be  said 
to  have  passed,  but  other  inconveniences  may  arise  which  would 
prove  equally  embarrassing^.  We  arc  ixlad  to  perceive  that  the 
writer  lays  proper  sti-ess  on  the  importance*  of  takin^!^  steps  to  fill 
up  the  vaeaney  occasioned  by  the  diminution  of  in  the 

paper  circtihition  of  the  conntry  since  18  i  i;  and  the  Government^ 
we  have  no  doubt,  will  see  that  the  matter  is  not  disregarded. 

Amon^  other  panaceas  f^  existing  e\nls,  our  attention  has 
been  altriietcd  to  a  currency  scheme,*  claiming  Scottish  pa- 
rentage ;  but,  although  we  must  refrain  from  supporting  it,  the 
whole  of  our  readers  being  interested,  we  extract  its  leading 
features  for  their  information : — 

*^  To  submit  (says  the  snthor)  a  plain  sod  practiosli  snd  slieady  tried 

•cberne,  for  the  cure  of  these  evils. 

The  return  to  cash  payments  in  1819  was  a  just  and  bold  measore, 
becoming  an  upriglit  and  ^eat  stati  sman.  The  only  question  it, 
whether  Mr.  Peel  hud  duly  prolited  by  past  experience,  and  re- 
cstsMitbed  the  gold  enrrency  on  a  Bomd  prsctioal  bans.  It  leenis  in* 
dispataUe  that  he  did  not ;  for  he  in  reality  merdy  returned  to  what 
had  been  proved  impracticable  in  1797,  and  which  oontioned  to  he  so 
during  the  whole  war.  He,  therefore,  siraply  restored  a  system  which, 
under  c iron m stances  that  had  occurred,  \\\A  might  certainly  occur  atrain, 
had  proved  to  be  impracticable,  and  which  has  been  proved  so  by  the 


*  Th^  Bank  Screw ;  or,  IVar  and  the  Gold  DUeooerUt  m  WHMOtm  with 
the  Money  Markel,    Houliton  and  Stonemaor 
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^fficnltir*5  of  tlic  Bank  and  of  the  coimtrv,  under  loss  trvinip  farwm- 

riftnoes  than  war,  more  than  once  smrv  1:^19. 

'  That  the  Governraent,  in  redeeiriiii^  llie  pledge  to  return  to  cash 
|t]rinent8  as  soon  m  possible  after  the  peace,  should,  in  IB  19,  sncceed 
it  Me  in  estabUriiiBg'  a  mtbstantial  ma  po-fect  system,  was  hardly  to 
Ib  <ipcuteil.  Men  tban  twenty  yatri  bad  paeaed  iiiiee.ihe  gold  hir- 
mtj  had  broken  dow%  and  ban  nieceeded  hj  paper  f  aad  iew  piddio 
Ml  than  Hying  had  any  perfect  rocoUeslwii  af  ibe  wOKking  a£  th» 
l^steai  which  existed  prior  to  1797. 

But  Sir  Robert  Peel  stood  in  a  very  different  position  in  1844,  with 
the  experieacii  of  above  twenty  yeara  of  a  gold  currency  ;  wid,  in  con- 
sidering the  cure  of  the  evils  of  the  system,  we  uhaU  now  take  up  the 
posilioa  in  wliich  he  efood  piior  to  the  passing  of  the  unfortunate  act 
efl844. 

At  that  time,  there  were  t^vo  totally  different  currencies  and  §ys- 
tMDs  of  banking  in  England  and  Scotland,  whiffih  were  working  with 
verj'  different  results.  In  Kneland,  the  currency  was  essentially  j^old. 
From  1819  downwards,  Juriug  a  {H  riod  of  profound  peace,  there  had 

bepn  in  Krifi^lMiKl  a  suocc^^sion  of  convulsioua  in  the  money  market,  and 
tht  liajLik  (if  Eiigimid  had  beeu  at  least  twice  upon  the  point  of  htoppiug 

ttak  Mmnenti.  Tlieee  difficidtiee  ni  a  tine  n  veaee*  aad  tiie  feeeuea* 
^  of  ue  fiNToed  xeelrictkm  of  eaeh  payments  in  1797,  and  daring  Hie 
wbolawar,  shonld  have  led  Sir  Robert  Peel  to  the  cx>nTiction,  that  tiim 
was  somedung  essentially  wrong  in  the  principle  of  the  English  cor- 
rency.  In  war,  it  had  proved  impopsihle  to  continue  cash  pa}'itients ; 
and  other  circumstances,  haviiii,'  llic  effexit,  for  a  shorter  time,  of  draw- 
iiig  gold  to  the  Ck>ntincnt,  had  evidently,  during  those  twenLy-thre© 
yeans,  most  seriously  deranged  our  monetary  system,  and  all  commer- 
dal  tranaaetiotts. 

'At -that  time  (1644),  when  Sir  Robert  Pled  tamed  bis  eye  to 
Sesliand,  he  saw  there  a  purely  peper  currency,  always  maintaining  its 
▼slue  without  the  slightest  depreciation — little,  if  at  all,  affected  by  the 
monetarv  eon%nil8ionB  which  were  constantly  parnlyzirtc:  the  si*?tcr 
csountry — highly  valued  by  the  Scot-ch,  who  dreaded  beyond  measure 
the  interference  of  the  British  Parliament  with  what  they  considered 
the  iertiid  source  of  Scotland's  improvement  and  adraneing  prosperity. 
Sir  Bbbeft,  hewew,  looked  ai  Sootland'a  eeonoiidealt  wmAO,  and  sesedf 
saamiy,  tbsongb  tbe  naivaw  and  prejndiaad  we  of  a  London  banker. 

Tie  gave  aU  credit  to  oar  flaaleb  systeni  of  Muking,  bat  grudged  to 
Uiihe  advantage  of  having  our  paper  currency  based  on  the  Bank  of 
England  note;  and,  in  place  of  attempting  to  apply  to  ]Cn<i:land  what 
had  worked  bo  successftilly  in  Scotland,  be,  by  an  act,  attempted  to 
assimilate  to  some  extent  the  currency  of  Scotland  to  the  expensive, 
cumbrous,  and  ever  vacillating  currency  of  England,  and  thereby  in* 
vel«ei  poor  fleotind  in  the  snbeeqaant  nenagr  diiMtiai  of  1847, 
wUeh,  imder  their  iinnir  i;fst«n,  shanU  in  a  great  me^^ 
avoided. 

In  stating  a  core  for  the  evils  of  the  British  currency,  exactly  tl»« 
opposite  coarse  shall  now  be  leUsPidi  «Ad  it  KiU^  sbawi^  bow  that. 
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ctnreiicy,  which  has  worked  so  admirably  in  Scotland,  can  with  perfect 
safety  and  incalculable  advantage  be  applied  to  England. 

Toe  paper  (mrMOjflfSooUaiidoaiiauled  of 
ttd  joiiit-stoek  huiki,  etiher  possessing  large  subscribed  capital,  or 
lumtig  iraDiflrons  and  wealthy  sbmholders  personally  responsible  for 
the  company.  These  banks  were  established  on  such  a  basis,  that 
their  stability  was  as  firm  as  the  l^aiik  of  Englanrl,  or  the  national 
credit.  Their  business  was  conducted  on  principles  safe  for  themselves, 
and  couvenieut  for  all.  Their  notes  were  available  capital  lent  out  to 
the  public.  They  received  in  deposit  unemployed  capital,  from  £10 
and  upwards,  at  a  rata  of  interest  profitable  to  small  capitalists ;  and 
the  MOiks  thus  fbnnad  tin  madiinn  tbrongh  which  these  aoms  were  lani 
out,  either  in  shoort  bills  or  otherwise,  as  capital  for  manufacturing, 
a^icultural,  or  mercantile  rnteqjrise.  Tlie  Scotch  system  of  banking 
was  admitted,  even  in  England,  to  be  most  enlightened,  convenient 
and  safe. 

The  Scotch  banks  were  not  bound  to  receire  bollion  or  gold,  and 
were  not  bound  to  pay  in  gold ;  and  their  oireailatkiii  was  thus  never 
aibeled  by  the  stale  of  tbe  foreign  exchangee.  The  eorreney  of  Seot- 
laad  lemained  peifeolly  steady,  inereaaing  and  decreasing  at  oertain 
seasons  to  suit  the  wants  of  tbe  oomitiy,  and  regulated  by  nothing 
else  than  the  wnnts  of  the  eoontry,  so  »r  as  these  codd  be  anp|died 
with  safety  to  the  Bank. 

The  basis  of  the  Scotch  cirrrency  f and  to  this  particular  attention  is 
earueatly  desired)  wa^i  tbe  Bank  of  England  note.  The  Scotch  banks 
wen  bound  to  pay  their  notes  in  wM^otm  Bank  of  England  notes; 
and,  as  these  Isat  weie  eonTeKtibk  intn  gold,  Seoteh  mSea  were,  of 
eomrse,  always  equal  to  gold,  on  tbe  eonunon  aanom  that "  thinga  whieh 
are  equal  to  the  same  thing,  are  equal  to  one  another." 

That  they  must  ever  have  been  so  is  sonnd  in  principle ;  and  Mr. 
Jones  Loyd  himself  could  not  have  alleged  to  Sir  Kobert  Peel,  that 
bank  notes  in  Scotl^id  were  not  at  all  times,  since  1819,  exactly  and 
necessarily  equivalent  to  gold. 

.  It  waa>  bowBTer,  maintained  that  the  Seoteh,  in  basmg  their  jeuritBiey 
on  Baiik  ef  England  notes,  enjoyed  an  undue  advantage  at  tbeenpettse 
of  England.   Aiey  eertainly  hsa  a  grsat  advantage  over  Engiaao,  but 

not  at  her  expense,  the  result  of  the  snbsequeot  measure  fuUy 
phowetl.  The  act  of  1844,  which  wjih  intended  to  take  awaj"  this 
alleged  unequal  advantfiii^e,  did,  as  already  explained,  only  aggravate 
the  difficulties  of  the  Ba^ik  of  F.ngland  in  1847,  by  locking  up  need- 
lessly in  the  Scotch  banks  above  a  million  of  gold. 

Bootland  did  enjoy  invahoUia  advantages  in  her  eunency ;  and  tbe 
qusalioiionglit  to  have  been  in  1B44,  and  ia  now— ^CSan  aneb  advantagea 
be  safely  extended  to  England  ?  Moat  unquestionably  they  can,  and 
aimply  by  adopting  the  modem  free-trade  principle  of  letting  alone,'' 
—by  withdrawing  legislative  protection  to  the  Bank  of  England,  mid 
allowing  to  the  pco])lc  of  England  the  free  adoption  of  the  Scotch 
system  of  banking,  and  paper  currency. 

Such  a  paper  currency  for  England  could  not,  of  course,  under  the 
proposed  system,  be  altogether  baaed,  aa  hitherto  in  Sooteid,  on  the 
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Bank  of  England  note ;  but  it  will  be  shown  from  the  principle  of  the 
Scotch  sy<t^  the  practiee  of  the  Scotch  huiks,  thaA  a  snhiititatQ 
ezacdy  aimilar,  and  possessmg  other  advaatagoB,  can  moat  nadily  he 

ibiind  as  n  l)a-is  for  a  general  BiitiBh  eonency. 

The  principle  of  the  Scotch  currency  was,  that  Scotch  notes  were, 
tho  will  of  the  holf^er,  convertible  into  B«ik  of  England  notes.  In 
practice,  limv*  \  er,  Scotch  not( were  pnyable  in  Exchequer  bills.  No- 
body ever  called  on  the  banks  to  give  English  notes  for  their  own,  un- 
less occasionally  to  obtain  a  few  for  travelling  expenses  in  England ; 
but  at  ottlein  abort  mterFils — generaUy  a  week--4he  diflbrent  banka 
erdMuiged  their  notea,  and  leltled  traanctioDliB  by  handing  over  Ex- 
ebeqoer  bills  for  the  inrplna  or  baianoe  thai  any  bank  night  hare 
against  another. 

The  principle,  then,  and  the  practice  of  the  Scotch  banks,  nlike  natu- 
rally point  out  Exchequer  bills  or  Government  stock,  at  the  current 
price  for  the  dav,  as  the  most  convenient  basis  for  a  general  paper  cur- 
rency for  both  tlngland  and  Scotland. 

The  plam  praetieal  remedy  proposed  for  the  evila  of  the  English  eoro 
reney  la,  therefore,  aiaiply  to  withdraw  restrictive  and  protective  legis- 
lation, and  to  allow  the  people  of  £ngland  to  adopt  when  they  chooie 
that  system  of  banking,  and  that  economical,  useful,  and  steady  cur- 
n  uey,  which  have  already  been  so  completely  successful  in  Scotland, 
But  in  pUce  of  basing  that  currency  on  notes  of  the  Bank  of  England, 
as  the  tKMitch  notes  were  nominally,  let  the  British  notes  here^Ler  bo 
payable,  as  the  Scotch  are  practically  at  this  moment,  in  Exchequer 
liiua  or  Govenunent  atook,  at  the  ennent  gold  prioe. 

Under  this  ^vtem,  gold  would  atiU  in  effect  fonn  the  baiia  of  the 
cmren^,  without  forming  a  part  of  it ;  and  in  this  manner  a  pure  paper 
cnnency  would  Iw  e'^tnbHshcf!,  which  would  be  constantly  equal  to  gold, 
and  toTally  unaffected  in  amount  by  the  foreign  exchanges.  The  same 
system  worked  most  successfully  in  Scotland  for  very  many  years  ;  ;ind 
the  experience  of  the  Scotch  banks  has  iiilly  established  that  the  obli- 
gation to  convert  into  Ezeheqner  billa  or  GoTernnwnt  stodc  would  be  a 
peiftet  dieek  alike  on  Ofver^aanea  and  degradation 

The  remedy  propoied  haa  been  a  trieil  and  a  successful  one,  and  if 
•dopledt  the  immense  advantages  are  surely  self-evident : — The  tre- 
mendous screw  of  the  Bank  of  England  to  protect  its  coffers  would  be 
no  longer  r^uired ;  the  value  of  p^oM  find  other  articles  would  rinc  uud 
fall  only  with  the  natural  domaiul  aiul  supply,  but  would  no  lonirer  bo 
convulsed  by  fearful  panics,  as  in  1826  and  1847,  aud  others,  interme- 
diate, arising  from  the  desperate  effiirtB  of  the  Buk  to  aaye  its  credit : 
the  capital  imik  idly,  and  wome  than  idly,  in  oar  gold  eotien^,  would 
he  unfa?*^,  and  employed  in  manufoctures,  oommereef  and  agiicol* 
tore;  the  annual  kaa  finon  wearing  of  the  gold  coinage,  and  a  consider- 
able part  of  the  expense  of  the  mint,  would  be  saved ;  the  peoj^le  of 
England  would  thcTTtsclvcs  furnish  a  cmrency,  and  therein  an  additional 
capital ;  banks  would  be  founded  in  public  estimation  on  real  property^ 
and  their  notes,  secured  in  that  property,  would  be  aii  efficient  addition 
to  the  floating  and  working  capital  of  the  country." 
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ALTERATION  OK  BANKING  HOURS. 

It  was  noticed  in  tlio  Ixinkt'rs'  Magazine  for  February,  that  iht  direc- 
tors of  the  Bank  of  Eiip;lari<l  had  announced  their  intention  of  commenc- 
ing public  business  after  the  lirBt  of  March,  at  10  o'clock,  a.m..  instead 
of  ^  aa  heretofore,  and  it  was  generaiiy  anticipated  that  the  joint- 
itoek  iMiiks  and  private  banks  would  maJce  arrangementB  for  foUowing 
the  exam^  The  annexed  repros^atatMni  to  the  bankers  of  London, 
signed  bj  &  body  of  the  largest  traders  in  the  city,  showSf  howeTor,  that 
the  private  bankers  will  not  be  able,  if  they  oonsider  the  intereets  of 
their  customers,  to  make  this  alteration  : — 

"The  imdersi^nicd  hear  with  sur|)risc  and  regret  that  it  is  proposed  to  fldnv 
the  opening  of  the  Lomlon  banks  until  10  o'rlork,  instead  of  \)  o'clock,  a;< 
hitherto.  They  beg  their  respective  bankers  to  reconsider  this  subject,  as, 
altboogh  it  ia  trae  Imt  few  eheqiiM  ace  prewnted  before  10  o'clock,  yet  those 
few  are  of  the  greatest  importance ;  and  the  delay  that  must  ensue  in  the 
payment  of  duties  and  otherwise  fr^tm  such  sn  alteiatioo»  mnst  |nove  moat 
prqudicial  to  the  commercial  community/' 

The  subjoined  reply  at  once  settles  the  question — the  principal  private 
bsaikerg  stating  that  '*no  such  resolution  has  ever  been  adopted"  by 
Aera.    "  It  was  obvious,"  remarks  one  of  our  daily  contemporaries, 

that  the  difficulty  suggested  could  not  be  got  over,  and  the  private 
banks  wOl  therefore  be  unable  to  &11  into  the  proposition  <^  the  Bank 
of  England,  bat  will  begin  at  9,  as  heretofore.  It  la^  neverthelessii  to 
be  legietted  that  a  uniform  resolution  could  not  be  arrived  at,  since  the 
proposed  change  would  have  inflicted  no  inconvenience  upon  the  gtoenl 
public,  while  it  would  have  comprised  advantages  by  affording  an  hoar 
before  the  coTumencemcnt  of  payments,  which  would  often  prove  valua- 
ble in  cases  of  robbery,  losses,  or  other  casualties,  that  are  n<)t  (letected 
until  judt  at  the  opening  of  business.  Meanwhile,  it  is  a  characteristic 
.fiwty  that  the  whde  eanse  of  the  obstruction  to  the  desired  arrangement 
is  atlribnted  to  the  anthorities  of  the  Gostoms.  The  eheqnes  required 
to  be  eashed  between  9  and  10  are  those  of  houses  having  to  pay  heavy 
dntieSi  for  which  the  Customs  irill  aeeept  nothing  but  Bank  of  England 
notes.  Some  years  hnck,  n,  memorial  was  addressed  to  the  Treasury, 
|K>inting  out  the  serious  danp^ers  and  inconvenirnces  involved  in  this 
practice,  and  the  anxiety  experienced  by  the  mercantile  community  in 
being  compelled  to  Bend  large  sums  of  money  through  the  streets  in  the 
hands  of  theur  derks.  Biit»  although  the  request  to  be  allowed  to  nuJoe 
•peyment  in  eheqnes  was  coupled  with  the  suggestion  that  they  should 
all  be  marked  by  the  bankers  on  whom  they  were  drawn,  to  signify 
that  they  would  be  duly  paid,  or  that,  if  this  were  not  deemed  suffident, 
an  amount  of  Consols  should  be  trnnsferred  to  the  Customs  rommis- 
sioners  as  security,  it  was  pereuiptoi  ily  refused,  vriih  an  intimation  that 
*  their  lordships  would  consider  it  inconsistent  with  the  safety  of  the 
public  service  :— 

LsMbn,  tyb,  la. 

Gentlemen, — Referring  to  a  commaaisalion  vUflh  hsa  sippaiiied  in  the 
City  article  of  The  Times  of  this  day,  expressin^^  surprise  mu\  reprret  at  the 
supposed  resolution  of  the  hankers  of  the  city  of  JUondon  not  to  open  for 
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hmmm  aatfl  10  o'doek*  we  beg  mott  iMpeelfbUjr  to  infonii  ymi  nid  tin 
other  f^ntlaiMD  iwiiingtlitt  doemnciit,  thai  no  mch  moluCum  bat  ovor  bom 

Kloptcfl  by  us,  ana  that  we  have  uniformly  opposed  the  change  proposed,  as 
an  uncalled  for  and  inconTenient  alteration  of  the  establiahed  houxa  of  bttunesi 
ktiiisdtjr. 

We  an^  gentiemeiiy  jour  most  obedient  semBCi* 

Glyk,  Mills,  and  Co., 
RoBARTS.  Curtis,  and  Co.* 
JoNss  LoYD»  and  Co., 
PRBSOOTT,  Obotb,  and  Ce« 
Travkrs  and  SoNf, 
MoFPATT  and  Co., 
Babclay  and  Co., 
8if rra.  Paths,  ami  SimPBti 
Mabtin  and  Co., 
Hankbt  and  Co., 
Williams,  Dbacon,  and  Co., 
BooBBa,  Oldino,  and  Co., 
WiLue,  PBBciyAiii,  and  Go***  te. 


BANKING  IN  FRANCE. 

TiTE  official  detail  of  the  operations  of  the  Bank  of  France  in  1853, 
presented  by  Count  D'Argout,  the  governor,  to  the  general  assembly  oif 
the  shareholders,  on  the  26th  of  .Tan nary,  has  just  been  published. 
Regret  is  expressed  at  the  death  of  M.  Odier,  censeur  for  thirty-four 
years,  and  of  M.  Ualpben,  one  of  the  r^crUt,  '^th  legwd  to  tfao 
coarae  of  genefal  openlioiif,  it  ia  lemarfced; — 

"  Various  circumstanoea  inflnenoad,  in  «  marked  manner,  the  opera- 
tions of  the  establishment.  Never  at  any  period  was  the  activity  of 
trade,  manufactures,  public  works,  and  speculations  of  all  kinds,  greater 
than  in  1853,  especially  during  the  first  nine  months  of  the  year; 
hence  the  tr^sactions  of  the  Bank  were  tumsualiy  important.  The  in- 
suiEcieDcv  of  the  hurvest  caused  numerous  purchases  of  corn  to  be  made 
abnwd;  neaQe,  afedoetbD  mtheiiieCalUeteBerveah^ 
The  oooateiit  Inereaae  m  the  importatioa  of  gold  haa  eonsideralilT  modi- 
fied the  nature  of  the  metallic  circulation  of  France.  Formerly,  this 
circulation  consisted  almost  exclusively  of  pieces  of  silver;  but  at  prc- 
f»ent,  in  the  reser%'e*?  of  the  Central  Bank,  and  in  the  collections  made 
at  J'aris,  gold  dominates.  The  fixity  of  the  relative  value  of  tlie  two 
metals  has  undergone  a  certain  alteration." 

The  report  then  gives  the  following  details  of  the  operations  of  the 

*^hk  the  jear  1847— tiiai whidi preoeded  the  last  mohttmi— tim 
total  operations  were  greater  than  thev  had  ever  been  before,  amonitt* 
ing  to  2,714,000,000  francs  ;  in  ]  84y  they  fell  to  1,328,000,000  francs  ; 
in  thcv  rose,  to  2,540,000,000  francs  ;  and,  in  1853,  attained  the 

(  xtraordinarN'  amount  of  3,964,000,Oi)U  francs.  ThuB,  laist  year  ex- 
ceeded 1847 V  1,250,000,000 francs;  iB4S*,  by  2,636,000,000 fifancs ; 
and  1852^  by  1,424,000,000  franca.  The  total,  amoint  of  oommefw 
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cud  UHi  disoounted  b  1653  wis  3,842,000,000  fittnes,  wliieh  iraft 
1,018,000,000  francB  nkne  tfiaa  in  the  preoedin(f  yetr.  The  tAvtbM 
iBftdiB  on  reniet  were  216,000,000  francs ;  whereas  in  the  preceding 
year  they  were,  o^v^n|::•  to  the  conversion  of  the  5  per  cents,  into  4^, 
830,000,000  franca.  At  the  end  of  the  year,  the  Bank  held  43,000,000 
francs  of  securities  for  such  advances.  The  advan<%8  made  on  the 
shares  of  the  Quaire  Cananx  rose  from  22,500,000  francs  in  1862,  to 
35,000,000  francs  in  1S53.  The  advances  made  on  railway  shares 
and  bonds  which,  in  1852,  were  193,000,000  frsacs,  amoimted  to 
522,000,000  francs ;  and  the  amoont  of  such  seoorities  In  hand  on  the 
25th  December  last,  was  84,000,000  francs.  The  disooimt  of  Treasury 
hill^  whiVh,  in  1852,  araount«d  to  7,90O,(X)0  francs,  fell  to  5,0(H),000 
francs.  But  the  Mint  wnrrnnts,  which,  in  1352,  were  only  di?.couiitet3 
to  the  amount  of  18,5oo,i)<)0  francs,  rose  to  246,90n.()0U  iVaucs. 
The  Bank,  in  the  course  of  the  year,  sent  to  its  branches,  or 
distributed  amongst  the  public,  329,030,000  francs  in  gold.  The 
Treasury,  on'  Isi  July  last,  paid  the  tint  mstafanent  of  5,000,000  frsaos 
on  the  loan  of  75,000,000  francs,  made  by  the  Bank  in  1852,  which 
loan  is  to  be  paid  off  in  fifteen  yean,  la  1858  the  number  of  bills 
paid  into  the  Central  l^nnk  for  current  accounts  was  717,000,  and  the 
amount  of  them  925,000,000  francs;  this  was  155,000,000  francs  more 
than  iu  1852,  In  1853  the  Central  Bnnk  made  payments  in  notes  to 
the  amount  of  7,488,000,000  franca,  and  in  specie  1,536,000,000  francs, 
and  the  tmnsfen  were  17,025,000,000  ftmes;  these  items  make  a  total 
of  26,049,000,000  teics,  snd  they  were  more  by  4,040,000,000  flence 
than  that  of  1852.  The  maximum  of  the  current  account  wHh  this 
Treasury  was  144,000,000  fienes,  the  minimimi  39,000,000,  the  average 
76,000.000  fmnos.  The  mnximum  of  the  various  current  accounts  was 
227,000,tK>(>  fraiK  s.  the  minimum  132,000,()rK)  francs,  and  the  average 
172,000,000  fraucd.  The  maximum  of  the  metallic  reserve  was,  od 
9th  June,  534,000,000 francs;  the  minimum,  on  29th  Dec,  307,000,000 
ftancs.  The  dediine  was  eoutfmiing,  and  on  Ae  28th  nit.  wan 
290,000,000  francs.  After  the  re>rolutAoa  of  1848,  the  total  amoiiiil 
ef  hills  not  paid,  held  by  the  centra!  and  branch  hanksi,  was  84,500,000 
francs ;  hnt  of  that  sum  88,000,000  has  since  been  paid.  A  sum  of 
4,4  5)1,000  franca  had  bef'idefl  been  written  off  as  loss,  hut  3,80C,00O 
francs  li.we  since  been  recovered.  The  total  operation?!  of  ail  the 
branch  banks  amounted  to  2,098,000,000  francs,  which  was  an  increase 
of  792,000,000  francs  as  compared  with  1852.  The  gross  profits  were 
7,485,000  francs,  and  the  net  pnifits  4,582,000  francs,  ftttr 
tahUshments  whese  operations  were  most  important^  were— ^littrieiUeSy 
for  372,600,000  francs;  Lyons,  for  212,700,000  francs;  Bordeaux, 
for  167,500,000  francs  ;  and  Lille,  129,700,000  francs.  Four  branch 
banks — those  of  Avignon,  riermont-Fenrand,  Nnncv,  Ln  Rochc!1e 
—did  Tint  rover  their  expenses  by  166,000  fVuno^i.  Thin  was  owln^-  to 
extraordinary  expenses  having  been  neceBriary,  and  to  the  eAjM^nses  of 
first  establishment.  Several  new  hranchee  were  authorised  in  1658—* 
namely,  aft  La  Bochelle,  Nan<7,  AsuSens,  Ttndott,  aAd  Kereki.  Tb«l 
dmdfliids,  whM  in  1862  wen  118  friM,  Me  Ar  1808,  IM  ieuM 
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IhetBlyyeaxB  ill  wldsli  they  biiinelieeli  Higher  . 
wkn  ihey  wm  respeettrelj  159  finmes  and  177  fraiiei.  The  total 

expenses  were  5,536,800  finuics,  whieh,  from  the  increase  of  business 

and  branch  banks,  new  constructions  and  repairs,  were  more  by 
1,566,900  francs  than  in  1852.  The  report  concludes  by  stating  that 
the  Bank  had  created  a  second  dep6t*for  receiving  rentes,  shares,  bonds, 
and  securities  of  all  kinds,  and  the  dividends  thereon,  on  the  payment 
sf  a  small  sum  annually;  and  by  mentioning  that  in  October  last  the 
Bttk  waB  obliged  to  raise  its  interest  to  4  per  een&f  and  on  the  SOth 
tsstant  to  j|  pv  cent," 


RUSSIAN  PAPER  MONET. 

The  Emperor  of  Russia,  to  meet  the  extraordinary  expenditure 
occasioned  bj  his  preparations  for  hostilities,  has  been  compelled  to 
inereaae  bla  lasiies  of  pmr  money,  and  the  following  are  the  tenns  of 
the  nkase  pfoblisbed  nnder  his  authority.   It  appears  that,  ont  of  an 

augmentation  to  the  extent  of  30,000,000  of  roubles^  or  about 
£4,800,000,  authorised  in  1841,  the  sum  of  £1,600,000  remains  to  be 
put  forth,  and  that  this  is  now  to  be  used,  while  an  additional  total  of 
40,000,000  of  roubles,  or  £6,400,000,  is  to  be  created  and  held  at  the 
service  of  the  finance  minister,  upon  his  receiving  the  Imperial  sanc- 
tkm  for  its  disbursement.  Against  this  new  issue,  as  in  the  case  of  the 
fcnner  one,  specie  in  the  proportion  of  one-sizth  is  to  be  deposited ; 
but,  as  ibe  quarter  whence  it  is  to  be  obtained  is  not  designated,  the 
mjecture  arises  that  the  operation  vnll  be  eontriTod  merely  1^  • 
nominal  removal  to  a  special  account  of  some  portion  of  the  treasm!^ 
aheady  held.  Even  under  the  more  favourable  supposition  that  a  por- 
tion of  the  new  issue  will  be  employed  to  purchase  the  guaranteed 
amount  of  bullion,  so  as  to  create  to  that  extent  a  re^l  instead  of  a 
fictitious  security,  it  is  evident  that  the  measure  is  pregnant  with  the 
most  disastrous  consequences  to  the  trade  and  credit  St  the  country, 
and  that  a  course  is  nsnr  commenced,  ealenlated  to  end  in  all  the  eyUs 
of  a  depreciated  currency,  and  lo  cause  the  St.  Petersburgh  exchange 
to  under^^o,  from  the  consequences  of  distrust,  what  has  been  so  long 
experienced  at  Vienna.  Since  1839,  when  Russia  compromised  as  aa 
insolvent,  and  paid  the  holders  of  her  notes  less  than  3(3  per  cent,  her 
currency,  although  not  absolutely  convertible  at  pleasure,  has  been 
maintained  at  par,  owing  to  its  being  limited  to  a  specific  amoont.  The 
inx>portioD  of  notes  to  £e  legitimate  requirements  of  trade  havinff  at 
length,  however,  been  infiin^d,  the  notification  that  one-sixth  of  ueir 
amount  in  specie  is  safily  locked  in  the  hands  of  the  Government  will 
have  little  effect  in  convincing  the  holders  of  their  value,  when  they 
require  not  only  that  that  sixth,  but  also  the  remaining  five-sixths, 
should  be  handed  them  in  coin,  to  enable  them  to  pay  for  foreign  goods. 
The  precedent,  moreover,  even  if  it  had  been  introduced  at  first  on  a 
fiv  more  limited  scale,  is  fatal  to  the  financial  existence  of  any  nathmi 
from  the  eaiSainty  it  inspiter  that,  oneei  resorted  to^  tbo  daasenma 
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fan'lify    almost  sure  to  be  employed  till  oonfidence  of  every  kind  has 

been  anuiliiUted. 

**  By  a  ukase  of  His  Imperial  Majesty,  issuec]  to  tlif  Ailtnimstrative  Senate 
on  the  l/tb  of  December  last,  under  Hu  Imperud  Majesty's  sign-mauuai,  it 

"'To  facilitate  the  operations  of  the  imparill  credit  ri^tabli'ihiiwnts,  our 
numifest  of  the  1  st  of  July,  1841,  directed  the  inue  of  30,(JU<),()(K)  roubles  of 
credit  notes,  with  the  coodition  that^  at  each  deliveiy  of  the  satne,  the  Trea- 
vwiet  Md  the  Low  Bink  elioiild  depont  in  ipeew  a  mm  eqaivalent  to  not 
less  than  the  sixth  part  of  the  notes  issued. 

"  *  Of  the  snifl  amount  of  .ii).(X)<  ),0()0  roubles,  by  our  manifest  of  the  1st  of 
Juoe-t  1843,  10,000,000  roubles  were  placed  to  t^ie.oedit  of  the  active  capital 
of  the  credit  eatabliibiDents,  and  20,000,000  itmblet  were  reckoned  as  a  re- 
terve,  andiheir  mnt  submitted  thenceforth  to  our  own  supervisioii. 

**  *  In  pursuance  of  anthoritv  of  our  ukase  to  the  Senate,  given  on  the  9th 
of  March,  1849,  there  were  issued  out  of  this  resenre  capita!,  credit  notes  for 
10,000,000  roubles,  for  the  murpose  of  streogtheuiag  the  ojieratious  oi  the, 
Tnmaim  aad  tbe  Loan  Bank. 

'* '  At  present,  in  consequence  of  the  great  extension  during  the  past  year 
of  the  operations  of  the  imperial  credit  establishments,  we  have  deemed  it 
good,  in  accordance  with  the  represeotation  of  tbe  Minister  of  Finance,  ex- 
amined hj  the  Conneil  of  Stale,  to  decide  n|Km  the  iMae  ftom  the  feterte 
capital  of'^ the  remaining  10,000,000  roubles ;  and,  in  order  to  provide  in  futiure 
sufficient  means  to  the  said  credit  establishments  for  the  uninterrupted  conduct 
and  extension  of  theur  operations,  to  constitute  for  them  a  new  reserve  capital 
OB  the  prefMoa  haaea. 

" '  la  ptmnanea  whereof  ^^  c  ordain, — 

"*  1.  The  remaining  10,000,000  of  credit  nc^es,  sttribntcd  hy  out  mnnifcyt 
of  June  1,  1843,  to  the  reserve  capital  of  the  oreUit  establishments,  shall  f)e 
delivered  Co  the  Treasnriet  and  the  Loan  Bank,  to  be  distributed  among  them 
according  to  their  laqaiiemeDts. 

'"2.  A  new  resen-c  cnpitnl  of  40,000.000  roublea  of  eredit  netaa  ahatt  be 

formed  for  the  imperial  credit  LstuliUshnu  nts. 

*  3.  The  delivery  of  notes  from  tlii8  reserve  capital  shall  take  place  in  the 
•vent  of  an  aetnal  neoesaitv  to  atrengthen  the  imperial  credit  eatablidimeniB, 
upon  the  presentation  aaoi  tame  of  a  petition  of  the  Minialaref  nnaaea^  for 
our  decision  thereupon. 

" '  4.  Equivalent  to  the  sixth  part  of  the  credit  notes  isatied  shall  be  tnms- 
Imed  in  apeeie  from  tbe  ciedit  cataUiahmenta  named  to  tiie  ofliea  of  imparial 
credit  notes,  to  be  added  to  the  fund  attribntod  todw  credit  notaa. 

"  '  5.  The  completion  of  this  fund,  in  case  of  need,  shall  be  eatiied  out  OB 
the  same  basis  as  hxed  hy  our  said  manifest  of  Jone  1,  1843. 

^'The  Admhiiatni^  Saaito  ia  to  lake  the  naeeamry  maaamea  Ibr  the 
exaootimihaMor.*'' 


THE  SNGUSHs  FRENCH,  AND  AMERICAN  MINTS. 

Om  of  the  most  rwnirkahle  featores  of  Ihe  yur  1853  (saya  the 
Economui),  m  oonneetton  with  the  trade  of  the  woiidi  was  the  eztni- 
ordinary  octant  of  tbe  operations  of  all  the  great  mmts,  and  the  quan- 
tity of  money  coined,  and  in  spite  of  which  there  appears  to  have  been 
almost  everywhere  an  e^ual  coraplaiTit  of  the  scarcity  of  a  circiilntin^ 
tnedittin.   In  this  country  it  will  be  recollected  that|  during  the  whole 


Digitized  by  Google 


E$ifflii/i^  Fremiti  ond  4!inericaH  MifUs, 


137 


«fk8t  year,  notwitlistaiiding  the  unpreoeAoiitod  aetivily  of  ihe  minl^ 
fonqinhiia  were  made  of  the  want  of  coin,  but  eipoeially  of  sUyor 
■ad  copper,  although  the  ooinage  of  the  fianner  was  at  least  four  timM 

greater  than  the  ftverac^e  of  preeeding  yenrs.  and  of  the  latter  three 
times  greater.  In  France  a  similar  complaint  of  the  scarcity  of  coin 
hm  existed  ;  but  there  it  has  j)robably  arisen  chiefly  by  the  extensive 
ciuui^e  which  has  taken  place  from  a  silver  to  a  gold  currency.  In  the 
United  States  e  limfler  oomplaint,  especially  in  referanee  to  lilTer  001% 
prevailed  during  the  entire  year.  We  have  now  before  us  aooovntSi 
derived  from  official  sources,  of  the  operations  of  the  mints  of  LondiHi) 
Paris,  and  the  United  States,  all  of  which  exhibit  very  rsmarkable  fiwts, 
when  we  bear  in  mind  the  complaints  to  which  we  have  refcrrcfl. 

The  following  is  a  stateTncnt  of  the  coinage  at  the  Mint  in  London 
in  each  of  the  last  six  years : — 


OoId  Cobuge. 


1848.. 
1849.. 
1850.. 
1851.. 
1852.. 
1853.. 


£      s,  d. 

2,461.991/  10  1 
2,177.966  1  1 
1,491,836  17  9 
4,400,411  4  9 
8,742,270  12  11 
11^02^1    6  11 


31^16,864  18  6 


SUver  Coioagv.     i  Copper  Coinage. 


t.  d.     £     s.  d. 


35,442  0  0 

119,692  0  0 

129.096  0  0 

yz.HCs  6  0 

189,596  12  7 


2,688   0  0 

1,792   0  0 

448   0  0 

3,684    0  0 

3,796  16  0 


701^4  14   3 1  9,0/3    0  0 


1,963,139  12  10 '2i;i81  16  0|32^1,d86  1  4 


ToUl  Yalufl 
of  Coinage. 


£       $,  d, 

2.490,129  10  1 

2,299,339    1  1 

1,621,380  17  9 

1,1!M,Sf;o'  10  9 

8,936,664    1  6 

12,663,009   0  2 


By  this  table  it  will  be  seen  that  the  eoinige  of  1858  amounted  hi 
an  to  £12,668,009,  of  which  £11,952,891  was  gold,  i70i,544  sUver, 
and  £9,073  eopper ;  and  which  repreiented  the  finllowvig  nunber  of 


Cobw. 

Gold         Sofcraigns  •• 
Hslf-toverdgDt 

Total  of  gold  eoins 

Silrer.  Crowns 

Hslf-cHMras 
Florins 
Shillings 
.  Sii^pences 
Fourpeany  pieces 
ThieiiiCDny  piece 
Twopenny  pieces 
Penny  pieces 

Total  of  silver  coins  . 
Ooppsr  • « •  •  Psnos 

Half-pence  

Ftrthing^a     ...    «...  < 
Balf-faniitogi  ' 
Total  of  soppsf  eoinsi 


•  ■ 


Kunber  of  Pieces. 

10^697^ 
^708,796 


466 

887.847 

5,349,862 
7,667.433 
7,735,503 
1,765,088 
1,614,793 
289.872 
46,788 

1^,744 

2,733.696 
6,151,956 
1.941,408 


13^789 


26,187,692 


12318304 


Total  anmbsr  of  iMDSsooiaed  51,308,186 
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The  large  ifOurtHy  o£  flihrsr  wd  coifper  coinage  m  1853,  compiirt 
with  preceding  jfears,  will  be  seen  by  referring  to  the  llNiTe  tftUa* 
The  ooinagB  u  Paris  in  1863  wai  as  £»Uowa  > 

No.  of  Valm  in  Valop  fn 

Gold.  PieoM.  FnuKM.  ^  Sterling. 

Twenty-franc pkeefc*  15,r>4 1 ,500  . .  312,8,^0,000  .,  4^12,613,200 
Tcn-ftane  pieoM  1,763,346  ..    17,633,463  ..  705,336 


Total  of -old       17,401,846  ..  330,463,463  ..  13,218^ 

Silver. 

FiTe-franc  pieces     ..    3,889,768  ..  19,448,840 


Two-fraxic  pieces  11^^96  ..  231,9i>2 

One-fraae  pioQM  188,412..  182,412 

Half>frnc  pieces  153,742  ..  76,871 

Twenty-oent, pieces..  748,318  ..  149,963 


Teftddifir    ..   1^090,288 ,.    20,089,778  ..  m;888 

Total  30(369,286  ..     1,974.939  78,996 


Gnnd total        53^864,367     8621^180  i.  14,101,120 

Thna  m  iVanee  tberewere  coined  in  1853, 53,364,367  pieces,  o£  ihe 
iralne  of  352,528,180  franes,  or,  in  British  monej,  dS14»101,120. 
In  the  UnitadStalea  the  coinage  of  1858  waa:— 


dollars.  at  4o. 

Gold                ..     7.252,6/6..  61388,882..  iC10,377,776 

Silver              . .    55.751,068  . .    7j852,571  . .  1,570,614 

Copper            *.     6,770,825  ..       67,069  13^12 


Total     ..  69,776,469  ..  69,108,613  ..  4^11,961.702 


In  the  principal  mints  of  the  world  there  were,  therefore,  coined  in 
1853;— 

Gold  London  if 11,952,391 

 13,218,636 

Umled  Statai  10377.776 


Total  of  gold  coin       ..  4^5,^48,703 

SUfer  London  jg701,544 

Ms    803,568 

Uidtcd  States   1,570,614 


Total  of  sUver  je3,076.646 

Copper  ....London                                  ..  jf9,073 

Pari.   ^  78396 

United  States.            *.      .«  '  13,412 


Total  of  copper  ..  j£101,481 
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And  the  total  amount  of  ooin  of  all  kinds  coined  in  tke  three  mints  ia 
IfftDovs!  

Gold  je36,648,703 

mtm  3,075,646 

Copper    10M81 

£38,725,830 

WaaOk  eoiislstoa  of  lio  fewer  ihm  174,448,021  pieces,  diviM  In  fli« 
ftUowing  pro|>ortioiiS8— ^ 

PteccB. 

London   51;K)8,185 

Pteb  53^,367 

United  fitalet    69,77M69 

Such  au  cnonnous  amount  of  coinage,  and  leaving  still  coraplaints  of 

to  ooodnet  the  doneetio  tnmiamoiifl  of  those  three 
pettoooDtrieo,  pirinti  to  an  luereofo  of  tnde  and  meixnty  in  prodnetiTe 
ndnetcy  tritfaoni  aiiy  ponUel  in  the  huftoiy  of  the  yrcM, 


Sanfcuiji  anil  Camnurctal  iato» 

OK  THE  SALE  AKD  PURCHASE  OF  JOINT-STOCK 

BANK  SHABJS& 

It  hm  been  decided  that  parties  may  enter  into  a  prelim inaiy 
contract  for  the  sale  and  purchase  of  joint-stock  bank  shares^ 
without  having  a  writinj^.  The  necessity  for  a  writing  to  cer- 
in'm  contracts  proceeds  from  their  beiri^  witliiii  the  statute  of 
frauds  (29  Car.  2,  c.  3)  ;  aiifJ  it  has  brcn  held  that  the  words  of 
that  act,  "goods,  wares,  and  merchandizes/*  do  not  apply  to 
shares  in  a  joint-stock  bauking  company. — Humble  v.  Miichellp 
3  Perry  and  DaTison,  141. 

When  a  preliminary  contract  is  entered  into,  and  either  party 
makes  default^  the  other  party  may  sue  at  law  for  damages,  and 
in  Bome  ceM  may  proceed  in  Chuioay  to  oompol  the  ipedfie 
perlbnnuice  of  the  contn6t» 

Ilk  the  caee  of  joint-stodc  benk  shares,  then  are  some  impedi- 
ments to  eamTing  out  khe  eontreet,  widoh  do  not  eiiat  in  nil* 
wiy  end  nnaiy  oSier  shares.  Thiie»  the  consent  of  the  directon 
is  geneially  teqoind.  It  is  the  duty  of  tiie  nller  of  the  shares 
to  procun^  this  consmt.  In  a  case  where  the  seller  had  signed 
the  transfer,  and  the  purchaser  had  pud  the  price,  the  directora 
refused  to  assent  in  coTi«!eqTience  of  some  dispute  between  them 
and  the  seller;  and  it  was  held  that  tlie  seller  wan  bound  to 
procure  the  assent  of  the  directors^  and  that  on  his  failing  to  do 
80^  he  conld  be  compelled  to  return  the  purchaae-mouey,  the 
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shares  havincr  fallen  in  value,  without  the  purchaser's  first  re- 
turmng  the  transfers.  The  Coiu  t  said — With  respect  to  the- 
first  point,  we  think  that  the  defendant  was  hound  to  procure 
the  assent  of  the  directors,  and  to  do  all  that  wa^  necessary  to 
invest  the  plaintiff  with  the  property  in  the  shares.  The  cases 
that  Lave  been  decided  with  rcapcct  to  the  obligation  of  the  ven- 
dor of  a  lease  to  obtain  the  landlord's  consent  to  an  assignment 
when  the  lessee  requires  it,  appl^  to  thii.  The  purehaaer  has  a 
right  to  require  the  seller  to  give  htm  the  posaesnon,  or  the 
means  of  ontaining  the  posaessaony  of  the  thing  purchased,  or 
the  consideration  fiiils.  The  second  point,  that  the  contract 
coold  not  be  rescinded,  because  the  shares  had  fallen,  canbardljr 
arise  when  the  comphdnt  of  the  plaintiff  is,  that  he  never  haa 
had  the  shares  he  purchased  at  all,  althoof^  it  might  have  been 
argued  in  case  the  plaintiff  had  actually  leomved  the  shares,  bnt 
proposed  to  rescind  the  contract  on  some  other  ground.  The 
plaintiff  has  received  no  part  of  the  consideration,  and  it  is  on 
that  ground  he  seeks  to  recover  back  his  money.  Upon  the 
last  objection  we  entertained  considerable  doubts.  Inconvemence 
and  dithcuity  may  be  occasioned  to  the  defendant,  if  the  trans- 
fers executed  bv  him  are  not  returned  or  cancelled  :  but  we 
think  that  the  return  or  cancclHng  uf  tlic  transfers  is  not  a  con- 
dition precedent  to  the  plaintiff's  right  to  recover  the  purchase- 
money,  on  failnre  of  the  defendant  to  give  possession,  or  right 
of  possession,  to  the  thing  sold.  The  instmments  of  tran^Br 
|ure  collateral  to  the  contract  and  the  subject  matter  of  sale; 
and,  although  the  defendant  may  be  entitled  to  reqmre  their 
le-delivery  to  him,  we  think  the  non-completion  of  the  transfer 
such  a  failure  of  considerations  as  entitles  the  plaintiff  to  re- 
cover in  this  action,  although  the  instruments  executed  by  the 
defendant  have  not  been  returned.  The  case  of  Sewrfield  y, 
Gowland  is  in  accordance  with  this  view  of  the  qnestion,''— 
JLeeman  v.  Lloyd,  14  Law  Journal  (Q.B.),  165. 

This  assent  of  the  directors  must  be  given  in  conformity  with 
the  deed  of  settlement,  otherwise  they  may  repudiate  it,  provided 
the  returns  to  the  Stamp  Office,  under  7  Geo.  4,  c.  46,  do  not 
contain  the  name  of  the  purchaser  as  a  shareholder.  This  was 
decided  in  a  case  in  which  the  course  adopted  by  the  bank  for 
many  years  had  been  followed ;  the  Court  saying — It  seems 
dear  uiat  lliere  iras  no  transiBr  in  the  mode  provided  by  the 
deed;  for  it  eiqjireasly  stipulates  that  no  person  shall  become  or 
be  registered  as  a  shareholder  without  the  consent  of  the  board 
of  directors.  And  it  is  an  admitted  fact,  that  thera  never  was 
any  consent  of  a  board  to  the  transfer  in  question.  It  was,  in* 
deed,  contended  by  counsel  that  the  words,  '  the  board  of  direc- 
i«/  indanae  141,  were  not  meant  to  designate  a  boasd  striotly 
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m  called,  bat  were  8yiion3rinous  with  the  directors^  or  the  body 
of  directon;  and,  in  confirmatimi  of  this  view  of  the  case,  our 
-  attention  was  called  to  the  provision  of  clause  45,  by  which  it 
appears  that  two  members  nro  sufficient  to  constitute  a  board ; 
whereas  the  consent  of  the  board  of  directors,  required  in  clause 
144,  is  to  be  signed  by  three  directors;  9ho^villL^  as  was  con- 
tended, that  the  board  referred  to  could  not  be  a  meeting,  not 
neoc^snrily  consisting  of  so  many  as  three  persons.  But  we 
can  not  yield  to  this  arji^ment.  Clauses  40  ami  i'i  define  accu- 
raleiv  w  hat  is  meant  bv  a  board,  and  we  cannot  read  that  word 
in  the  deed  as  having  any  meaning  different  from  that  which  the 
parties  tbemaelves  have  given  to  it.  There  is  nothing  necessarily 
incoiisiBtent  in  providing  that  the  board — that  is,  a  body  whicn 
may  oonsist  of  no  more  than  two— shall  be  the  parties  to  decide 
whether  the  transfer  shall  or  shall  not  be  allowed,  and  yet  to  re- 
qnire  that  the  certificate  of  snch  consent  shall  be  signed  by  three 
directors.  The  certificate  need  not  be  given  at  a  board ;  it  may 
be-aigned  by  any  three  directors,  testifying  the  consent  of  the 
bourd  in  the  mode  pointed  out  by  clause  144.  Wc  are,  there- 
fore, of  opinion  that  there  was  certainly  no  such  consent  of  a 
board  of  direetors  as  is  reqiiin  d  hy  clause  144.  It  is  not  neces- 
sary to  give  any  opmion  on  the  point,  whether,  if  three  directors 
had  given  such  certificate  as  is  mentioned  in  that  clause,  the 
parties  transferring  and  receiving  the  shares  might  not  have 
oeen  entitled,  according  to  the  due  construction  of  the  deed,  to 
treat  that  certificate  as  conclusive  evidence  that  the  consent  of 
the  board  had  been  duly  given.  It  is  sufficient  for  us  to  say 
that  no  sndk  certificate  was  ever  ^ren ;  for  that  which  was  given 
on  the  26th  of  Auj^j  1847>  is  m  no  respect  conformable  with 
what  is  xeqivred  in  danse  l4tV'^Ba9anqti£t  y.  Skortridge,  4 
Exchequer  Reports,  700. 

It  has,  however,  been  held  in  Chancery  tiiat  where  a  transfer 
of  shares  is  made  by  a  member  to  the  company,  the  latter  may, 
as  between  the  parties  to  the  transfer,  dispense  with  the  maclu- 
ncry  which  the  legislature  has  rendered  necessary  to  transfers  in 
general ;  and  the  company  cannot  afterwards  impeach  the  trans- 
action.—  Tayfor  v.  Iftffjhes,  2  Jones  and  Latoueh,  24. 

Another  impediment  which  may  arise  to  ihr  completion  of 
the  transfer,  may  be  the  state  of  the  account  between  the  bank 
and  the  shareholder.  Most  deeds  of  settlement  provide  that 
the  bank  shall  have  a  lien  upon  shares  for  any  balance  winch 
may  be  due  from  the  shareholder  to  the  bank.  Before  the  pur- 
chaser parts  with  his  mon^,  he  ought  to  incj^uirc  if  the  bank 
daima  any  anch  hen. 

Another  impediment  may  arise  from  the  ahares  bemg  chareed 
by  order  of  a  judge^  nnder  the  1  and  2  Yict.,  cap.  110.  It  baa 
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been  dnoblid  lAafSbat  waiSx  an  oder  can  be  made;  but  there 
is  a  case  in  vbidi  it  was  made^  and  the  Court  <^  Ekcheqner 
jNUtained  it. 

The  defendant  held  shares  in  the  Union  Bank  of  London,  and 
judgment  having  been  obtained  in  an  action  against  liim^  a 
judge  at  chambers  made  an  order  under  the  1  and  2  Vict.^ 
cap.  110,  sec.  14,  charging  such  shares  with  the  judgment  debt. 
On  application  to  set  aside  such  order,  it  appeared  that  the  bank 
consisted  of  a  great  number  of  shnrehoMers^  and  was  earned  on 
pursaaut  to  the  terms  of  a  deed  of  settlement,  by  wliich  it  was 
provided,  that  the  shares  should  not  be  transferred  except  by 
the  consent  of  tlie  directors  j  and  also,  that  if  any  order  or  decree 
was  made  against  any  proprietor,  by  which  his  shares  became 
charged,  they  were  to  be  forfeited  to  the  company.  The  com- 
pany was  not  registered  under  the  7  and  8  Vict.,  cap.  110, 
but  was  entitled  to  sue  and  be  sued  by  a  public  officer  under 
the  7  and  8  Vict.^  cap.  113,  see.  47,  and  7  Geo.  IV.,  cap.  47 : — 
Held  per  Parke  B.  and  Jldemn  B.^  that^  it  being  donbtfnl 
whether  the  eompany  was  a  pnbEc  eoinpany  or  not,  the  order 
ought  not  to  be  set  aside. — Qraham  CtmaeU^  19  Iaw  Joumal 
(Ex.),  361. 

Sufficient  has  been  said  to  show  the  necessity  of  caution  in 
selling  and  purchasing  shares  in  joint-stock  banks]  for  whilst,  on 
the  one  hand,  the  purchaser  may  pay  his  money,  and  find  he 

has  nothing  for  it,  so,  on  tlie  other  hand,  the  seller,  wTio  sup- 
posed his  conaeetion  with  the  bank  has  terminated,  may  have  it 
revived  for  the  purpose  of  fixing  him  with  some  liabUi^* 


*THE  BANK  OF  FRANCE. 

Thb  Monxteur  publisbea  the  foUowin;^  monthly  debtor  and  creditor  account  of 
the  Baok  ui  irauce,  madt  up  to  the  1  Otti  of  February 


CapiUdof  thebMik   i  91,250,000  6 

RMmeofthetenk    12,980,750  14 

Rtterve  of  the  bank  in  landed  imopa^   4,000,000  0 

Bank  notes  in  circulation   488,652,000  0 

Do.  of  the  branch  banks   135,(^,175  0 

Bank  notes  to  order         ..    7>252,031  89 

lUoeifrttp^toMMght    10.101,160  0 

Treasury  account  current,  oteditor  «•  ••  56,036,949  19 
Sundry  accounts  (  urn  nt      ..                 .«                      •   l.'i^,924,719  33 

Do.  mtb  the  branch  banks  . .                         «,       ..  26,590,194  0 

JXvide&ds  pavable   1,054,948  25 

Diaeotinti  and  nmdiy  intoiwU   M77iW  Bl 


Carried  forward      •  •  F^7^i^7^«^64  31 
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Brought  forward  F;97jld75*264  31 

CSoTOiiwion  on  deposits   3,307  25 

Bediacotmtcd  dining  the  last  six  month*  •  •       »  1^9,106  12 

*  Received  OB  iMonntofiiiolcited  bills   34,993  13 

Soadnes     7^,268  93 


CMOITOS.  V.  c. 

Cash  in  hand    179,250,483  67 

Do.  in  the  hranch  banks   101.386,136  0 

Commctdal  bills  oreidiie   721,679  21 

Coomiercial  bills  discounted,  bat  not  yet  due,  of  whUk 

74,404,618f.  were  received  from  the  bnmeh  banks     . .  201 ,366,359  85 

Do.  in  the  branch  banks   209,593,526  0 

Advanced  on  a  deposit  of  bullion   1,285,000  0 

Do.  by  the  branch  banks   2,668,543  0 

Advanced  on  French  public  seeofities    27,363^636  10 

Do.  by  the  brunrh  hanks   10,384,300  0 

Advanced  on  railway  securities      . .        . .        . .        . .  54,006,000  0 

Do.  by  the  branch  bsnk   19,317,230  0 

Advanced  to  the  state  on  the  treaty  of  June  300^  184B  . .  T^lOfX^OOO  0 

Discounted  Treasnry  bonds  for  the  Treasury               ..  30,000, 0(X)  0 

GoTemment  stock  reserved . .    10,000,(XX)  0 

Do.  fisposable    66,606,958  62 

Hotel  and  furniture  of  tlielmnk   4,000,000  0 

lianded  property  nf  the  branch  banks  3,881,7*^9  0 

£n>ense  of  the  managetoent  of  the  bank   346,743  69 

SoMinct    684,196  60 


F.981,688,929  74 


Certified  by  the  Governor  of  the  Bank  of  France,  Count  DA&gout. 

It  appears,  from  the  prccedinp*  aecoimt,  that  the  casb  in  hand  haa  decreased 
bv  14  j262,000f.  The  commerciai  bills  discounted  have  increased  by  7«994.000f. 
nt  advaaees  ra  pablie  semrities  base  desnassd  by  4,688,000r.  The  nd- 
vances  on  rsilway  securities  have  decreased  by  3,176,d00f,   The  bank  notes 

in  circtilntion  have  decreased  by  19,39B,0OOf.  The  balance  to  the  credit  of  the 
Treasury  has  increased  by  7«6l2,U00f.  The  sundry  credits  have  decreased  by 
17,853,000<: 


EXCnEQTJER  CHAMBER,  Nov.  26. 

{Court  for  the  consideration  of  Crpmn  cases  reserved. — Present,  Lord 
Campbbll,  amd  Justices  Colkridob,  Hauls,  Williams  and  Talfouhd, 
tad  Banmt  PabAs  ontf  Platt). 

THB  0.  OAUBTT. 

The  pnaoner  was  tned  bdbM  Mr.  Baron  Parke  for  a  misdemeanour.  The  in- 
dkkmmfbmi$mntimmaltamm»  ilstited  tfw^bcfionaiidalthetiineoCthft 
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tommitting  of  IIm  dbaecv^^  l^nion  Bank  of  London  wtit  fSm  €Uliai|9undeiita 

of  DimcKii,  Strnnan  nnr!  Co.,  nf  New  York,  fnr  wiiom  they  werp  in  thp  h^hk 
of  paying  mom  y;  tliat  the  pmoner,  m  Miircli  last,  demanded  payment  of  jC;fi,!il)0 
fruui  liie  Uuiou  iiaitk,  oo  accouut  ot  Duncan  &  Co.,  and  pretended  that  b« 
was  authotiied  to  do  so  by  DimeMi ;  and  it  waa  aUegedp  Aat  the  priaoner  ^ 
this  with  intent  to  obtain  the  money,  although  he  was  not  niitliorisid  hy  Dun- 
can to  make  the  fleraand.  At  the  tml  ,  it  nr'penT'ed  lluit  Duncan  &  ( ■<>.  were 
in  the  habit  of  issuing  circular  letters  of  credit.  1  he  prisoner  obtained  a  letter 
of  credit  from  them  »r  jCSlOupon  the  Uoioa  Bmik ;  be  altered  it  to  £&;2\0, 
and  then  went  to  St.  Petersburg,  and  produce<l  it  to  Messrs.  Wilson  &  Co., 
there,  and  obtained  from  them  j^l,2(K),  and  jt.^2,5f>0,  nnd  he  gave  them  a 
cheque  for  ^'1,200,  drawn  by  him  on  the  Union  Bank  ot  London.  In  the 
metDtime,  the  Uniott  Bank  had  advioe  from  Duoean,  of  the  kcter  of  credit 
foriC!2IO.  The  cheque  for  if 1.200  was  presented  to  the  Vmm  Bank,  but 
pnyment  was  refused.  The  prisoner  mme  to  London,  and  waa  apprehended, 
and  indicted  for  an  attempt  to  obtain  money  from  the  Union  Banlc.  It  waa 
then  contended  by  the  prisoner's  counael,  that  there  was  no  offencx  »>mmitted 
in  London,  and  that  he  had  not  committed  the  offence  charged  in  the  indict- 
ment. The  learned  judge  left  the  intent  to  the  jury,  ^vlm  found  the  prisoner 
"  GitiHy;"  hut  the  point  rpspn'cd,  and  also  aa  to  whether  the  prisoner 
Keant  to  obtain  the  money  fur  hia  own  benefit. 

Lord  Campbell  aaid— 1  em  of  ofranion  that  this  conviction  cannot  be  sup- 
ported. The  question  is,  whether,  supposing  the  Union  Bank  bad  honoured 
the  draft,  the  prisoner  could  then  have  been  indicted  upon  this  statute  for 
obtaining  monev  on  false  pretences  ?  I  am  clearly  of  opmion  he  could  not. 
I  do  not  prDceeo  vpon  the  ground  that  tiie  offenee  waa  committed  beyood  the 
jorisdiction  of  the  court,  because,  by  the  employment  of  an  agent  in  this 
conntr)',  by  n  person  living  beyond  the  jiurisdiction,  the  person  so  living  bevond 
the  jurisdiction  may  be  amenable  to  the  law  of  llngland,  when  he  comes 
wMiin  it ;  bat  I  am  of  opinion  thia  would  not  twv«  been  an  obliining  of  money 
within  the  meaning  of  the  act  of  Parliament  I  tliink  that  contemplttea  the 
fact  of  money  heinjr  obtained  accorflinjr  to  the  wishes,  or  to  enin  some  ndvan- 
tage  for  the  person  who  makes  the  false  pretence.  Now,  here  it  was  not  to  gain 
an^  object  by  the  prisoner — no  adrantage  could  ariae  to  him  from  the  cheque 
being  honoured ;  lie  had  reached  bis  full  object — he  had  gdbed  tiie  aum  of 
his  iimhition  when  he  ^'ns  in  St.  Petersburg;  he  r^eived  the  money,  nnd  put 
it  in  his  pocket;  it  was  mditferent  to  him  whether  afterwards  Wilsuii  oiuaincd 
the  money  from  the  Union  Bank ;  auii  no  adv&nuige  could  ans^  to  the  pn* 
eoner  from  Ihit  tell  beinf^  bonoureil,  but  mote  to  nieatdvaotage  that  it  nad 
been  burnt,  or  had  been  sent  to  the  bottom  of  the  sea.  Therefore,  it  scema 
to  me  thnt  this  cannot  be  conaidered  af  nn  olrtaming  of  money  within  the 
meaning  of  this  act  of  Parliament;  for,  as  haa  been  obaerr^  by  Mr.  Justice 
Coleridge,  the  object  waa,  wbeee  theio  wna  o  Biee  dMielioii  betwoeA  lareeajr 
and  fraud,  that  the  party  should  not  go  unpunished  ;  hut  it  is  with  a  view  to 
larceny  that  this  enactment  has  been  adopted  by  the  Ugislntnre  ;  therefore, 
with  regard  to  Uroany,  we  must  see  whether  there  must  not  be  some  advantage 
to  be  oMned  by  the  penon  who  took  the  chattel  of  the  other;  it  ia  not  no* 
eeanr^  a  pecuniary  advantage-^  would  not  amount  to  larceny,  if  we  pvo* 
ceed  upon  the  finding  of  the  jnrv;  but  we  think  the  tindinp:  of  the  jnry 
amounts  to  this — that  the  prisoner  foresaw,  or  anticipated  ttiat  it  would  be 
presented  to  the  Union  Bank — not  that  he  wished  it  to  be  doue.  lu  one  sense 
It  might  be  said  that  he  memit  it,  became  of  the  masim  timt  every  one  means 
thut  that  shonM  he  iloiic  nvhirh  is  a  natural  ronspqncnce  of  the  net  thnt  he 
does;  ;uiH,  m  that  srn'<e,  it  might  be  smd  that  the  prisoner  rncadt  that  the 

dieque  should  be  presented  and  paid ;  but  that  cannot  be  adopted  to  aiiuw 
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that  It  was  the  real  wiah  of  the  p%ny  that  the  cheque  aboulU  be  honoured,  for 
il  itma  to  ne  tbat  it  would  be  •  mfoanding  of  offeooea  altoffether.  There 
h  a,  groM  frtud,  but  no  obtainnig of  money  hymmpntmot9,  wrthintbe  r 

ns  of  this  act  of  Parlia 
CooTictuni  reversed. 


LONBON  AND  COUNTY  BANKING  COMPANY. 

Tmk  annual  meeting  of  this  company  was  held  the  2nd  of  FebruarVy  at  the 
Itoadon  TaTem*  Bi«hopsgate-street ;  John  Sadleu-j  Ew^,  M.P.,  took  tbeehair. 

The  direeton'  report  for  tlie  balf-year  ending  ih9  Slit  of  Deeeraber,  1853, 
thoived^*'  That  the  net  profit  of  the  bank  for  the  pMt  half-year,  after  making 
prnvi«i'on  for  bad  and  dotihtfiil  debts,  fimounta  to  j£f33,2a6  lUs.  Bd.,  which, 
with  JL'B,520  4s.  3d.  brought  forward  as  a  surplus  on  the  half-year  ending 
dOth  June,  makes  a  total  of  £41,7/6  I7«.  8d.,  from  which  the  directors  have 
carried  ^13»238  4s.  3d.  to  the  credit  of  the  gaetentee  fund,  thereby  increase 
inp- tlint  fiirul  to  /f)S,903  6*.  \Vd.  Tlic  flirertors  recommended  that  a  divi- 
dend at  the  rate  of  6  jifr  rent,  per  annum  lor  the  half-year  (  ndm^'  the  3l8t  of 
I>Member,  1863,  and  a  iiuiius  of  4  per  cent,  (equal  to  a  10  per  cent,  dividend. 
OB  the  year),  both  free  from  income-tu,  should  be  dwlared.  This  wouM 
Icm  ^1,342  7s.  9d.,  of  which  the  directors  recommended  that  ;€383  \4i.  6d., 
beiti?  1  per  cent,  on  the  year's  dividend,  should  be  pbned  to  the  credit  of  the 
provideot  fund,  and  Jt958  13*.  3d.  be  further  added  to  the  guarantee  fund.. 
The  gnanntee  ftind  would  then  amomit  to  iC69,861  19§.  Id,  The  direeton. 
recommended  Ae  pfoprietors  to  reiciud  the  resolution  passed  in  the  year 
\b4(K  at  a  general  meeting  of  the  proprietors,  reducing  the  capital  of  the 
company  ^m  the  amount  of  two  millions,  as  hxedbv  the  deed  of  aettlemeat^. 
to  one  million*  and  the  number  of  shares  from  40,000  to  80,000.** 

Bakmo9-Sh§ti,  Deetmber  31el»  1863. 

D^^Tb  capital    £394,VS5   0  0 

Reserved  fund         ..        ..        ..        ..  45.665    1  7 

Customers' balances,  &&   3,417,130   7  10 

Pipofit  end  hM  faelmee  bNNigfat  forward  ft«B 

fast  account                                . .  8,flS0  4  S 
Net  profit  for  the  half-year,  after  the  pay- 
ment of     1 6,434  6g.  3d.  for  interest  to 

CBstomers                  «•  93,S66  18  6 


Ghr-B^  cash  in  hand  and  at  call,  government  and 

other  «eeunt!ei,  discountea  hillsi,  &c.     . .  j63,868«316    0  9 
Bank  premues,  freehold  and  leasehold,  trade 
flxfenree,&e.    30,392  6  4 

£3»mj07   7  1 
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ProJU  ami  XiOtf  AetomU. 

Dr.—'l'o  guarantee  fund       • .    jC13,238   4  8 

Ib1f«7eii^«  dif  idMd,  at  6  per  eent.  p«r 

nuni    11,655  8  4 

Bonus  of  4  per  cent.                            •*  15,640  17  4 

Balance  at  disposal  of  the  sbareboldent    .  •  1,342  7 


O.— By  balance  from  last  account  .»       .«      £S,520   4  3 

Net  profit  for  the  half-year         . .       . .       33,256  13  5 

'  The  ehairiuan  said,  before  he  took  the  sense  of  the  meeting  in  respeet  to  the 
veport  an*?  hnlance-sheet  now  pre<?f  nted  to  them,  he  should  resyx'ctivelv  inrite 
the  attention  of  the  meeting  to  one  or  two  points.  In  regard  to  the  appro- 
priation of  the  profit  for  the  year  just  ela|>sed,  he  would  iMte  that  the  wee* 
tors  were  empowered  by  their  deed  to  approprate  whet  tbey  deeined  sufficient 
to  t!ir?  guarantee  fund,  pruTided  it  did  noteiflMd  in  moy  year  oae<foynh  oi 

till'  L'ross  Rtnniint-  of  profit. 

A  proprietor  asked  the  extent  to  which  they  intended  to  carry  this  reterre 
Auid* 

The  chairman  said,  that  on  that  subject  they  would  prefer  taking  the  opinian 
of  the  proprietors,  i  Hear,  hcnr He  was  happy  to  srv  that  the  profits  arose 
BOt  from  any  wmUtall,  but  from  the  ordinanr  trading  operations  of  the  bank. 
(Hear,  hear.)  He  woold  enter  men  fully,  if  it  were  re(|uired,  into  the  mmom 
why  the  directors  had  egreed  to  tdd  this  amottat  to  tM  lewnre  feod ;  but  he 
thon«rht  it  woiihl  he  iinnecpssnry.  After  making  the  Tariows  deductions 
atated  in  the  re|>ort,  and  adding  to  the  reserve  fund,  the  directors  were  c— Med 
BOW  to  offer  them  a  dividend  after  the  rate  of  6  per  cent.,  and  a  boMe  «f  4 
per  cent ,  making  up  togeCher  a  10  per  cent,  divkleiid.  He  thonght  thejr  wen 
quite  iu-*tifiti!  in  tlir.t  rrri:>inTnrn(1:ition.  (Hcnr,  hear.)  Tlir  nppmpriation  of 
R  further  sum  to  the  funii  for  the  benefit  of  tfic  officers  of  the  eHtahlishment, 
was  an  act  which  also  affected  tlie  weitare  ui  tlie  proprietors  at  Jarge. 
(Hear,  beer.)  It  would,  to  4mbi,  be  inteieaiiBg  to  them  to  know  that  thi* 

}irovident  fund  exceeded  at  that  time  jCf5,00u,  in  addition  to  which  they 
lad  a  clerks*  guarantee  fund  at  present  exceeding  ^1,600.  (Hear,  hear.) 
The  oboeet  of  these  funds  was  to  guarantee  the  families  of  their  officers  against 
the  aad  eouequciicee  of  way  enddea  eelamity  happeniag  to  Iheiiieelvee.  It 
VPOold  therefore  he  a  pleeWDg  doty  for  them  to  agree  to  the  appropriation  of 
Jt95S  \3t.  '6d.  to  the  «riiaraT!tH:e  fund,  and  that  a  further  sum  of  14*. 
be  gireu  to  the  provident  fund.  The  further  sum  now  proposed  to  be 
added  to  the  guarantee  ftmd  of  the  company  would  increase  it  to  the  sum  of 
iffi9j9Sl  lit  (Hear,  hear.)  After  the  general  business  of  the  day, » 
special  meeting  wouhl  tal;e  iilace  for  altering  the  deeds,  and  replacing  them 
in  their  lormer  position,  as  to  the  amount  of  capital  required  for  carrying  on 
the  operations  of  the  bank.  It  might  be  recollected  that  they  started  with  a 
pleo  for  nduBg  je2/KN>,0W  of  eapitri,  ttd  thet»  in  1840^  it  wm  reeommended 
to  reduce  tliat  amount  to  .:C1, 000,000.  and  the  40,000  to  20,000  shares.  In 
hi?  humble  judgment  the  amount  of  £1.0()0,«M)0  was  now  insufBcient,  lool<ing 
at  the  expanding  trade  of  the  country'  ami  the  wuleningcirde  of  theoperauous 
of  tlue  eompany.  Now,  be  thought  they  would  agree  with  hin  th«l  thie  rnle 
of  the  bank,  so  Umithig  the  capiul,  should  be  rescinded,  end  tiMt  it  ihonld 
'  be  left^to  Ihedovdoia  to  enul  themaehret  oC  thie  further  iMMtiK  of  eepitelt 
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\^hen  tlceuicd  ailvisable.  (Hear,  hear.)  For  this  purpiMP.  the  directors 
Ujuu(^ht  it  would  be  much  better  tu  issue  new  shares  tiiai^  to  make  adilitiooal 
eaiU  on  thoM  tbam  which  wefe  alrcftily  in  the  handt  of  the  publie.  (Hear, 
heu.)  The  «b«rtiian  conelnded  bjr  moving  the  adoption  of  the  lepoit  and 
accounts. 

J.  G.  Frith*  Esq.*  seconded  the  motion. 

Some  disturbance  took  pUoe  in  the  harmony  of  the  meeting  by  an  amend- 
menttpropoaeil  on  the  part  of  a  gentleman  who  waa  said  to  have  been  formerly 

connecten  with  the  bruik.  requestinir  fin  explanation  of  tlio  comhirt  of  the 
bon.  rriairraHa  oo  a  late  occasion  but  it  seemed  to  be  repugumu  to  tiic;  feel- 
ings ot'  the  uaeetin^,  and  from  the  general  di&seat  expressed,  the  mover  of  the 
4H»endment  waa  led  to  withdraw  altogether. 

Tlie  report  and  dividead  were  then  adopted  unanimously. 

The  retiring  directors  were  re-elected;  and  MesM.  Burmeater^  Ovtrtoa, 
and  Wright  were  elected  auditors. 

AvolAof  thadtaww  Ihea  paimnd  to  Mr*  Lni4  ihs  manager,  to  the  nb* 
■anagera,  aad  to  the  other  ofieeia  of  the  eatahliahmeat,  whieb  waa  agreed  to 
on8nim<M!o1y. 

A  resoiuuoa  was  also  passed  lor  ioereaaing  the  salary  of  the  directors  by 
£2,000  per  eneme. 

TlMiehatraiaB  stated  that  the  meeting;  would  now  be  made  special,  for 

creasing  the  capital  of  the  bank  to  .£-'-i,00(>,(MK).  hv  the  issue  of  2f),0nn  netr 
ahares.  It  was  neoessarv  for  them  to  take  this  power,  if  not  required  at 
prescat,  in  order  that  they  might  be  armed  against  any  possible  state  of 
ttmga  whksh  might  ariae  in  the  populous  distncta  hj  which  they  were  sur- 
rounded ;  the  directors  would  not  be  hasty  to  increase  their  paid-up  capital, 
unless  they  fuuad  it  abaoliite^  r6<|uiMte  lor  the  iateresto  of  (he  pxopnetoca. 
(Hiemr,  hear.) 

G.  Pkatb»  Se^,  eeeopded  the  aotioB,  wliieh  wee  enried  ttneunousiy. 
The  Rev.  Mr.  Johiten  moved,  and  Mr.  Riehaond  aeeonded*  e  vole  of 
th.\nV%  to  the  fhaireian  and  difeolnia,  whiefa  waa  poaed,  ead  the  mnrting 

adjounieiL 


WARRINGTON  SAVINGS'  BANK  AND  ANNUITY  SOCIETY. 

ThR  wnnual  meeting  of  the  tnTsrtees  nnd  roanajiers  of  this  bonk  took  place 
en  tbe  2Utb  of  Deeember,  Mr.  Wdson  Fatten,  A'LF.,  in  the  cliair,  when  it 
"was  agreed  te  edopt  the  report  of  the  anditora  appeinled  to  exanmie  the 
account*)  for  the  year  ending  20th  November,  1853. 

The  iniditors  of  the  Warrington  Srtrmi^'  Bank,  in  presenting  their  annual 
statement  of  accounts  to  tbe  trustees  and  managers  of  tbe  institution,  take 
oeeasion  briefly  to  remark  upon  a  few  points  a>naected  with  the  proceedings 
ef  llie  past  year,  and  tbe  gratilyiag  poailion  of  tha  hank  at  iu  close.  Your 
auditors  observe  that  the  nmmint  due  tn  depositors  on  the  'JOth  of  November 
last  hat  rettinhed  a  larger  sum  than  at  any  previous  jx-riod  since  the  formation 
of  the  bank,  the  balance  on  that  day  auuunting  to  xH2,8i8  164.  lid.,  being 
an  fameae  of  iil0,5ll  lOs^  ea  compared  with  the  former  yeas.  Tear  aaidileie 
have  the  satisfaction  of  finding  that-,  coupled  with  this  lar^  increase  in  tbe 
balance  dneto  deiw-titors,  there  has  been  a  considernble  extension  of  the  l)n!«!ne»'« 
of  the  institution,  as  evidenced  by  the  fact  that  there  are  now  ^,816  accounts 
open,  whieli  «liow  an  etreae  ever  tait  fear  (1858)  of  96^  whilst  the  aaoQiit 
dipeiitod  IB  4,374  sums  has  reached  £31,676  Ot.  7d.,  whiek  eieeeds  the 
Tim!"!  vpnr<»  hy  €'5,033  2s.  4fi.    During  the  veftr,  fj'i7  t^ew  nt^counts  have  been 
opened  and  177  obi  accounts  re-openeii,  whilst  only  644  have  been  cU^sed. 
The  iocreaee  in  tbe  number  of  transactieaa  with  the  dipiailori  te  olao  an  lu- 
tmttiegfcetoieinthe  opemieoi  of  ihe  peat  yeer>  ThcMWibe«ti.«74 
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depotiti  made,  averaging  £7  4«.  lOil.  eadi,  nnd  1 .909  veptymenu,  to  aOC^BS 

transactions;  whilst  in  the  year  eridinp:  20tli  November,  1852,  there  wero 
3,795^  deposits,  averaging  £1  0#.  '6d.  parh,  and  1,833  repnyiueutJi,  in  all  6,631 
transMCtioua ;  and,  in  drawing  thb  comparison  with  the  ibrmer  year,  it  should 
be  borne  in  aimtl  tfant  the  mult  of  thiit  ^e«r  showed  a  more  extended  bnal- 
ness  and  a  much  lai^r  amount  of  deposits  than  in  any  previous  year,  with 
the  exception  of  1844.  With  regard  to  the  ineome  and  expenditure  of  the 
present  year,  your  auditors  iind  that  the  excess  of  interest,  after  apportioning 
jfi;3.9fi4  I8r.  tothe  depoaitora,  amounts  to  MA9\  19t.  Id.,  to  meet  the  expenses 
of  manag:en^enr.  vrhich  have  amounted  to  j^434  0«.  '^L,  leaving  a  surplus  on 
the  year  of  .£.  >r  i8«.  11<^.  to  be  added  to  the  balance  of  the  profit  and  loM 
account.  The  reserved  fund  now  amountji  to  j^398  19«.  Td»  Your  auditoiSk 
do  not  consider  that  there  should  be  any  alteration  in  the  rale  of  interest  to 
be  allowed  to  depositors. 

Your  auditors  append  to  thi'(  report  nn  interesting  summary  of  the  year's 
proceedings,  shomng  the  luimher  and  amount  of  deposits  nnd  payments 
month^,  with  the  number  ot  accounts  opened  and  closed«  and  the  increase  or 
decrease  as  it  occurred.  They  also  append  the  usual  absferset  of  the  buswesi 
done  on  Saturday  evenings,  which  still  continues  to  increase  rapidly ;  tbn 
deposits  on  these  evenitu^s  <rurin;^  the  last  year,  have  amounted  to  j€4,01 9  It.  Irf, 
more  than  the  withdrawals,  and  have  increased  t'romj£l,761  bd.  in  the 
first  year  of  opening  (1849)  to    7,123  Ua.  in  1853. 

A  statement  has  also  been  prepared,  under  the  direction  of  tbe  aetuiy* 
showing  the  amount  due  to  the  various  clfi?''?t*s  of  depositors,  arranged  accord- 
ing to  their  several  occupations  or  trades,  with  the  number  of  accounts  open 
in  each  class ;  and  as  this  return,  on  which  considerable  labour  and  attention 
have  been  bestowed  by  all  the  paid  offiesrs  of  the  institution,  eontains  mndi 
t](>.iral,'Ie  information  wlucli  the  trustees  and  mmia^crs  have  not  lnt!iertf> 
obtained,  your  audicorss  desire  to  direct  your  attentioD  to  it. — This  stalemeafc 
will  be  appended  to  the  report. 

In  tbe  annuity  department  yonr  aoditoft  have  to  report  the  potehase  of  only 
one  immediate  annuity  of  Jt\%  during  the  year;  and  it  is  a  matter  of  regret  to 
them  that  the  labouring  cla-»se$i  do  not  avail  themselves  more  largely  of  these 
annuities,  couaiderin^  the  very  iavuurabie  terms  on  which  they  are  granted.—* 
The  immediate  annuities  now  payable  at  thu  institution,  nasmmt  to  per 
annnm,  and  tbe  dofeircd  annuikies  receivable  to      13t.  6c(. 

In  conclusion,  your  auditors  wouM  rt'spfctfully,  hut  strongly,  \\r^^.  all  pfir- 
ties  connected  with  the  institution  to  endeavour,  in  every  way  that  lies  in  their 
powcTj  to  extend  its  nsefiilnem  and  promote  its  eflSciency. 

Hbnry  Wuitb,  1 
Savings*  Ban*,  Warringt9ih  Edmuno  BOBIllBOir,  V  dwiUon, 

mkDtcgmkw,  im.  OaxB  J.  HoLini,  J 


SHBFPIBLD  BANKING  COMPANY. 

Ths  twenty-second  annual  meeting  of  the  shareholders  oi  this  bank  waa 
faetd  on  the  27th  January,  S.  Bailey»  Esq.  in  the  chair,  when  tbe  foUoirinff 

report  was  presented  ■  — 

At  no  former  annual  meeting  have  the  (Wrv.cfor^  of  the  company  met  their 
constituents  with  more  unalloyed  siituluctiou  tiian  that  which  they  fed  ou  tiie 
present  occasion,  The  prosperity  of  the  bank,  from  tbe  beginning  to  tbe  end 
of  tbe  year  over  which  this  report  extends,  has  been  unvaried,  and  an  increase 
of  bustness  has  had  its  natural  result  in  an  increase  of  profit.  Tiie  profit  and 
loss  account  for  the  year  1853  shows  a  net  gain  of  £21,522  4«.  being 
.^4,1 51  2t.  4d.  more  than  that  of  the  preceding  year.  ■  Tbe  ^re^ton^  in  tb^ 
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exercise  ui  the  discRftion  confided  to  tiicixi,  lia?e  ttpportiooed  this  large  auiouat 
in  tfM  'foUeiriDg  nmner: — 

For  divideiid  on  Uw  pasdpiip  capital  al  tib«  late  of 

15  per  cent.   d\(iM2  10  0 

For  incume-tax  «.  -  2f)9  17  5 

For  the  aurplas  find  ...      ..       «,      4,63;/  17  1 

j£214:22  4  6 


The  dividend  now  declared  will  be  pftj^ible  on  Moodej,  the  13th  February 

nert.     The  directors  fee]  much  pleasure  in  not  having  to  qnalify  the  satisPac- 
statemeot  juat  aui>aaitted  to  you  by  the  aanouacement  of  any  considerable 
debts.   On  a  careful  renew  of  outstandin};  balances,  they  can  find  only 
about  half  a  dozen,  amouaciiig  in  the  whole  to  Jt237  6s.  bd.^  which  they  are 
jmtified  in  writing  off     irrwovpmble  or  doubtful;  and  even  this  small  a^'jrrp- 
ptte  of  loss  is  neutrahsed  by  their  having  recovered  «pvprn!  debts,  or  portions 
of  debt,  antountiog  to  ^236  17«*  3<^'»  which  they  had  m  former  years  esti- 
mated  as  imCrievably  bad.   Henoe  the  whole  balance  carried  at  the  clone  of 
the  year  from  the  bad  debt  account  to  the  debit  of  the  surplus  fund,  is  actually 
no  more  than  95.  2d.    Before  quitting  this  subject,  the  <lirector8  havf  to  men- 
tion au  exceedingly  gratifying  occurrence  which,  from  the  period  when  it  was 
fim  iaitiiiialed  to  mm,  beloniirs  to  the  preteat  report,  although  the  ftnandal 
liwil  wilt  not  cuter  into  the  accounts  laid  before  the  shareboldett  until  our 
next  anniiRl  meetinj?.    AboTit  the  middle  of        DfCcmHer.  a  p-pnthnnftn,  for- 
merly partner  lu  two  hrms,  bv  whose  tadure  the  bank  had  sustained  a  coniiider- 
riria  loaa»  oonvunimted  to  tlie  direeton  hia  intention  to  TCtmburae  tbeni  not 
mAf  Ibr  his  own  share  of  the  deAcMney*  but  atao  for  half  the  share  of  hia 
deceased  father,  who  was  one  of  his  partners — an  intention  which  has 
been  fulfilled  in  the  present  month  by  the  payment  of  £495  Hs.  \0d. 
This  dischatge  of  a  debt,  from  which  he  had  long  ago  obtained  a  legal  release, 
ii  aii  act  of  integrity  at  enea  to  bonomaUe  to  tiie  individual  and  of  to  ex- 
cnplary  a  character  in  a  mercantile  community,  that  the  directors  deem  it  a 
dntv  in  this  in<sitance  to  break  through  their  rule  of  secresy  respecting  their 
customers'  accounts,  by  making  the  transaction  publicly  known.    The  gentle- 
man here  vefenad  to  ia  their  reapeeted  towoanan,  Mr.  Kefaard  Solly.   It  ia 
aoother  gratil^ii^  oiienmBtance  in  the  year's  transaction^  that  the  balance  of 
profit  and  loss  account  already  mentioned,  h  the  net  gain,  after  deducting  not 
only  the  ordinary  expenses  of  business,  but  the  whole  of  the  charges  incurred 
up  to  the  3  i  St  of  Deeember  in  making  tiie  extensive  alterations,  not  yet  com- 
pleted, in  the  baokhig^lioaaa  of  the  comymny.  These  charges  are  very  con* 
mdcmhlc,  and  there  arc  more  to  follow;  hi:t  the  directors  feel  assured  that 
their  rcllow-shai  choUlcrs  will  unite  with  them  in  opinion,  that  whatever  is  done 
in  the  improvement  of  the  building  and  in  providing  additional  accommoda- 
tion Ibr  bntineaa*  abonid  be  on  a  toale  and  m  a  ttyfo  anited  to  the  extensive 
and  prosperous  establishment  which  their  bank  htn  now  become.    The  direc- 
tors coold  not,  if  they  were  inclined,  omit  to  record  in  their  n'port,  that  on 
^e  28til  of  February  last,  a  special  meeting  of  the  shareholders  was  held  in 
the  banking  hooae,  at  wbielt  it  was  reiolved  that  jf 500  out  of  the  lurplna 
Ibnd  of  the  company  should  he  appropriated  to  the  purchase  of  plate  to  be 
pT("«fTited  to  the  directors,  n%  an  acknowledgment  of  their  valnnblp  services,  and 
in  commemoration  of  the  twenty-first  anniveraar>'  of  the  establishment  of  the 
hank.  Thia  resolution  having  been  subsequently  carried  out.  it  only  remains  for 
the  dareetors  to  say  on  the  present  occasion,  that  the  considerate  kindness  which 
prompted  it  is  duly  appreciatet^  by  everv  individual  on  whom  the  honour  was 
conferred.   It  was  necessaiy  to  advert  to  this  ocmrrence,  in  order  that  the 
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directors  might  briog  together  the  several  itt^ms  which  relate  to  the  suiplaa 
fund* 

On  the  31 8t  December.  1852,  the  said  fund  was  £31,7.98  1  4 
'    TliemoimtofprofiUtna«i«iMdloikio  16da»is.«     4,639  17  1 


Together         £36,437  18  S 

Fron  idach  there  is  to  deduct 

Vf)t('  of  plate  to  the  directors      . .     jCSOO   0  0 

Balaoce  of  bad  debt  account       . .         0  9  2 

  600  9  2 


Leaving  the  amouiit  on  dirt  December,  1853  jf 35,937   9  3 


In  conclusion,  the  directors  nrc-  bappv  to  add  to  the  other  favLnnahle 
aanooacement*  in  thi«  report,  that  the  branch  ot  iiutherham  ooutinues  to  be 
wdl  eomloded  and  profitable. 

Qmmat  Btkne^SUet  i^tke  Sk^U  Bankmg  Company,  3ltt  December,  1863. 

A88ETM. 

(V.— Bj  billa,  notes  and  cash  in  hand,  and  babttCes 

owing  to  the  Company  £^22»'d4\  10  9 

Aaiu||ii  on  baud                        •  •       • .  43  17  0 

Bank  premiscaaod  lonutara  at  ShdBeld  and 
Rotherham   44^6  16  9 


JC926.612   4  6 


LIABTLITIB8. 

Dr.— To  paid-up  capital  of  £7b  per  share,  on  1,474 

shares   jCl  10,550   0  0 

Sofplnt  ftraid  »■       •  85,937  9  8 
Balaiieet  of  accounts  ^e  to  oaalOliien*  de- 
posits, and  notes  in  circulation  763,542   5  3 
Btfaiiee  i»f  profit  and  loas  to  be  divided      . .  16^582  10  0 


The  report  and  accounts  having  been  ailopted,  votes  of  thanks  were  passed 
to  the  diiectort  for  managemeat,  &c.,  after  which  the  meeting  aeparated. 


PARES'S  LEICESTERSHIRE  BANKING  COMPANY. 

Th£  eighteenth  annual  general  meeting  of  the  proprietors  of  this  bank  was 
held  at  Leicester  on  the  Itt  February,  Sir  P.  W.  Bejgate,  Bart.,  in  the  chair, 

when  the  following  report  was  presented : — 

"  It  nfford««  th«>  (lirectors  much  pleasure  to  inform  the  proprietors  that,  after 
a  jear  marked  by  au  extreme  change  in  the  value  of  money,  the  position  of 
the  tiMik  contianet  most  aatiifictory.  The  large  ettenrion  of  the  tnule  and 
eommeree  of  the  country  which  the  past  year  has  witnessed,  has  not  escaped 
the  notice  r,f  tIk-  dirpctors  ;  and  they  hnvc  much  pleasure  in  bcinp  nblc  to  state 
that  the  bu^iine-is  of  the  bank  has  experienced  a  sound  and  proportionate  in- 
crease. The  profits  of  the  bank,  after  paying  expenses  and  losses,  and  making 
ample  allowance  for  doabtfol  debfa.  amount  to  the  sum  of  JttOJUlS  On.  2£, 
vvh  ch  includes  the  interest  on  the  reserved  fund;  and  the  directors  rPcomracTid 
the  payment  of  a  dividend  for  the  half-year  of  11a.  par  share  (deducting  the 
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lACome-taxL  a  »iiniUr  amount  having  been  paid  for  the  pre?iout  hait*year,  and 
tkit  tlw  bilifie^  isaoiBBtUif^  the  tttm  of  £5,\'S3  Or.  SH.,  b«  tMad  to  tli« 
iCMrved  fund. 

Amount  of  reserved  fond  as  per  la^t  report,  afber 

deducting  the  i£500  voted  at  the  la»t  meeting  . .  £32         6  ^ 
btCfettiitaperMBt.  £982  I  6 

BfehnceorpitHk  4,180  18  8 

  6,163  0  $ 


Total,  31it  December,  1853      . .  ^^37,899   6  7 


ThofMdiipeapMof  tiM  %ttik  ■OMMiMa  t«f3ieinmoriei48^  ifll 
Wiog  paid  up  on  each  share,  and,  with  the  merted  fimd  M  mot«  atatedt 
■akM  a  total  of    186,399  6i.  7rf." 

The  report  was  received  and  adopted,  and  Sir  F.  W.  Heyeate,  Bart.,  and 
L  Hodgaon,  Bsq.,  wtn  f»  dertad  dhcelow  of  ttit  oompany.  The  pioceediDga 
wnrlaipd  vitb  the  aniil  totes  of  thwike. 


BILSTON  DISTRICT  BANKING  COMPANY. 

The  seventeenth  annual  general  meeting  of  this  bank  was  held  at  Wolrer- 
hampton  on  the  7tb  of  February,  W.  U  SfusQW,  £aq.»  in  the  chair,  when 
the  toiiowiog  report  was  adopted : — 

Tour  difeeton  have  to  report  that  they  hefe  audited  the  aeoounta  of  the 
hank  for  the  yeamding  3l8t  December  hurt,  which,  after  payinpr  income-tax 
aod  making  provi^iion  for  bnd  nnd  doubtful  debts,  have  prodiired  a  profit  of 
jC3,l49  Hd.  A  dividend  ot  3i  per  cent,  for  the  half-year  ending  30th 
Jane  has  been  already  paid;  interest  at  the  rate  of  3  percent,  has  been  added 
to  the  gnarantec  fund  of  buit  year,  and  a  balance  of  ifl,823  3$,  IdL  remains 
to  be  disposed  of  by  the  prespnt  meeting.';.  The  (directors  recommend  you  to 
declare  a  dividend  of  4  per  cent,  for  tUe  hali-year  ending  31  at  December, 
and  to  place  the  surplus  to  the  gtyurantee  fund,  which  wiU  then  amount  to 
j^,647  Ot.  1  Id.  Annexed  are  statemenU  of  the  proAt  aeeount  aadgoarantee 
Ibndt  with  the  earphis  dis|N)oed  of  as  the  dmtaiB  leeonmiea^ 

1853. 

Sept.  1.   Dividend  of  3 1  percent.  ..       ..  jCl,063  2  6 

Dee.  d>L  lnten»t  upon  gusraatee  fund  ...      . .      263  5  8 

proposed  dM£ndef  4  per  oeal.  1,216  0  0 

Smphii   608  3  I 

Profit 

Guarantee  fund,  1852   jC8,775  12  3 

Interest  thereon  at  3  pet  een*.  . .  jf263  5  8 
SnndnanRiAt  .  608  3  I 

  871   8  9 

ntaent  guarantee  tod  J09,647  Oil 

The  floport  was  received  and  approved,  and  a  dividend  of  4  per  cent,  for  the 

half-year  ending  tbe  31  at  of  December,  declared  {)iiyable  at  the  bank  on  or 
after  the  1st  di^  of  M«rch*  The  iMual  Yotes  of  ihaaks  f}0Dclud«4  the  pro- 
eeedtfigs. 


THB  GARUai4«  AND  CCXmUND  iUHUIQ  OOUPANT.  ! 

•  TmwfntNBtli  mwl  ^^itl  itoling  oT-tbii  btBk  Iteld  fbe  lH  fit 
Fffbtaaiy*  1.  K.  WUiiw»  Biq.,  in  tbe  ebnr,  wlieii  tbe  fbUoiriiig  feport  wit 

|»ewntetl  :> — 

The  directora  tiave  tbe  satitf action  to  announce  that  the  net  profits  for  the 
yaw  1863  Iwra  uioaiiledi  to  £7fi99  99.  M.  Oat  of  these  profits  tbey  have 
piid  •  dwiJwd  far  the  half-yetf  Mded  ontheSOth  June,  nt  the  rate  of  12 
percent,  per  nnuuiB;  snd  th^v  now  dcrlnrr  n  <!imi1:\r  ditidend  for  the  half- 
year  ended  on  the  3lst  December.  Tiiese  dividends  amount  to  j^6.*23!. 
The  surplus,  after  dedueting  Jt!WO  as  a  provision  for  the  income-tax,  will  be 
earned  t«  tlia  eontiDgent  Amd,  whieh  will  be  thereby  increased  to  jC4,221 
I65,  Id.;  and  from  tnis  accunnilation  tbe  directors  have  the  pleasure  to 
declare  ft  further  payment,  hv  wnv  of  Konn?,  nt  the  rsite  of  5  per  rent,  on  the 
paui-up  capital,  amounting  to  ji2,o^()  bs.^  leaving  a  balance  i-emaming  at  the 
McdU «f  tbe  mwliuKBiit  ftmd  of  #1,635  lU.ld,  AceordiDg  to  tbe  molntloa 
passed  hy  tbe  pit^etors  at  the  last  annual  general  mei'ting,  and  confirmed 
by  the  special  genen»l  Treetini*  held  on  the  2rd  March  In^t.  it  it  the  dutv  of 
Ulis  meeting  to  elect  and  appoint  two  propneti^rs,  respectively  qualified  to  be 
direoton,  to  aerae  auiliton  tar  the  cnming  year.  The  direetor  who  letiies 
Igr  roution  ii  LMiit.-CoL  J.  K.  Wi1«m,  who  ii  eKgiUa*  and  oflcra  hhnadf  for 
n-eketion. 

Getieni  Baitmee-Skeei  for  lAe  Year,  to  3lMi  December,  1863. 


LIABILITIES. 

Dr. — To  capital  stock  paid  up   £ol,925    0  0 

Gliadilloo  deposits  and  other  liabOitiaa  280,4X6  V2  \0 

Reserved  surplus  fund    20,000   0  0 

CoDtinp«!nt  fund       . .    2,963  12  5 

Net  protiu  tor  the  year    7*699   3  8 


£3«2jm  8  11 


AaasTB. 

CV.— By  eaih  and  billa  in  the  hank,  and  other  tfaihble 

securitiei  £359,879  18  11 

Ualf-jrear'a  dividend  paid   3,116  10  0 


je362,994   8  11 


By  bahnee  of  profita       !  #4,683  13  8 


Tbe  dividend  and  bonus  having  been  fimnaliy  dedaved,  the  lapoii  and 

acco!int^  wt-re  unanimou!>^1y  ndopted.  The  procaediDga  eonelndedby  foleaof 
thanks  to  the  directors  and  inunaL':ers. 


ROYAL  BRITISH  BANK. 

Thk  hfilf-y early  meeting  of  this  bank  was  held  at  the  West  End  Branch, 
Strand,  on  the  3rd  of  February,  J.  Maegre(*or.  Esq.,  M.P.,  in  the  chair.  The 
report,  of  which  the  following  is  an  abstract,  was  read  by  H.  J.  Cameron,  Esq., 
the  general  manager,  and  evidently  gave  satiifaetion  **  lo  mbnitting  to  the 
proprietors  the  ahstmct  balance-sheet  of  the  bank's  operations  for  the  past 
ycHr,  the  directors  have  the  plenmirr  to  report  a  dividend  at  the  rate  of  6  per 
cent,  per  aonum,  aad  an  addition  ot  an  equal  sum  to  the  reserved  fund.  That 
Amdnoir  aaonBli.to  J01O,786.  The  oanal  tneieaae  hu  been  nuide  to  the' 
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dcdi^te4»«UdkttOWfiMiiiiti  to  £\SH^i  and  ^l,i41  have,  for  the  year 
lMn«aft«1Mlt  for  liquidation  of  preliminary  ma^BUm^  wi  «6it  «f  MMt' 

The  most  remarkable  feature  f  >i  the  vcar  is  the  sum  paid  and  allapad  fiv  ia<* 
terest  on  balances,  deposits,  &c,,  whx  h  has  ninnnnted  to  the  Potnparativelr 
large  aam  of  j£19,485,  or  su^  aD(i  a  haU  umes  aa  muob  a«  the  (dividend.  The 
great  activity  of  trade  during  the  paitkalf-]fienv  white  it  tiiidid  audi  to  mtd- 
tipK  the  number  of  banking  transactionc,  was  at  the  lame  time,  howetw 
calcuiatPtl  rather  to  ilinuinsh  balances  and  deposits;  but,  notwith^tanrhng  thi*I 
and  that  the  rates  oi  mtere«t  allowed  by  the  older  hanks  and  dealers  in 
money  tat  deponta  at  oatt  and  tliort  date*  wtve  greMly  itifMaMd,  and  became 
thereby  naturally  more  lunting  than  this  bank's  ordinary  terms  for  fixed  depo- 
aits  had  previously  been,  yet  its  businesji,  and  profits  tcw)  (though  it  advanced 
its  rau-  of  interea't  on  the  1st  October,  from  3  to  -1  per  cent),  have  enjoyed  a 
•orresponding  ioeneae.  A  new  bnncfa  haa  been  opened  at  No.  J,  Shaftesbury- 
terrace,  Victoria-street,  a  situation  which  was  strongly  recoMweiided  to  tbe 
directors,  because  of  there  beiiip:  no  liaiik  prcvinush  in  Pitnlieo,  tbongh  one  of 
Ufte  most  important  and  improviue  districts  of  the  metropolis  ;  and  premises 
have  been  taken  for  another  branch  at  69,  Stones-end,  bouthwark,  one  of  the 
moat  central  positions  in  the  Borough,  and  with  no  banking  eaCabKahment 
near  it.  The^e  br«nchps,  tbe  directors  believe,  ivill  be  a  great  COnfewience  tO 
thepopulous  neighbourhood*  which  surround  them,  and  prove,  in  due  time 
noAtable  fn^'f»  to  the  mrent  estoblishment.  The  resolution  to  double 
die  capital  of  the  bank  has  been  acted  on,  the  new  abaiea  all  allotted,  and 
appliratinn^  received  for  more;  nnd  the  necessary  steps  are  in  nffnaiCII,  in 
terms  ot  the  charter,  for  converting  the  scrip  into  atoa^tbat  it  "><rM]S^. 
pate  in  the  next  dividend.  ^  * 

Abttract  Annual  Balance- Sheet  for  tke  Fourth  Ywr. 

LIABIUTIU. 

A"**— To  commencing  capital,  as  per  charter^  whenof 

one-half  ywtl  up   j£lOO»000   0  0 

Amount  iluc  by  the  bank  for  deposits  on  ac- 
eoont  of  newihaies,  depoiiti  kg  ibced  pe- 
riods, and  floaling  heliuieea  on  diMong 

accounts,  &c.    tt9,S98*  16  4 

Ditto  due  bv  ditto  on  the  promissory  notes 
or  hOlB  of  the  bonk  payable  to  order,  and 

•fleepUncesfinrcQatomeneomnt  4I»I44  3  o 

Clerks*  fund  ..  

Reserved  fund,  as  at  the  31st 

Bee.,  1662,  ai  per  report 

forthetHrdyeir  jC7,600  7  7 

BifidMid  thflraoB  117  1«  I 


1,016  16  4 


jC7,618  3  8 

UMpproinnitod  babuKtt  aft 

f^i^o   2^  19  7 

Gross  balance  for  the  year 
ended  the  31st  Dec^  1863, 
after  providing  for  intemft 
(;fi').485  9*.  \ld.)  paid 
and  due  on  deposit"^,  pro- 
missory notes,  and  haiaoces  26»171  \%  8 


J6;374   I  U 

^1,006,868  16  7 
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O^Bj  uncallea-for  stork   <i^,OOU    0  0 

Loans  on  coavertibk  securities  for  short  pc- 

riodt,  admiMM  on  eMh  eredit  aeeoiuitiy 

bills  discounted,  teb  t*  5  7 
Balance  of  preHminan*  expenses  to  be  liqiu- 

dated  by  yearly  instalments  ..  ..  14,137  7  7 
Property  « the  iMiik  m  Innldtngs  aad  Avni- 

tmloteliqiMaaAbyyear^iiiMnMOti  17.231  17  6 

Investuieuta  in  2"oveniinent  stocks  . .  56,781    6  11 

CMb  la  band  and  m  Bank  o{£ogluid  163>046  19  0 

£ijmm  16  7 

Pro  ft  and  LjOSS  Account. 
Dr. — To  ejLpentUture  of  the  bank  fur  the  year  ended  the 
9lil  Dae.,  1868,  oomprebending  renU.  aal** 
ries,  provision  for  bad  debts,  contribution  to 
elerks'  fund,  ]myment  of  inrotue-tax,  but 
not  including  remuoeratiou  tu  directors    . .  <£lo,323   &  4 

AoMMUrt  wied  to  dkBeeton  ai  anoiiil  iMtting, 
4fth  Feb..  1853  ..  2JO0O  0  0 

Amount  set  apart  for  liquidation  of  preliminary 
expenses  and  cost  of  premises  tor  year  1563       1,141  13  3 

IKfHKiid  {ttm  of  ioeome-tai), 
at  6  per  cent,  per  annum,  for 
the  half-year  ended *the  30th 
June,  1853,  already  paid       £i,bOO   0  0 

Ditto  for  half-year  ended  the 
SlitDee.,  1863,  at  6  per  cent 
perannuai   1,500   0  0 


^000  0  a 


Reserred  fund,  as  at  31st  Dec, 

1852,  and  dividend  tbenon, 

as  per  balance-sheet  ..  7»618  3  8 
Addition  thereto,  as  at  the  30th 

June,  1853    1,500   0  0 

Dividenda  thereon  (31  per  oenta.)  148  3  3 
Set  apart  to  he  added  to  reserve 

ftuulf Met 31st Dec,  1853..     1^  0  0 

Bowrved  ftad,  as  at  last 

date  . .  . .   10,766  6  11 

UnappTopriated  balance,  carried 
to  new  account     . .       . .     3,142  15  5 

  13,909  2  4 

iC35,374  1  11 

Or.— By  groaa  balance,  as  above,  bt^ught  down  £35,37  i    ^  II 


By  leaortid  tod  nd  muuipropriiled 

'  doem   ..  £i9jm  2  4 


The  vepoft  hofiag  been  unaniiDonaly  adopted,  on  nnintaroatnig  dlfonetkm, 
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relative  to  the  future  nuniher  of  directors,  was  putered  into,  after  which  the 
mcaocies  were  filled.  Ihe  usual  voie«  ot  thanks  to  the  board,  moftger  and 
oflken  voe  than  ptwed,  aiid  the  meetiDg  aepantod. 


THE  LEICESTERSHIRE  BANKING  COMPANY. 

TnK  twenty-fourth  annuRl  jrereml  mectinp  of  the  shareholflers  of  this  bnnk 
was  belU  oa  the  8tb  of  Februiuy,  wheu  the  fuiiowiog  report  wm  proposed  and 
adopted 

The  directom  bave  pleasure  m  meetmf^  the  shareholders  at  tinttiw  tiraity« 

for.rth  annivcrfary.  The  business  of  tlic  bank,  since  the  last  anmml  meeting, 
has  contioue<i  to  increase,  both  at  Leicester  and  at  the  branches,  and  your 
diiectmra  are  enabled  to  lay  before  you  a  satisfactory  stateuient  of  the  transac* 
tima  of  the  year.  This  result  may  in  •  great  mMaare  be  attributed  to  the 
improved  rnniiition  of  the  Eitrriniltiiral  interest,  anr^  tiUo  to  the  general  incrrnsc 
•  of  the  inanufaftunii!::  trailc  of  ilie  town.  The  net  |)rufit  on  the  operations  of 
the  bank  fur  the  past  year  (alter  providing  for  bad  dehtsi)  auiuuuts  to  j^l8,20i)  4«. 
In  Una  aom  ta  indnifed  j^l,l24  I3t.  2a?  for  interest  on  the  gaanaitee  fand. 
Your  directors  paid  a  dividend  for  the  half-year  endinf?  the  30th  of  June  of 
£\  per  slinre,  and  they  now  recommend  to  ihis  meeting  that  the  same  divi- 
dend be  paid  ior  the  halt-^car  ending  the  5ist  of  December  i  and  they  are 
mtificd  in  baniig  it  in  their  power  alao  to  iccoauncnd  the  diviaioa  amoDjnt 
na  pfoprietors  of  a  bnonus  of  10«.  per  share,  which  will  amount  to  ^,500, 
and  that  the  bonus,  as  well  as  the  dividend,  be  free  from  income-tax;  so  that, 
alter  deducting  from  the  net  profit  of  the  year  j^L 0^000  for  dividends,  jC2,500 
aa  a  bontis,  Jt\,\2%  Idi.  2dL  for  iateraat  on  tbe  goaiantea  fund*  and 
lU  8tf.  for  income.tax,  there  will  remain  je4»2t9  iSf.  2tf.  to  be  added  to  tbe 


cnarantee  fund,  which  will  stand  tbua^^ 

Balance,  January  Ist,  1853  j£37,313   7  10 

One  year'a  inlareit  at  3  per  eent.   1*124  13  2 

BaiidneorpioAt    4^19  19  2 


£i2jm  0  2 


And  the  profit  and  loss  account  thus : — 
Ar^— To  divide nd  paid  to  the  shareholders  for  thebalf* 

year  (  Tidrng  the  30th  of  . Time.  1853  jC6,000    0  0 

Ditto  ditto  ending  3l2it  u£  December  .*  5,000   0  0 

Bomia   2,600  0  0 

Income  tax                        ..       ..       ..  364  II  8 

Interest  on  guarantee  fund    ••       •«  1,124  13  2 

Balance   4,219  2 

*  V  18,209   4  0 


O^By  net  profit  for  tbe  year  lasS  ^£18  ,  209  4  0 


Paid-up  capital   jC100,000   0  0 

Guarantee  fond   42,658  0  2 


iei42,658  0  2 


Tbe  dividend  and  bomu,  as  recommended  in  the  report,  were  officiaUy 

declared.   
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ReporU  of  Joini-iBtoek  Bankt. 


CAEU8LE  CITY  AND  PIST&ICT  BANK. 

The  annual  ecneral  meeting  of  tliis  company  was  held  on  the  14th  of  Feb- 
niary,  18544  (Mr.  W.  6tordy  in  the  chair),  when  the  following  report  waa 
submitted  to  die  sharehbUen*  sn4  nnammously  adopted :~ 

Report  of  tbe  diieeton  of  the  Ceiiiile  City  and  District  Banking  Ckimpftny, 
to  the  <;evcnteenth  annual  general  meeting  of  the  aharaholden»  held  on  ^e 
14th  dav  of  Februan-,  1854. 

The  balance-sheets  now  laid  before  the  meeting  &how  the  uet  busmes^ 
profits  of  the  year  to  ainoiinc  to  £7,T9S  4$,  8dl,  being  at  the  rate  of  jft3 
/.y.  per  cent,  per  anntim  on  the  pjiid-up  capital.  A  dividend  at  the 
rate  of  lU  per  cent,  per  annum  having  been  paid  for  the  half-year  ending  30th 
<ji  Jnne  last,  the  directors  now  recomueud  a  similar  dividend  fur  tlie  last 
hblf-year  eadfaiK  Slat  of  December,  and  also  a  bonus  of  2|  per  cent.. 
Itefing  a  turn  of  Jt4h5  16f,  in  the  anzifiary  fund,  subject  to  the  deduction  of 
one  half-year's  income-tax.  The  guarantee  fund  will  remain  complete  as 
before  at  Jt\9,333  6s.  6d.,  beins  equal  to  one-third  of  the  paid-up  capital. 
Hbaanr.  WUKan  Stordy  and  WilBani  Garrick,  Carlisle  directors,  and  Mr.  John 
Wilson  Fletcher,  Cockermouth  director,  retire  from  cMee,  in  accordance  with 
the  eighth  claii'^r  nf  the  deed  of  settlement,  hut  are  elip-ihle  for  re-<  livtion. 
The  directors  are  happy  to  report  that  no  bad  debt  has  been  sustained  during 
the  past  year ;  and  that,  after  a  thorough  investigation  of  the  entire  affairs  of 
tbe  bank,  they  have  no  leaioB  to  anticipate  any  lose  on  any  of  its  present 
afecnrities. 

'  The  report  of  the  auditors  (Me<^*;r«  Thrown,  Hope, and  Hannah),  confinnini^ 
the  balance-sheets,  was  also  read  and  adopted, 

A  dSndcnd  nl  the  rate  of  10  per  cent,  pr  annom,  ftee  of  iBeone>tai,  waa 
declared  for  tbe  last  half-year,  and  also  a  iionna  of  2|  per  eent.,  bolih  payable. 
(iD  the  2drd  instnnf 

The  retirhig  directors  were  unanimously  re-elected ;  and  thanks  were  voted 
tA  Cbe  dSieetors,  the  manager,  and  other  ofBcen  of  the  bank. 

Mr.  Joseph  Hannah,  Mr.  H^uy  Janea  Helton,  and  Ur*  John  Irving,  were 
•ppoililed  Miditors  for  the  ensnmg  year. 

Profit  and  Loss  and  AuxHUuf  AhmI. 


Dr, — To  property  and  income-taai,  &c.,  paid      . ,       . .  jt'206   8  2 

IKvidend  to  30th  June,  1853   2,900   0  0  • 

Ditto  to  3]  St  December,  1853    SLMO  0  0 

Bonus  now  declared                          . .        . .  1,460   0  0 

Rebate  of  interest  on  final  settlement  with  liorth 

of  England  Bank       ...........  123  19  3 

Auifliaij Ibr hafanoe  .   ..  464  16  0 


£S,Q3b   3  6 

Cr.—By  balance  of  auxiliarr  fund  on  8th  Feb.,  1863    . .    £25f)    3  0 

Net  profits,  30th  June,  1863    3,408  16  8 

INliDidilt  December,  1863   4,364   8  0 

9e»flf  tanfer,  te,  received   15  15  9 


^ruodivided  profits,  aa  midar 

Guarantee  fund     . ,        • . 

Aujoiiary  fund      . .       .  • 

k     *_  .  .  . 

f 


^8,036   3  5 


jC19,333   fi  8 
464  16  0 
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CommuntratiDii^ 

To  the  EdUor  qf  tka  Bmkw^  Moffttm, 

THE  BANK  ACT  OF  1844. 

Sir, — You,  some  time  ngo,  railed  the  nttentinn  of  the  readers  of  the  Banker/ 
Maffagime  to  the  fact  that  the  above  act  wouid  shortly  come  under  review,  and 
t|hrt  it  would  be  very  adWiabla  to  ^tmm  tht  questioiit  especial^  as  regard* 
meters  of  deuO,  objections  to  the  pitetieal  working  oi  the  aeianl  anaeV^ 
ments  bcin;>  known  tn  exist." 

1  cordially  agree  with  you  lu  the  propriety  of  domg  so  ;  ami,  if  we  would  be 
mccesaful,  we  must  put  our  views  of  such  alterations  as  we  cousidur  ueceJMsry 
IB  tome  metical  shape,  and  endeavour,  by  every  metns  in  ourpoiiier»  tonftke 
the  memoers  of  the  legislature  thorou  jlily  acquainted  with  them. 

I  am  very  glad  to  ohserve  that  the  subject  is  now  causmg  some  sfir  atnong 
tsouniry  baukere,  as  appears  by  several  letters  whieh  have  lately  appeared  in 
The  Times  newspaper,  aod  the  letter  of  your  Yorkshire  ooneepoadent  in  your 
last  number.  I  assur^you  that  the  iueonveniencc  to  which  tue  latter  allude 
has  been  largely  felt  by  the  bank  with  wliicli  I  am  coanected.  I  am  far  re- 
moved from  any  branch  of  the  Bank  oi  Eagiaud*  and»  therefore,  unable  to 
ohtaiii  the  notea  of  that  eateUiabmeat  without  a  ddw  of  two  daye,  and  it 
considerable  risk  and  expense.  When,  therefore,  I  find  we  are  at  the  limit  of 
our  issue,  I  have  to  w  rite  to  our  branches  to  that  effect,  and  order  supplies  of 
Bank  of  England  notes  to  be  sent  them ;  until  the  arrival  of  which,  we  bavQ 
ao  altematire  but  to  pay  gold,  frequently  to  the  great  anooyance  ttid  iacQli- 
veoiesce  of  our  customers.  **A  man  of  business,*'  writing  ia  TkeTimak 
cAnnot  see  that  there  is  any  inconvenience  to  a  banker's  customers  receiving 
payment  of  their  cheques  ia  ^Id  i  but  I  think  there  is  evidence,  on  the  face 
ofiib  letter,  that  hie  bumiMs  is  not  tiiat  of  a  banker.  I  am  often  as  iwar  my 
limit  as  I  dare  be  with  such  a  penalty  staring  me  in  the  face,  and  yet  no  one 
who  kno'.^^  the  (li^trirt  of  ronntrv  in  which  I  am  situated,  or  tho  babiti of  Ite 
populaUoa,  would  think  of  charging  me  with  over-trading. 

My  issoea  ariee  entirely  from  demande  npon  me  over  which  I  have  no  conp 
tnAf  mhem  I  ehui  the  mor  of  the  bank.  They  siie  from  the  ordinary  and 
IrTitiTTTatc  wnnt'?  of  n  county  notoriously  free  from  everv  description  uf  s[)ccu» 
latioa  or  over-tra<iing,  but  whieh  is  every  year  incn  Hsmg;  in  wealth  and  num- 
bers, aod  requires  in  consequence  an  increase  of  the  circulating  medium. 

I  do  not  suppose  it  was  the  intention  of  Sir  R.  Peel  that  anch  progress 
should  be  stayed  or  nllowcd  to  be  hampered  \\\th  petty  inconvunienccs  and 
hindrances;  but  it  ih  iievLMLheleas,  trne  that  in  |iract!cc  his  act  has  such  an 
-efl'eet.  There  is  uo  provision  whatever  ui  it  fur  those  half-yearly  and  quar- 
terly tanna,  at  wMch  pordiaaea  of  land  wre  settled,  intereat  on  nor^get  and 
servanta'  wages  made  payable,  nor  for  the  horse  and  cattle  fairs,  at  all  whidi 
time^,  it  is  well  known,  an  addition  of  many  thousands  in  tfr^miod  tn ihr  rirrn> 
Ution  ;  yet  the  law  stens  in  and  forbids  us  supplying  it. 

Thai  the  annoyance  ta  general  there  eaa  he  hltlodoriit,^  IM^  aoDOfd* 
ing  to  your  December  number,  that  out  of  the  aixty*fiTe  joint-stock  iaaoing 
bank"!,  thirty-five  were  over  their  limit  one  week  of  the  fonr,  and  fifteen  over 
it  two  weeks;  and,  according  to  your  Januaiy  number,  twenty-seven  were 
over  their  lUntt  one  week,  thirteen  4ivcr  it  two  weeka,  and  two  over  it  tbna 
wedM.  Sueb  banks  would,  of  eoiirae^  ham  to  withdraw,  at  whatever  cost  or 
inconvenience,  during  the  remaining  weeks  of  the  Tnonth,  mtiDh  wore  thaa 
the  amount  of  their  over-issue,  so  as  to  come  within  their  averages 

There  ia  another  point  srarthy  of  attention,  and  it  ia  thia--4liat  it  i«^« 
very  natara  of  Hie^  to  pi«feiittbe  iftning  hanken  epioyiog,  aa  thsf  ooilitt 
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even  the  hue  limit  of  their  circulation  ;  for  tlie  penalty  is  so  beavy,  that  th^ 
naturally  stop  when  their  nvera;?e  on  the  four  wrt  k^  i*  likely  to  be  any  way 
nar  thetr  iimit.  In  this  way,  though  so  many  hanks  are  ioconvenien^^il)  yet 
the  total  ctrcQUtioD  of  the  £ii(|liih  county  beaks  is  not  renched  by  nearly 
000,000  (a  miUkm).  soldy  by  reason  of  the  unbending  nature  of  the  law 
under  \\\v.rh  the  avera^a  are  stnick.  Now,  I  think  that  this  requires  altcra- 
tioo — an  alteration  which  would  not  affect  the  principle  of  the  act ;  and  what 
1  oottlend  for  i%  that  wo  should  be  attoved  the  same  privilege  as  is  enjuycd  by 
the  Seolsh  and  Irwh  banks,  vm^  t»  eaeaed  our  limit  against  irold  coin  held.; 
or,  if  preferred,  against  Goviraniiit  ieewitie%  to  he  cteposited  with  the 
Chancellor  of  the  Exchequer. 

la  it  not  strange,  that  whale  vein  Eagfamd  aie  ao  hoond  down  thai  we  dare 
not  approach  our  iimit  within  «  mUlioiw  yet  oor  Scotch  weighbonrt  not  only 
enjoy  tlieir  fuU  liinitt  but  «Be  actually  eoBsdeiaUy  nore  thas  ft  miUloa 
beyond  it? 

My  proposal,  I  have  already  said,  will  aflfect  no  principle  In  the  bill ;  it  viU, 
«o  the  coBnaiy«  rather  have  the  effect  of  tstaWwhing  it  upon  a  flnDcr  haaia 
by  reraovin;;  ont*  real  grievance  in  its  oporntion . 

If  you  can  hnd  room  for  this  letter  in  your  iorthet^miog  aumbcr^yott  will 
oblige  an  original  subscriber  to  the  Banker*'  Mugtuitke. 
•   I  endbse  my  laaaM  aad  addieas  for  your  own  satislactMMi,  aad  am,  sir« 

Yoor  moat  ohedknt  iervaatt 
February,  1864.  G. 


SALARIES  OF  BANK  CLERKS. 

Sir, — I  observe  that,  in  your  last  number,  you  reprint  n  lending  srtirle  from 
the  MonUnff  Post,  on  the  subject  of  the  salaries  paid  by  joiut-stock  banks  in 
the  netropolis. 

In  your  nun  brr  for  January,  1854.  an  aitieic  of  a  like  tenor  appears;  and 
in  both  now  u  J  to,  honourable  reference  ia  made  to  the  liheralily  frith 
which  private  bankers  treat  their  clerks. 

Fully  conemrhig  in  the  cemKMny  (not  to  WKf  jnatiM)  of  a  Ubend  oeale  of 
payment  to  persons  discharging  very  responsible  dutieB,  I  venture  to  tbhuk  thnt 
the  rirtiHf>  in  the  Morning  Post  h  rnlrnlnted  to  do  Consideiahle  disacmae tD 
those  whose  interest  it  is  intended  to  promote. 

I  careAilly  abscrin  horn  partiettlarising  any  hrms,  and  deal  only  with  a  faot, 
patent  and  notorious  to  aH  tbo  world,  that  private  hankeri  only  pay  a  portton 
of  their  clerks'  snliirics ;  n  moM  valtmhlc  proportion  of  which  is  {>aid  by  the 
customers,  under  the  degrading  and  otlensive  system  of  Ohristmas-boses. 

No  clerk  in  a  joint-stock  bank  is  allowed  to  accept  any  gratuity  from  a 
customer;  while  every  clerk  in  every  private  bank  telMa  upon  his  OhrialnHn- 
hoxes  as  the  mainstay  of  his  income.  The  suliirie^  are  calculated  with  refer- 
ence to  the  amount  then  ohtnineH  ;  and,  practically,  the  QhriataM^hoacs  thus 
go  into  the  pockets  ot  the  partners. 

Th«  writer  of  the  nrtieli  olao  assumes  thnt  johiMocfc  haahn  enn  hetlcr 
afford  to  par  liberal  salaries  than  private  bankers,  vAicb  I  take  leave  to  doubt. 
The  profit*  of  a  private  bank,  divided  nmon<?,  nt  ino?«t.  pwrtner-*,  enfibles  a 
large  addition  to  be  made  to  salaries,  without  any  apprecmbli-  diunnution  of 
the  lliovsanda  which  eneh  ^rtner  dniwa  annnally ;  while  the  proprietor,  whose 
petty  investment  may  be  a  Urge  antoont  of  his  property,  ia  kaenly  alive  to  Ul 
oiridpnfi.  and  cheers  lostilv  when  wynomv  i-?  tnlkcd  abotit. 

All  L  ask  is,  that  the  private  bankers,  while  receivuuj;  praise^  may  not  icccive 
H  wilWflyatthnttpanaenfthejemt-nMelibMdBi.  If  they  thSnh  It  eredltahfc 
that  their  eataUilhinnntatn  to  look  for  n  |K>rtioo  of  their  remuneration  to  the 
sttDe  soqiw  nt  lhopoitninn,thatia!Mocl^  «Bd  ''tho 
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Commumcaitous. 


Mri^Ur ;  bat  I  object  to  their  Mbmbty  being  trumpeted  to  the  dwpiwgt 
tteot  Iff  joint-atock  hanks,  not  one  of  whtrh,  m  I  rnnfidentlv  helirvr,  hot  pays 
iafinitely  more  libeniily  than  privste  bankeri,  deductuig  the  eontributioiu  of 
^  bcnwtl— t.   I  mm,  nr,  jour  obttUeat  Mrvmnty 

A  DiMKTOB  or  A  JoniT^SvoCK  B4lffX. 


StUi' — I  saw,  by  the  report  of  the  meeting  of  the  Loniioa  and  Westminster 
Btafkyihaft  the  directoti  btve  given  n  boiin  to  their  cAeett  of  lOper  eest.  tm 
their  salaries.   This  example  I  had  hoped  would  be  fbUoned  by  all  other 

bank?  ;  for  if  the  ienior  b«iik  clerks  feel  the  effept  of  the  preisent  bi??h  prip^g, 
what  must  the  juniors  suffer,  many  of  whom  are  married,  and  hare  families  to 
support  oa  their  salBriea,  KtUe  better  than  the  wages  of  a  meehinie?  I  do 
tmst  tlMl,  as  the  h^t  yearhn  been  one  of  j^at  profit  to  banlifln,  chay  will  be 

kind  enough  to  take  the  present  sitnntinn  nf  thoir  fiffirer^  into  fnn«!idf  i  iiTioii. 
and  give  them  timely  assistance.   As  a  prmciplc,  I  object  to  gratuities;  lur  alter 
once  recerring  them,  clerks  are  apt  to  depend  upon  them  too  much  ;  but  this 
betng  m  peculiar  time,  so  shonld  die  assislmioe  be  peculiar,  and  given  with 
s\ich  unt^cr?5tnntHnfr.    T  fiMr  \Tr  hiivr  not.  \fr  seen  the  hi'^hp!<t  prices  to  which 
necessaries  ot  all  kinds  will  rise;  therefore  I  htvpe  our  employers  will  at  once 
render  us  that  assistance  we  so  much  need,  and  which  may  be  the  mmns  of 
wvhig  many  a  elerk  fnm  debt.  Trusting  jou  will  have  t6e  kindness  to  in- 
sert tVii«  letter  without  nny  deluv  ii:  vour  valuable  magazine;  for  though  I 
know  1  h;n  i'  nnt  the  power  to  advocate  our  case  as  strongly  as  it  should  be, 
yet  eircn  this  may  be  the  means  of  bringing  it  before  our  employers,  who,  I 
M  s«e,iffoaUl  readily  grant  at  the  required  aid  did  they  hot  know  hoar  nndi 
we  aiv  in  need  of  it. 

I  beg  to  remiin,  sir,  yonr  most  obedient  nervnnt. 
Jtanary  27,  1854.  Joniou  Oiukbk. 


Sib, — i  have  read  wktb  interest  the  eoiiimuni<»tions  tuat  have  appeared  in 
jam  ■aliMiilii  magoaine  of  late,  on  beafceia'  derhe*  sihric^  and  I  aa  wre  the 

m  ^aastioa  must  all  feel  ileeply  andeb4ed  ft»  you  for  openia|[  your  pages 

to  a  subject  thnt.  I  cannot  help  ^nvinp,  engaged  the  attention  of  bank 
directors  far  too  httle,  and  1  hope  that  your  etlurts  on  their  behalf  will  yet 
be  nttended  aMtmiaided  with  suocoks.  Ma^  cause,  however,  as  some  of  our 
Jtaglish  frieode  have  to  aomplein  of  the  emiUnesw  of  their  selaries,  they  are, 
h«yon(!  a!l  cnntrorersy,  in  a  much  better  position  in  thi^  respect  than  their 
RoottTsh  n*  ighbours.  In  page  97  of  your  Iwt  number,  you  very  truly  say 
that  it  la  to  he  feared  that  directors  have  too  often  neglected  the  claiuu  en 
ifceii  esi'ianis^  lor  the  sake  of  eemiog  popularity  kf  tbo  deelaiattoa  of  leifi 
dmd^ds,  many  clerks  reraainiti'z  starionary  for  years,  and  large  numbers, 
after  fourteen  or  fifteen  years'  iicrvice.  not  receiving  more  than  if  150  per 
aQDum.*'  But  what  will  you  tbink,  Sir,  ul  a  clerk  beijig  CODAected  with  a 
kfaaeh  SaoMk  kanli  §a&  the  same  period^  and  that  sot  one  of  Uie  yonn^, 
but  of  the  old,  well-paying  establishments,  and  not  receiving  more  than  if80, 
.f  \H),  or  Rt  nio5^t  i^^KMl  per  anmim  7  And  this  too  after  fBithfiil  service,  and 
With  duties  to  duchai^  involving  no  trifling  amount  of  responsibility  1  The 
watinal  taniancjr  of  «cik  a  dieereditable  etete  of  mattevi  mnst  bo,  to  fill 
tte  ScoMli  kankn  with  imng  men  of  inferior  character  and  adaoatioii,  while 
thme  of  "inpcrior  acf^uireraents  will  betake  themselves  to  some  pur^mit  more 
remuaerative.  Such  cases  as  I  hate  tefened  to  are.  by  no  meaus  rare  m 
tjeetlenrtt  nad  I  hope  year  lanMoka  fiwn  tiva  tn  tuna wiA  awaken  direotora  lo 
nttendbeHvinlfitiira  to  the  claims  of  thcv  faithful,  efficient,  but  ui<(it-nu\a 
wiUMWwny  e9.nenr  muk  ef  tka  anntase  of  a  knmk  depend*  ou 
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-ptHtlmtm*  puDctuality  and  suavity.        hat  just,  too»  tlMt  «bm  the  busiw 

prospers,  rtnd  that,  partly  at  Icnst,  bfTanse  of  their  attention  and  efficieocT» 
that  they  sUouid  participate  somewhat  la  the  prohu.  And  this,  in  the  long 
tun,  would  turn  out  to  the  benefit  of  the  proptietoii^  a«  it  would  naiuraUy 
tawray  those  employed  to  more^vigwout  woa  mttahmA  dfctti  Sok  tht^atd 

«f  the  cstablishnient  With  which  they  are  connected. 
Truatwg  you  will  §iT«  thi»  a  pkc  <  m  ytmr  pages, 

1  l  emauu*  sir,  you/r  very  ohedient  servaut^ 


BANK  HOLIDATS  AND  OTHER  BANKINO  HATTKBS. 

fill,— Fait  through  Um  pagtt  of  your  tieellflnt  inagaziiw,ta  munm 
my  sincere  condolence  for  the  {M>aition  of  the  writer  of  Umi  witar  *'Miik 
Holidays,**  which  rLppcaretl  in  your  Fehriiary  number. 

Ttmig^  it  may  not  directly  nieud  his  situation  (hut  hoping  that  it  may 
kave  tkai  atiwi  M  dislaoi  datoX  it  n"^y*  p«rhat»,  be  a  laatter  of  comoh 
lion  fot  Uoi  to  Imw  that  in  the  leading  baaka  of  the  kingdom  evtiy  bank 
clerk,  from  manuring  director,  or  manager-general,  down  to  thv  junior  nota 
copier,  enjoys  during  each  year«  if  he  desires  it,  a  period  of  relcuLatioa  which* 
io  moat  ittstan<x8,  exteada  to  a  fovtniffbt.  And  tbia  indulgence  ia  Ib  nugr 
banks  granted  tu  the  servanta  €r  bank  poilem,  a  noi*  uwim  and  deserving 
data  of  bank  officials.  In  their  case,  howcTer,  and  from  the  pecriliar  aatim 
of  their  dutien,  the  "  leave  ol  abaence"  it  generally  curtailed  to  a  week. 

An  entire  leiiriction  from  periodicnl  relaTation,  I  am  afraid,  must  only 
in  iImm  banka  where  *' bnainess  is  a  holiday or,  more  likely,  if  tha« 
be  any  such  still  in  existence,  in  those  hybrid  institutions,  half  banking,  half 
tnuiiug,  which  a  polite  satirist  has  characteriaed  as  the  "  social  pirates  "  of 
terra  firma.  I  trust,  however,  that  your  correspondent  belong  to  neither  in 
the^HOve  category,  but  to  some  quiet,  old,  jog-trot  concern  wbiek  only  alanil 
in  netnl  of  a  friendly  push  to  brnip:  it  '*  tip  to  the  times." 

"VVitli  le^ard  lo  biiukmg  matters  generally,  it  is  ^ratifyini:  to  liud  tliai 
sounder  views  mc  uuw  being  cnteriained  both  by  contributone»  and  the  pubiio 
nl  end  tbak  tke  general  practice  of  the  various  buka  and  their  "»*mtt 
official  regulations  are  bctrinnino;  to  show  evidence  of  a  wiser  and  more  equit- 
able policy  than  has  bcLii  IntliLito  attained.  Under  such  circumstances  the 
long  overlooked  claims  and  interests  ul  the  liubordiuate  members  ot  the  scrviee 
aflC  it  ie  tn  he  hoped,  loon  he  fiiUy  leeogniaed,  and  the  poaition  of  thn 
MMit  banking  staff  be  secured  on  a  safer  and  better  basis  than  hewtofam. 
To  promote  effectually  the  latter  end,  mme  de«imble  objects,  however,  are 
MiU  wanting,  not  the  least  oi  which  would  appear  to  bo  the  organisation*  »a 
enggieted  on  n  Immt  meiion,  of  anae  aneh  general  fimd  ea  theit  euoyed  by 
the  nteMhcM  of  the  Indian  services.  Annuity  and  retiring  fimd  achemei  of 
narrow  er  influence  appeer  to  be  tweted  wilh  diilavoar  by  the  ni^ioii^  of  the 
banking  prolession. 

BcUev^  nw,  itc, 

10A  Adrniry,  185t.  fiv«n«nu 


BHUTEVX  POBiriON  OF  COUNTRY  J0INT*8T0GK  AKO 

PRIVATE  BANKS. 

Sir, — -Having  read  "X.  Y.  Z.*8"  commnnication  under  the  iihove  title  iu 
your  magazine  of  last  month,  I  ahould  feel  obliged  by  an  opportunity  of  rcplv- 
log  to  some  of  hti  nhevfeiieaeb  ahiBh  appear  to  give  an  incorrect  view  of  the 

lUBfBCt* 
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c^Hirt  iwtlBellt  of  ■  proiCdMflf  trmiMecioik  between  himtelf  and  a  iMMbour,  Mid 
^ItrtM  that,  on  tenderiog  this  at  the  ptrivtte  bank,  he  will  reeeiv*  Ma  ftnaficf 

fc«r  hours,  but  that  the  branch  nmnR'^er  of  the  joint-stock  bnnk  would  !»■ 
'^fpnrt  a  few  days ;  this,  if  be  be  acquainted  with  the  business  of  a  joiot-stotk 
book,  he  must  know  is  incorrect;  and  that  if  the  parties  be  worth  the  mon^, 
or  etheiwiae,  the  manager  will  do  it  at  once,  or  at  onee  reftwe  it,  wMMHit  maf 
reference  to  the  heail  office,  and  in  ns  short  a  time  as  the  private  banker;  or, 
suppose  it  be  a  temporary  overdraft,  the  case  will  be  the  same.    And,  if  it  be 
a  NMB  of  some  extent  (a  matter  very  different  from  discount),  the  answer  of 
tte  bead  offlee»  fbonded  oif  11ie'Wlllgliri'0|fliiloli»  will  aeldoiD  take  more  tboi 
one  dav  (tar  the  posts,  as  be  must  know,  do  not  occupy  the  same  time  ta 
formerly),  and  perhaps  that  wouhl  be  as  soon  as  the  partners  (for  there  are 
^«naeraj|y  more  than  one)  of  the  private  bank  could  come  together ;  and, 
4MKI  ■HJlily  be  required,  it  ia  genenlly  the  niiaubatuittal  end  ooC  the  nlb» 
Mmtitl  perty  who  declines  to  give  it. 

fjowerrr,  it  may  he  that  it  is  a  transaction  of  a  "  not  strictly  banking 
efaaracter,"  as  spoken  of  by  a  former  correspondent;  and  of  these  speculadona 
%l  Ao  |ime»t  tiaie  there  ere  plenty  "mre  to  yield  SO  per  eent,"  which,  "  fai 
%bligwforwtrd,  blunt-speaking  >tyle,*'  might  be  rather  called  gmmhttog}  tad 
these  the  two  heads  in  the  joint-stock  bank  will  most  likely  very  wisely 
decline,  with  no  more  chance  of  loaing  a  aobetantial  account  than,  under  the 
'mAe  circumsUnces,  the  private  banker  would  here. 

**4IIKlri4f  be  aaserta  tiiat  *'  auch  a  delay  in  many  cases  would  rain  down  haimi* 
dozen  nnpaid  acce]itances."  Surely,  no  substantial  business  firm  would  put 
off  to  so  close  a  period  the  collection  of  the  amount  necessary  to  meet  six  or 
%rve»  Ui^  acceptancea  (for  Urge  they  muat  be  to  make  a  manager  refnae  m 
•emeeiaij  overdraft) ;  or.  if  Aey  dM  conduct  thefr  lierfiiiiihi  that  way,  Mr 
Hedit  certainly  ought  not  to  st^nd  very  high. 

Your  correspondent  seems,  moreover,  to  look  with  indifference  on  large 
ereiKt  balances.  I  admit  that  they  are  not  of  so  much  direct  importance  to 
tbe  joiat-eloefc  bank,  on  account  of  ita  paid-up  capital  |  bat,  if  bekl  by  tbeai, 
their  rival  the  private  banker,  who  has  not  that  advantage,  is  prevented  from 
using  them,  and  to  him  they  would  be  of  great  service  when  discounts  and 
loans  were  required  to  more  than  tbe  extent  of  his  comparatively  small  capital. 
*<|fMker,  there  ia  one  het  m  fhroar  of  joinl  eteek  benkei  whwh  helda  ijood 
hl'tbe  generality  of  casea,  viz.,  that  while  the  private  banker,  being  hereditaiy, 
occupies  the  office  of  manager  {i.e  ,  partner),  whether  he  be  fitted  for  it  or  no, 
aolely  from  the  fact  of  his  possessing  certain  property,  the  manager  of  the 
jilM^Mi  bonk  ie,  OB  the  eontraiy,  dieeeo  froeitbe  reatof  bieftJIow  oMene 
Ibr  bia  auperior  abiKty  and  capacity,  tbe  additional  fact  remaining  that  be' 
posaeascs  much  larger  capital  at  his  command  with  which  to  trad^^an  adva**" 
tege  which  caanot  mil  to  tell  in  favour  of  the  joint-stock  ^atem.  ^      '  ^st^if- 

nCBIPT  TO  BILL  OP  EXCHANGE. 
Smar-rOn  payment  of  a  bill  of  exchange,  is  it  required  by  law  or  by 
unhertai  custom  that  the  receiver  should  receipt  the  bill  ?    Or,  ia  the  indoria 
ment  of  the  bolder  and  possession  of  the  biU  a  legal  discharge? 

I  all  Miare  that  tiw  coatoni  in  London  ii  to  teeeipt  aU  inlla  oTaAuiges 
bat  ie  thia  neeeamij  m  kw  7  Tovr  anewer  to  Ibe  above  would  much  oblige^  dr. 

Your  obfidient  aervant, 

QuaRY. 

on  tbe  jpar^ 
linpoMihri 

_^          _ .    _  ^  ^  _      -      ,  to  gi  *  ^ 
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diiey>  and  will  not  Kppbf  to avtoeipt  bAoned  im  t  UH  of  wdmy,  w  tlMil 

requires  bo  stnynp. 

It  is  ceitainiy  not  necessary  in  law,  in  any  case,  to  produce  a  receipt  as 
pipof  Huift  noMjr  liM  been  pud.  The  payment  mny  be  proved  by  any 
evuience.] 

LOST  DEPOSIT  RECEIPT. 

Sir, — A  labouring  man  has  placed  a  sum  of  money  in  our  bnnk,  taking  a 
deposit  receipt,  \^hica  he  declares  he  has  lost  He  now  requires  the  uiuuey  to 
\k  paid  to  him,  but  be  is  quite  unable  to  give  us  indemnity  of  any  value  on 
our  doing  so. 

Supposing  u"?  to  comply  with  his  reqiirst,  could  we  be  called  upon  to  pay 
the  money  over  again  if  it  siiould  hereufter  pru?e  that  the  man  has  dishonesliy 
endorsed  the  receipt  over  to  another  person  as  a  security?  Or,  would  the  in- 
variable custom  of  bankers  to  pay  money  lo  placed  with  them  only  on  the 
Jirodurtion  of  the  (It  jjosit  receipt,  compel  us  to  p  iy  it  to  auy  person  who  mipbt 
ie  m  ponesiioii  of,  and  might  be  able  to  prove  that  he  had  given  value  for,  the 
same. 

Some  reply  to  Hue  in  yoor  eolnmiu  mil  mneb  oblige 

Your  eomtatit  reader, 
Yarmouth,  teb.  18.  K.  H.  I.  P.  * 

[We  think  the  barik  should  require  the  iiKtial  statutable  declaration  of  the 
troth  of  the  loss ;  which,  li  false,  wiU  enable  the  bank  to  prosecute  the  guiky 
party  for  perjonr.  In  tlw  nbeence  of  any  noliee  tiMt  the  receipt  hae  ben  in* 
«imbered,  the  bank  mav  then  pay  with  safety.  The  custom  to  produce  tht 
receipt  cannot  operate  when  it  haa  been  ket.  After  alU  the  leoeipt  k  nothuoK 
more  than  a  piece  of  evidence.] 


Am  Old  BAWsmi**  EsTATn.— At  the  Court  of  Bankruptcy,  ob  the  9ltt 
of  January,  a  further  dividend,  wlnrh,  it  is  estimated,  will  reach  from  4d.  to 
5d»  in  the  poiuid,  uns  orrlered  under  the  e^trite  of  U^weej  NoUtt  Ololk»nnd 
Berwick,  who  faded  as  bankers  in  Pall*mall,  iu  1810. 


Bank  or  Nbw  South  WALss.—Tbehelf-yearly  meeting  of  the  propric- 
tore  of  ihe  Benk  of  New  South  Wake  was  held  at  Sydney,  on  the  flOth  of 

October  last.  The  acconnte  inbmitted  to  the  meeting  were  most  satisfisetory, 
and  extended  over  the  six  months  ended  on  the  3()th  September,  lf^53.  Toe 
amount  of  the  credit  of  protit  and  loss,  after  payment  of  all  ei^penses,  and  pro« 
^ing  for  lebete  of  ffiwotint  on  eorreat  hWs,  was  ^56,058  \0»,  4d» ;  the  gross 
ptofits  fcr  the  half-vear  had  been  £74,7SO  16fl.  M,  The  diieetato'  itjioit 
was  adopted,  and  a  (livi<!end,  Rmounting  to  per  cent  per  annum,  t^as  de- 
clared, and  the  reserve  fund  was  increased  to  ji'5U,00U.  i'he  directors  remarked 
thnt— "  The  profit*  hiive  been  considerably  diminished  by  the  exorbitant  intto 
of  intnraoce  charged  by  the  London  underwriters  on  onr  gold  shipnients.  Tin 
nmoTint  of  premium  paid  fbirinfr  the  last  half-year  nmountinfr  to  upwards  of 
Jtbi),i)00,  It  will  deserve  the  early  consideration  of  the  proprietors,  should  the 
present  exorbitant  rates  oontinue,  whether  it  would  not  be  expedient  that  the 
oenk  should  jirovide  for  its  own  insurance,  by  the  ftHmition  ot  a  fund  for  that 
pvpoee."  During  the  hetf-year,  hnmehea  bod  been  eitobliahed  at  Meitlend 
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and  Nwr— MlgyiaAi  Banter  River  district;  and  at  Ipcwiefa,  in  tbe  district 

tif  Morcton  Bay  ;  and  agencies  for  the  purcbnse  of  pold  and  receipt  of  deposits 
had  beeu  opened  at  the  Ovens  and  Ballarat  gold-tields.  Through  the  H>rro< 
du<:tion  of  tbe  Union  Bank  of  London,  Messrs.  Duncan,  Shermtiu  and  Cu^ 
the  imkera,  at  New  York,  had  become  their  agenta  theie. 


Marylebone  Banking  Comi'any.— -Sir  G.  Rose,  the  mnster  charged 
with  the  w  iiidiDg-up  of  tbe  atiairs  of  this  company,  has  ordered  a  call  of  ^34 
eltere,  payaUe  on  the  IGifa  of  Ifareh.  It  appeart  fhet  the  friDding>up 
proceedings  have  been  gdng  on  for  more  than  five  yean.  Tht  cUims  amount 
to  .€'M,r>O^J.  anf^  the  costs  to  ^^2,600.  The  oflicial  manager  states  that  tbe 
number  of  shares  is  3,736,  but  that  he  has  reaaon  to  beUeve  that  there  are  a 
many  shai«hold«ri  ttaaUe  to  pe  J  a  cilL  The  ahiwa  aie  ^£^25  eadi,  iad 
woo  m  eaU  of  Jtll  mule  hf  toe  dimetofi. 


DlVIDKNO  INDEli  THK  EsTATF.    OF  (  i  K  M  >r  E  L  L  BUOTHKRS.  A  dividend 

is  m  course  of  payment,  m  Glasgow,  from  the  partoership  assets  of  OemmelV 
Brothers,  end  Co.,  of  St.  in  the  ponod,  making  with  prerkma  MdAida  19^* 
4d.  i  and  there  is  understood  to  he  a  near  prospect  of  payment  of  the  remain* 
ing  8r/.,  with  perhaps  interest.  The  indivimial  estate  ot  Mr.  Willinm  (remnifU, 
the  only  partner  of  the  house  at  the  date  of  its  stoppage,  has,  in  addition, 
ilready  paid  Ss.  per  pound,  and  there  ia  a  likelihood  of  m  ftartlier  difideiid  ftom 
it  of  1«.  By  the  arrangements  be  made  before  and  at  the  time  of  tbe  (iiil«e» 
tbe  liiibilltiea  of  hia  firm  for  his  houses  at  Valparaiso  and  Lima  were  lon«?  wnee 
discharged  in  full.  This  was  the  first  of  the  lar^e  foreign  houses  (hat  yielded 
to  the  peiaauie  of  Sifilember,  1847^theiiiipes«0D  of  mo  fpeat  Laadonirae 
with  whom  Gemmell,  Brothers,  and  Co.  were,  either  directly  otaidjnetlyr  con- 
nected having  foUoired  ahnoat  immediately,  aad  aimaed  the  gannd  imnaof 
October. 


BAJNK  MOVEMENTS. 


TuK  Loudon  OuMtttt  of  Friday,  the  l()th  of  February,  coutams  the  dusolu- 
tioa  of  perlMnhip  in  the  Ann  of  Memn.  Maatarmim*  Potent  and  Ca,  of 
Ifkhnlii-ltiii^  LombaidHrtreet,  hanken,  aa  fiv  •»  icgaide  J.  Maatenauuip  jnp. 

North  and  Solth  Wales  Bank. — The  directors  of  this  bank  have  re* 
^ei^^  iheu'  officers  aad  clerkii  Irom  payment  ul  the  mcome-tax, 

Tos  I^gndon  Chartered  Bank  of  Australia  have  jnit  made  a  fooitii  call^ 
J8  per  dm*  amka«  iflS  out  of  ^20  paid  up. 


Th  b  governor  of  the  Bank  of  England  has  notified  to  the  public  that  the 
proposed  ahention  of  the  honr  of  opening  from  9  to  10  o'clock,  will  not  take 
place*  the  representations  from  the  body  of  private  bankers,  of  tbe  incnnvn. 
nienee  attending  the  chanrje,  rendering  it  inexpedient  to  hring  it  into  jiaitial 
Operation.  It,  however,  appears  that  the  suggestion  ^rst  omie  from  the  cum- 
■itiee  of  baalafa  theBMelyea,  who  hiongS^it  hcfina  tho  attenliaii  of  tbp 
dkiMtow  of  tho  Bank  of  England.  There  will,  therefoi^  aow  ha  aa  alteHitton 
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BSVmW  OF  THE  MONEY  MARKET  FOR  THS  MONTH  OF 

FEBRUARY.  1864. 

The  satisfartorv  prntrrfs^  of  finnncinl  nffntrs  rontiniies  to  he  interrupte(?  bv 
the  state  ol  our  rektious  in  the  East.  The  8us|jen9ion  of  diplomatic  inter- 
course with  Russia  has  at  last  brought  the  war  question  to «  erimt»  anii  the 
failure  of  all  negotiation  has  been  followed  by  those  active  arraagementa  which 
indicate  the  determination  of  thv  Govcmmpnt,  nssistetl  by  Fmire,  to  maintnin 
the  intepritv  of  Turkey.  Although  the  (ieparture  of  Baron  Bruoow  and  M. 
Kisselefi',  the  Russian  ministt^s  in  Louduu  and  Pans,  it  was  thought,  would 
liaipe  bcwi  attended  by  ■  eonatderable  fall  in  public  securities,  the  very  reverse ' 
proved  to  be  the  case;  and  Cnnso!?.  wliich  had  prcvidiisly  Ik  cn  ship-f:'i<:h,  at 
once  showed  an  advancing  ftuduiirv .  The  state  of  tiir  markets  has  been 
mneb  influenced  by  the  pusiitun  ui  the  several  accounts,  the  extt^nsive  opera- 
tioiiB  far  tbe  fell  rendering  stocks  end  sfaerea  of  elmoft  every  descriptkni 
scarce.  Under  tbeae  circumstances,  and  in  the  face  of  tlic  most  di^courai^in^ 
prospects  sbroad,  we  ptnseu  Ml  aoiive  bustnesa,  mith,  ia  tbe  m^jonty  of  caa^, 
steadily  improving  prices. 

MoD^  is  gradually  beeoming  eaner.  It  b  bciieved  in  some  qairten  thi^ 
tiie  Bank  would  lediMSe  llie  rate  of  discount,  were  it  not  for  the  ooiltiii|rencies 
connertpd  with  «  o-eneral  ontbrenk  of  hoetiUtie<«  in  Europe.  There  is  also  tbe 
•pprehen&ioa  that  attempts  may  be  made  to  iutroduce  foreign  loaoa.  One  fyt' 
Moor,  MtbteHeotof  j^,(K)0,00OsteriiDf,  k  alieedysud  to  be  in  eooneof 
negotiadoB,  at  a  price  ranging  between  64  f.  and  68  f.  in  a  three  per  cent, 
stock.  Messrs.  Rothschild  and  the  Bank  of  Credit  Mobitiere  are  understood 
to  be  tbe  competitors  in  the  tranaacti'jn,  but  nothing  up  to  tbe  25tb  instant 
(Feb.)  liid  been  amaged.  If  tbe  operation  be  eonduded,  it  is  expeeMd  thift' 
it  will  drew  from  .£2,000,000  to  ^3,000,000  from  this  eoontry.  The  demand 
for  accommodation  in  Lomliard'Strcct  is  not  excessive,  and  the  avernjre  rate 
for  first-class  paper  is  ^1^  to  4^  per  cent.  The  bill  brokers  allow  1  per  cent, 
for  deposits,  but  they  are  not  anxious  to  increase  their  avsikble  resources  on 
theae  terms. 

The  late  settlements  nt  the  Stock  Exchange  hare  passed  over  inore  fnvour- 
ably  than  was  anticipated.  In  those  which  were  adjusted  in  the  earlv  part  of 
the  month,  some  difficulty  was  apprehended,  owing  to  the  unfavourao!e  posi- 
tion in  whidi  a  leading  outside  speculator  was  placed.  With  the  assistance  of 
friends,  he  wns  enabled  to  raise  sufficient  futnls  tn  liquidate  his  inmu diate 
linbilitie? ;  and  the  credit  of  the  brokers  ^vitli  -wliorii  he  dealt  has  thus  been 
saved.  Consols  have  huctuated  aiuiu^it  daiiy  throughout  the  month,  but  not 
eo  violently  as  at  the  dose  of  the  year.  The  feature  in  English  seenritiet  baa 
been  the  progressive  imfirovement  in  the  value  of  Exchequer  bills  and  India 
bondii,  bankers  and  capitalists  making  them  the  medinm  fyf  teopocaiy  invest- 
ment.   Tlie  former  have  reached  IHs.  to  22*.  pm. 

Foreign  stoeks  have  genenlty  sn0hnd  non  sake.  Rnsnan  haa  been 
greatly  depressed,  doubta  having  been  prounlgated  reapteiing  thA  payment  of 
Uie  dividend  due  in  March,  on  the  5  per  cent«.  Both  those  and  the  4^  per 
cents,  have  been  equally  adected,  and  there  is  no  apparent  recovery  id  pric«a. 
A  proposed  oonTeieioii  of  Dutch  4  per  centa.  into  3  per  cents,  has  caused  a 
decline  in  those  securities,  hut  it  is  questioned  whether  the  minister  will  be 
enabled  to  carry  out  his  <h-«i'^'fi  Danish,  Swedish.  Sardinian  and  other  de- 
acriptiwis,  have  experienced  a  depreciation,  the  apprehended  consequences  of 
war  inducing  holders  to  leafisc^  and  seek  preferential  investments. 

Railway  shares  have  probably  noeer  eihihitod  a  more  decided  change. 
From  ^reral  henriness  they  have  suddenly  recevered  ;  and  the  dividends 
the  prmcipal  undertaking  having  presented  more  encouraging  remits,  thett 
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has  been  a  rapid  uWance  all  round  the  market.  Great  Northern,  Caledonian, 
Mitllanri  Lancashire  and  York«hire,  Great  Wettern,  London  and  North  Wet- 
t^Q»  York  and  North  Midland,  each  show  an  important  improveneuti  and  if 
tbdr  tnfle  iImlII  bt  w«U  »upported,  the  principal  rin  may  be  uilatnued. 
The  late  luge  mIci  Jbr  the  fiul  have  (pven  buyers  eoiifldeiiee»  and  the  {mblie 
also  being  purchasers,  there  is  a  good  bnsi»  to  business. 

Not  a  ereai  deal  of  activity  has  prevailed  in  the  shares  of  the  joint-stock 
hanlta.   Quotations,  howeyer»  have  been  fairly  snatained*  very  few  speculative, 
epefationa  having  taken  place. 

A  meeting  of  Venc/nelan  bondholders  was  held  on  the  20th  of  February, 
vrben  resolutions  were  earned  requesting  the  interference  of  the  foreign  secre- 
tary,  the  authorities  at  Caraccas  mamfesting  the  greatest  cootempt  for  all 
fepresentations  made  to  them  on  the  subject  of  these  claims.  It  was  also 
agreed  to  distribute  the  sum  of  £'2'>,7'^f'  in  tlie  y?nnk  of  KncrljiTifl  nn  the 
coupon  of  October,  1851,  the  money  havuif;  been  lemittcd  for  thfit  s})ecial 
pur{>o&e.  Messrs.  F.  Huth  and  Co.»  it  appears,  have  a  further  amount  of 
j(i8,000  in  hand,  applicable  to  dividend  pnrpMea. 

In  the  produce  markets  the  transactions  have  not  been  important.  The 
sales  of  wool  are  in  progress;  those  of  indigo  have  just  cnncluded  at  rates  2d. 
to  6(^.  per  lb.  below  the  currency  established  la  October  last.    Sal^ietre  baa ' 
bmcht  bigher  plie«^  tbe  demand  having  incftnaed.  The  Government  bate 
coacmde  * " 


luded  large  contracts  for  a  suj  tply  of  mm  to  the  navy. 
The  anneie<!  table  jiresents  the  fluctiiations  in  the  English  and  Pov^gn 
Stoeka  and  Railway  bhares  during  the  moiitb  just  concluded :— ' 

ENGLISH  FUNDS. 

Price  on  Prfce  on 

Jan.  30.         HiRhcst.  T.  i'iri.2.'5 

Consols    9(»frto^      ^21        yt»i  yiitoi 

Ej^equer  Bills' average   ..  9s.  to  128.  pm.  22s.  pm.      9s.pm.  I8s.to2U.p.. 

FOREIGN  STOCKS. 

Brazihan                                97  99i  97  99 

BneneeAvrca      ....         —  59  67  58 

Chilian                                    —  102i  100  100 

Pinrh                                     60|  6U  5<5J  69 

iiexican                                   234  26  26i  24 

F^vian,  4i  per  eent.     ..66%  67i  66  66 

Portugoeie.  4  per  cent.              38  38  37}  88 

Russian                               105i  107*  99  100 

Spanidi                                  39J  41  39*  40 

RAILWAY  SHARES. 

Brighton   96  ex  d.  99  ex  d.  94f^exd. 

Caledonian           ..  6H  66 

Eartcni  CoraitiM  ..  Iff  13* 

Great  Northern     . .      « •  88  96 

Great  Western  80f  84 

London  and  North  Western  101  M 

Ifidland  60*  6JI 

Lancashire  and  Yorktbiie  . .  62  67* 

North  Staffordshire         ..  lUexd,  Uf  p?t  d 

Sooth  Eastern      . .       . .  69i  oa^ 

SontbWeatera  77f  82* 

York,  Newcastle  and  Berwidt  62^  701 

York  and  North  Midland  . .  46  50:^ 

Northern  of  Fiance  ^  ^ 

Eaift Indian  •>      «  " 
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TAB  STATE  OF  TRADE. 

Br  SIN  EPS  in  the  manufacturing  districts  has  been  checked  by  the  appre- 
hensions contu  ( uii  with  war,  hut  there  is  no  depresstion  such  as  might  have 
rea&ODably  iicta  expected  from  the  usual  estimates  of  so  great  a  calamity.  The 
labonr  question  remains  unsettled,  and  the  Preston  masten  have  re-opened 
thrir  mills,  with  the  view  of  affording  the  opemtives  the  opportunity  of  re- 
tununt:  to  work  at  the  old  pncea;  but  the  majonty  refuse,  UDlett  the  advanoe 
IS  conceded. 


THE  CORN  TRADE. 
The  QatHU  letnma  for  Eoglaod  and  Wake  have  been — 

CotMvpoading 

Wc<  k  m  nt  W«Viy  81i  Weekt'  Six  We«k» 

ftQdiid  Qra.nuld.  Average.  Averag«.  lhi<Hr«  LutVeav. 

IS&4.  «.    d.  9.     d.  a,    a.  t.  d. 

Jan.  28    71.067  ..    S3  3  ..    77   3  1    0  ..  46  0 

Feb.    4   77»OyS  82  8  79   4  10  ..  46  0 

n    a   64,131  82  4  80  11  1   0  ..  45  9 

«    18   69,170  ..  80  I  81   7  ..    I  0  45  9 

The  imporlatiQiii  linee  the  hwveat  of  1853  have  been  ir~ 

Wheat.        Otter  Grata,  ToliL 
Qr».  Qr«.  <trs. 

Twenty-six  weeks  ended  18th  Jan.,  1864  3,0*K),778  1,991,924  5,082,702 
Foot weeka ended  15Ui Feb.,  1854  ....      298.530     116.008  414,538 

3,389,308  2,107,932  5,497^40 

And  the  weekly  aver  ages  have  been — 

Twenty-six  weeks  ended  18th  Jan..  1854       11P,000  76,000  195,000 

Four  week!  ended  15th  Feb,,  1864  ....       1 4,000  29,000  103,000 

Lew..    46^000      47.000  92,000 

In  the  grain  trade  there  has  been  httle  activity j  and  although  the  sup- 
nliei  have  proved  limited,  a  dedine  in  pricea  eqnal  to  nearly  4«.  per  quarter 
nas  occurred.  The  tendency  since  the  refusal  the  Ciar  to  negotiate  on 
any  terms  has  been  towfirds  an  advance,  but  no  real  improvement  can  be 
noticed.  The  auppUes  ol  lorcign  have  generally  becu  limited,  and  even  Ame^ 
lieen  dcwtiptions  come  forward  elowhr.  In  the  principal  loeaUtiea  the  WMtber 
£v  agricultiual  operatuma  hat  been  nvourable. 


EAST  INDIA  B£MITTAKC£S. 
Kwmvw  or  bills  dbawm  vob.  . 

  I  liuiiibay   Nil. 

 *••* '""Lfiombay   Nil. 

jei81,280  1  11 
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A  PnctieiU  IVfaMw  m     Law  9f  BmUter^  Glegvet,  Lttitn  tf  OmSI  mi 
Drt^Up  comiammg  tU  StaMm  and  Cant  rehUiot  thereto,  with  Ohtemt' 
Hmte.  A  mtm  BAtum,  am^nmasf  ike  matwte  16  aad  17  Vkt^  eiy.  59, 
and  Caset  to  the  end      the  Fmt  1863.   By  O.  J.  8baw.  Gtomd* 
bridge  and  Sont,  Patenioster  Row. 
The  reputation  of  this  volume  is  so  well  established,  that  the  pment  editioil 
will  be  bailed  with  satisfaction  by  all  interested  in  hanking  and  commerce,  in- 
cluding AS  it  does  the  recent  alteration  in  the  Stamp  Acts,  and  the  latest  legal 
decisions  connected  with  the  <lrawing  of  cheques,  letters  of  credit  and  drafts. 
This  work,  arningetl  with  great  care  by  Mr.  Shaw,  is  a  complete  guide,  and  is 
written  in  such  a  clear  anil  intelligible  manner,  that  the  most  inexperienced 
can  appreciate  the  points  brought  under  consideration.    The  author,  who  has 
given  the  closest  attention  to  the  whole  of  the  subject,  and  whose  papers  on 
Banking  and  Commercial  Law  always  occupy  a  prominent  position  in  the  pages 
of  o«r  I— geiinfj  has  piofed  bow  well  ijoaUfied  be  it  to  folfil  tbo  task  he  baa 
enigned  bimelf. 


MONTHLY  CHRONOLOGY. 

Jan.  31st, — Re-opening  of  Parliament,  with  Queen's  speech. 

Feb.  4tb. — Tbe  failure  of  Count  Orloff's  mission  to  Austria  and  Prussia 

Feb.  8dk— Biroa  Bmnow  and  M.  Kisseleff  leave  London  and  Finii^  and 
diplomatic  relation!  between  England,  Fnnoe  and  Raaae»oflkie%  aaaonnoed 
to  hare  been  suspended. 

Feb.  14th.— Autograph  teller  eddfeieed  by  Loais  Napoleon  to  tbe  Czer. 

Feb.  1 7th  and  20tti«— Oeneral  debate  in  Parliament  on  tbe  Eastern  ouestion. 

Feb.  20kb.— Aaawer  leeehred  bom.  St.  Fetenbnrgh  tbit  all  negotiation  ia 
refused. 

Feb.  1 7th.— Exchequer  Mils  falling  due  in  Merch,  adrntiscd  to  be  paid  off, 
or  renewed  at  the  tnte  of  2d.  per  diem. 

Feb.  2l8t. — Troops  embarked  at  Southampton  for  Malta — the  first  portion  of 
tbe  contingent  to  be  sent  out  by  England,  to  co-operate  with  France  in  the  East. 

F^b.  22nd. — Intelligence  received  of  the  outbreak  of  revolution  in  Albania, 
and  the  prospect  of  iwtber  diMilbetion  in  Qreeoe  geaenlly  nanifeiled. 


voncn  ID  oo&REBFonnrs. 

^  ovcral  inlMftiag  papen  rsnuun  OVW  in  conj^equencc  of  the  ^(  iieral  pressure  of  mattar. 
All  letters,  except  thsj  bivalve  fanpoftant  qoesUoiu,  should  be  ssot  at  tbe  latest  by  tbs 

^th  of  the  month. 

Twoor  timie  bank  report;*  have  b«'en  postponed,  but  they  shall  apjvar  in  our  April  numl>er. 
A.  F.  N«— Tb«  length  of  the  letter  prevented  its  ifflaasdiale  nisiiitioB»  bat  it  shiiU  be 
pronptljr  atlendM  to. 

F.  W.  and  Co. — No  fear  net  'l  l»-  entertained  of  the  soIvcimj  ef  tbe  paitiss}  bot  some  of 
their  transactions  have  bct-a  of  a  questionablu  character. 

TkADe  OF  THR  Uhtted  Kixodom — ^The  Board  of  TMe  rstomswere  not  issued  untU 
the  23rd  of  Februarj'. — Wf  bave  then  f<>ro  been  compelled  to  omit  them  this  montb* 
Tbe  totals  for  tbe  years  1862  and  IboS  present  a  marked  compori^uo*  the  saKwat  of 
enem  for  the  respective  periods  being  i»d  M(rj»7M^  b  •v«7  bcnsb 

ofwMlaMs  there  has  bsaa  great  activity. 
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£diiit  of  4eaglaiili  WftUf  KUtante. 

to teACtfdl  tnd  Sth  of  Vtctona,  cap.  39,  fori 

ISSHK  DKPAIITMENT. 


Noie»iuueil. 


Jan.  VHth, 


1854. 
Feb.  4th. 


39,33;i,6m 


1834. 

Feb.  nth. 

39.400,910 


h:.4. 

39,51^.220 


-      (jrovtfmucn t   

c     Other  »ccurii •     .  ...,««•.... 

f  w^y^j.^  

11,013.100 
9.9S4aHi0 

15.ftl7.0S& 

1  1  ,01.^,1(10 

i!,yb  J.yoo 
15,533,630 

n.nis.ioo 

i  2,VH4.9'>0 

15,466,910 

11,015,100 
3,9844HI0 
15,613,030 

19,444^910 

09^10,010 

^      <5i^                           BANKING  DEPAKTMENT. 

Public  drponta  'in  !MiI;:is<  Y.x- 

nimiont  r<       .N.un.ii.i',  Debt, 
and  DiMdciul  Accuuiitu/  .... 

ISM. 

iM4.  1804. 
Vob.  Uih.    FA  Itlh. 

14.533,000 
3,330,394 

«.si  ■-,:iSi4 

l:i,4s6,;.M4 

I4,&53,000 
3,349,523 

3,131.718 

I3,6<is,y.'6, 

1,1  44, 5-*-' 

33,777.749 

14,SSS,000  I4.3&3,0«0 
3.440,001  3,443,490 

1 

1.9s  1.907  9.440.107 

I2..i5r.iii5  12.177.209 

35,096,167 

33,451,904  33,703,593 

Goverameat  Mcnrttk*  (iocludiDf 

r  fwJ  WeipbtAaoiiiitf)  

OUicr MCuritiM   

23,232.716 

7,IdH.64o 

12,537.7161 

13,570,4651 

S,966,3«i5 

lI.94l,6M 

13.415,?tt« 
7,359.340 

706,010 

11,757.704 
13,3«6,370 
7,858,430 
'40,090 

«S»001J0« 

si,m>«o 

tittt 


X 


Amtterdain,  vhort  ..  11  Vii 

f._JJ^to     3  month!..  1!  15^ 

^MpOitoitt,  ditto  ..!  11  1«| 

'AMSMPi     dit09  so  90 

Bruascli,  ditto  '  U  SO 

n&tnburgh,  ditto. .  . .  tt  4^ 

Paris,  efaort    25  *j| 

P«na,  3  monthi    25  32^ 

IlKnei(i«t,  (htt«  . /i.  95  35 
Frankfort,  ditto  ....  I  116i 

\'ienna,  ditto.  \  12  45 

Tirie«t«.  ditto   12    AO  r 

PctenbufKb.  ditto  3/1 

If «4Hd.  ditto  ..^i.  j  M  , 

jCtt&».  ditto    Ooi 

fcljUliori..  ditto   00  to 

»nifM»«, diuo..,  I  n  00 

f    Naple*,  ditto   43i 

Palermo,  ditto  1 

■    Litboi*.    ■  "  lys'  datoj  ^ 
Oport'  .  .Mt.,"  I  '■ 


Pob<  8rd< 

N).  I0«L 

11  )4i 

11  14 

n  141 

11  lO 

11  16 

11  16* 

11  i6i 

It  U| 

U  lA 

90  90 

90  90 

90  90 

25  20 

25  20 

90  90 

13  4{ 

13  *i 

IS  H 

25     2  J 

1'5  0 

25  0 

35  32} 

20  32i 

25  324 

25  35 

25  32  i 

25  3«l 

11* 

118| 

lied 

13  45 

13  20 

12  5« 

12  50 

13  26 

12  13 

:j6i 

&0i 

50* 

50 

OOI0O 

SOi 

.vol- 

30  50 

.10  55 

90J0I 

26  V4 

25  67|^ 

49f 

43  • 

127 

128f  .  ^ 

1S7 

137    a  '  > 

>.43^ 

53t 

5.1i 

;  Ml 

63>     £  i 

r 


puds  OF  BlTLtTON. 


^fdgn  Gold  in  Ban, 

Per  OiniM. 

Per  Onuce. 

Prr  Ounce. 

Per  Ooaoe. 

it3  17  9 

^3  17  9 

4t3  17  9 

jers  17  9 

0   4  III 

0  4  i:i 

0    6  0 

•  0  t 

fltaoriBJteaCStnd.) 

m 

0  0  t« 

0   0  11 

0  0  U 

AfiM  Jf«y«s*w  4nMi^.— JlBivft.  It54. 
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PRIVATB  BANKS. 


KAMB  or  BANK. 


I  AndoTer  Bank   

fl  Ashford  Bank   •  

7  Ay1<h;!m  Hunk   

4  Aviesl)urv  Old  BAiik..  

5  Baldock  and  Bii^gleiwiide  Bank , 

6  Barnstaple  Bank   

7  Batingatoke  and  Oiiihaiu  Jionk  . 

8  Badford  Bmik  

9  Bewdley  Bank   

lo  Biocstef  and  Oxfordshire  Bank 

tt  Bh-min^hamBank— Attwooda&Co. 

12  Binniii(;ham  nn<l  WarwiokdliireBk.j 

1 3  Bin  I ;  !  ford  Bank  

14  B  latuii  liunk— Gartit  and  Co.,  

t5  Btmon  Bank— Gee  and  Oo......*...! 

16  Bri'lgewatLT  Baok.*.**.>*.**«  

17  Urifcol  Bank  

f I  Bwoaelef  and  BridgeDorth  Baok  ...| 

T9  Ri-ckin-Tiam  Bank  ^  

20  Burj  and  Satfuik  B;ank...*......  

zt  RanWy  Bank  .,..„m  *.•....«.•  

2%  Bnnbury  Oid  Bank  

23  Bath  City  Bunk  

XX  Bedfordshire  Leighton  Bunard  Bk. 
a<  Birmingham  Bk.—IVqfkir&LlQyds 

a6  Bradford  Old  Ikink   j 

ay  Brecon  Old  Bank  |! 

s8  Briffhton  Unkm  Bank   [j 

29  Biiiiin-t  in  nnfl  Driffield  Bank. 

***** 

30  Bai7  St.  KdmuDd'i  Bank 

31  Cambridge  Bk.-^lfoitlock  U  Go.|| 
3s  Cambridge  ndCambridgMhiraBk.j| 

35  Canterhnry  Bunk  

34  Curumrthen  Bunk  ]! 

35  Chertsey  Bank    «*»«*««»**»a»«B«mB*«aa«t  | 

36  Colchester  Bank  

37  Oolcbewer  and  Essex  Bank  

38  Gordiili  Bank—Trndj  A  04 

39  Coventry  Bank   .•«.••...,...•.».. 

40  Citj  Banlt»  £xeter.. 

41  CrKfm  BMk-^AJooGks  h  Oob 

42  Cardiff  Bank   

43  Chepttour  Old  Bank  

44  Derby  Bank— Means.  Erana  .... 

45  Dcrhv  Bank— Bmitk  and  Cob  .... 

46  Derby  Old  Bank   

47  l>evixes  and  Wiltshire  Bank  .... 

48  DiatBulk     

49  !>r)nrn<nrr  Pflrtk  aod  Betfiird  Bank 
;o  DarUngtvQ  Bank   •••.•«..*.««m»4' 


11,849 
5.854 
48,461 
37.J23 
I7,«82 

34.*  18 

>  8.597 
27,090 

23,695 
18,132 
9,723 
7.S069 

10,0:8 
4*^,277 
26,717 
29,^57 
82,362 

43.457 
55.»53 
4.572 

36,819 
38,816 

12,676 

68,271 

33,794 

12,745 
3,201 

25,744 
49,916 
3.<,67i 
23,597 
3.436 
25.082 
+8.704 

49.W9 

» 2,045 

2«,527 

77,154 

7,001 

9,387 
13,332 

4',304 

27.157 
20,674 

tO,<57 

77y400 
86,2 1 8 


AVBBAOB  AMOOMT. 

Dm.  si. 

1 

Jan      1  i 

Jan  <*l 

£ 

£ 

12. 7<7 

13,785 

13, 177 

ll.8«6 

w  B 

11^882 

II  .gto 

10.450 

4.  4 

4  40 1 

tt.022 

12. 070 

32, 551 

I  V»7^2 

28.<Ot 

27,391 

26,957 

9 ,  f  ^ ; 

9 1  ;96 

I6,i<55 

1 7 . a62 

10. lot 

19.877 

3    7  ?8 

? 1 . 660 

^  t. 

10  1 18 

571 

II. AO  < 

11    ft  10 

1 2.0t8 

<A. 7)8 

I  4. 7  t2 

14.502 

2;. 020 

2  I  GOO 

2  1  6co 

22.982 

■*'.4*7 

f  t  04 1 

1 1.400 

7  001 

7  4  5  7 
6^.881 

8.772 

Q.O4I 

67.C12 

68,071 

I3i437 

tt. <87 

14..  1  1 1 

13.232 

'  C.Q27 

«;,69S 

«;.9«;8 

41  •  lOf 

40.  (^87 

40,499 

18. I 7q 

18.  M< 

18.961 

I  0  .  'i  7  2 

20  OlC 

21 ,210 

21 . 074 

72 , 5  ;2 

74  24C 

7C . 61 2 

1%%  ^9^ 

36,264 

15   c8 1 

J 6 . 700 

38,509 

J  » 

t<4 

•5 » 

2<. too 

26, 196 

000 

^  >  -  4-^ 

X.9Si* 

XX. 7<7 
«t.06o 

14  see 

14 . UOC 

3  * 

1 1 ,  <>o8 

10, 880 

t  t , 700 

64,868 

66,474 

67  .4C 

6  \ ,  94 1 
27,849 

26, 6C2 

27.889 

1  I .8lQ 

12, 2^8 

I  2  884 

1 2 . ) CO 

2,688 

2.086 

2,650 

2,375 

16,641 

18.28; 

18 , 1 7 

18,394 

42. Sec 

44..  170 

46, 07c 

33,529 

34. 7«« 

U>  542 

30,875 

22,228 

23,081 

23.978 

3.352 

3,812 

?,377 

2,777 

1 7 . 660 

17,861 

17,969 

18,355 

32,039 

32.049 

33.798 

,  33.408 

7,3^2 

4r.47« 

4«,794 

48**15 

7,346 

7,2?4 

7,495 

21,160 

21,004 

21,502 

21,520 

69,201 

70,4'54 

70,390 

70,033 

5.984 

<,9«;6 

6.481 

6,420 

8.205 

8.332 

8.783 

8.756 

11,669 

11.727 
40,a8o 

",565 

'3.417 

40, 128 

39. H« 

25' 225 

27,202 

26,561 

27.94» 

9-526 

9.9H 

10,231 
9,96* 

10,068 

'  10,361 

10,  i8a 

9.«o 

68,233 

71.924 

"4, --2 

74  610 

1  84.268 

86,304 

87,^^70 

84.984 

Digitized  by  GoogI 


#BftllLY  RSTU&N8  OF  BANKft  OF  ISSUK. 


WAUm  OF  BAKB. 


DeTonpon  Bank   

DordMtier  Old  Bank  

Easi  Cornwall  Bk. — Robins  &,  Co. 
Ernst  Bicling  Bank — Bftwer  Ac  C«>. 
Emoc  Bk.  ft  Bfabopt  Sloctlbnl  Bk. 

Exeter  Bank  

Fakenham  Bank  

Paringdon  Bk.  &  Bk.  of  Wantage 

Farnham  Bank  

Faversham  Bjink  ,„„  

GodalminffBink  

Gaildfoffd  BMik   

Grantham  Bank — Hardy  and  Co. 

HaMinga  Old  Bank  

Herefvrd  CHy  and  Oonntj  Bank- 
Hertford  and  Ware  Bank   

Hull&  Kingslon-upon-HuIl  Bank 
Hantingdon  Town  &  County  Bank 

Harwich  Bank.  ! 

Hemel  Hempstead  Bank  

Uertforashire,  Hitchin  Bank  

Hereford.  Kon,ft  Arehanfield  Bk. 

Ipswich  Bank   

Ipswich  &  Needbam  Market  Bank 
KmiihfiBnk— MerearftCou  ... 
Kington  and  RadiranhireBank... 

Xnigiiion  Bank  

Knawiborough  Old  Bank  

Kendal  Bank   ,..„ 

KetteriojE^  Bank   

Lane  End  StaflTordshire  Bank  ... 

Leeds  Bank   ..,......,.,„ 

Leed-*  Union  Bank 

Leiceflter  Bank  

LeweiOld  Baak^.  

Lich6el«I  Bank.......  

Lincoln  Bank   

Uandoverjr  Bank  &  LlaiidUoBank 
Loughborough  Bank  .............. 

Ljrmington  Bank  

Lynn  Kegia  and  LincoInshireBank 
Ljnn  Regis  and  Norfblk  Bank ... 

Macclesfield  Bank   

Manntngtree  Bank 


5« 
5» 

55 

57 
5« 
59 
6o 
6l 

«3 

H 

t 

u 

.69 

70 

7» 

73 
74 
H 

-79 
93 

.r#5  MeriOB«^ireBaiik 

96  Miners'  Bank   

Jdk)nmoutiiahire  ApicgJuinl  and 

•fo  ONBflMieU^tak.r........  

.:^8  Monmouth  Old  Bank   

i  S9  Newark  Bank   

100  Newark  and  Sleafiord  Bank   

.101  Nevbory  Bank  

101  Newmarket  Bunk  

•03  Norwich  Crown  Bank  and  Norfolk 

*^r¥     Mad  Saflblk  Bank  

lOf  Vorwich  and  Norfolk  Bank   

'  't^flfcijlnniiahati  fad  jfottiogbaioahire 


I 


£ 

10,664 
4.8.807 

53.39  i 
69.^37 

H,J93 
8.977 

6,681 
6,jzz 

30,372 
38,038 
a».364 

» 9.9  79 
56.59' 
5.778 
23,842 
38.764 

»7,625 

J  1,901 
80,699 

"9,895 
26,050 
9,090 
21.815 

9,»92 
5.624 
53.357 

37.459 
32,322 
44,836 
2Z,786 
100,342 

32.945 
7,359 
5,038 
42.817 
t3.V«7 
15.760 

7.692 
10^906 

18,6^8 

29.335 
» 6,385 
28,788 

51,615 
3«.7«7 
»J.09« 

49.671 

10,866 


AVKRAOE  AMOUNT. 


£ 

H.345 

45.W5 
104.429 

50,005 

40,617 

28.672 

23,659 
6,666 
11,788 

5.658 

5.»77 
5,606 

26,598 

34.  >35 
17, 180 

2i,5'7 
20,492 

45.450 
5.*'9 

22,977 

35.  »29 
20,191 

21 , 260 
62,669 
14,760 

3».35> 
9.035 
19,518 

39.859 
8,594 
5.450 

5».»»« 

37, 161 
27,700 

3».303 

10, Sic, 

84.738 
»9.427 
7,»32 
3.527 
36,790 
11, 078 
15,841 
2,406 
9.97a 
«7t5^ 

27,459 

14.709 
26, 1 10 

48,253 
22,290 

7»t«47 


I- 


£ 

II, 187 
45,702 
102,604 
51.5^6 

43,345 
28,920 

24,258 
6,725 

11,211 

6,058 
5.O85 

6.*59 
27,35> 
34.024 

•7,723 
22,777 
20,496 

46,74« 

5»i>5 

23,090 

30,910 
19,181 
2  2 , 1 60 
64,696 
»5.7oi 

27,«29 

9,co8 
20,040 
39,»42 
8,734 
5.»42 
5.^,256 

37,505 
28,741 

40,665 

11,688 
87,227 

•8.239 
6,871 

3,832 
39.577 
11,874 
16,225 

2,9iO 

9. '45 
*7.45* 

28,915 

14,170 

25,744 

48,45<' 
21,651 

17,400 
73. '70 


£ 

'0,325 
48,009 
103,603 
53.596 
43,890 
a8,77o 
24,900 

ii|So6 

6,368 

5.454  I 

6,395  I 
28,522  I 

38,295  j 
18,130  1 
23,751 
19.654 
47,Oi9 
5,400 

23.897 
38.740 
«>,4I3 

22,389 

66, 181 
14,670 

23.053 
V,i04 
20,888 

38,583 
9,401 

5.251 
Sa»866 

37,271 
29,644 
33.922 

11,878 
90,804 

•6,749 

7.  13} 

4.465 
39,w»8 

11.685 

«5.945 
3.02^ 

9*«63 
ir«9i7 

30.533 
i4.549 
26, 134 

5>.328 
22,294 
18,242 

49.4^5 
73.596 

to,o8j 


£ 

9,783 
48,091 

•04,225 

53.816^ 
45.370 
28,829 
22,978 
7.200 

12,060 

5,806 

5.499 
6,323 

29,260 
37,»»o 
17,808 
22,961 
18,736 
47.954' 
5*544 
24,>35 
37,408 
22,298 

21.3*7 
65,681 
16,440 

22.399 
9,100 

21.448 
37»<S5 

9.497 
5.3A3 
53.799 

37,5»5 
28,695 

34.435 
12, 2bO 

9»,oo5 
»5.453 
7,474 
4,290 

38.436 
li.343 

U.972 

3.393 

8,  m6 
18.510 

27i78o 

14.555 
*5.752 
51,912 
221589 
18,304 

9.  J»87 


Digitized  by  Google 


WBMLT  OP  BANKS  OF  IMVS. 


M/MB  or  BANK. 


AutkoffiMd 
lamM. 


106  Nuneaton  Bank  

107  NaviU  Bank,  Plymouth   

1 08  New  Sarttin  Bk.— £v«reU  &  Smitli 

109  Nottingtmifi  Bank   

110  Oswestrv  Bank   ,  

in  Oxford  Old  Bank  

tia  Old  B«nk,  Tonbrid-e  

113  Oxfordshire  Witncjr  Bank  

114.  Pease's  Old  Bank,  HuH   

1 1 5  Penrance  Bank   

116  Peterborough  Bnnk — York«&Co., 

117  Penibrukt'siiire  Blink   i 

1 18  Heading  Bank — Simmonds  &  Co. 
ti9  BMidingr  Bk.— Stephens  &  Bland v, 

tzo  Kichtnond  Bank,  Bichmond   

lai  Bochdolu  Bank  I 

izi  Rochester,  Chatfaam, ft  SivondBk. I 

113  Boyston  Bank   

124  Rupbv  Bsitik  1 

1 15  Kyc  Biuik  I 

ia6  Ross  01.1  Bank,  Hit.  I.  iiMnro 

127  SatiVon  WaldanftNorth£M«xBk. 

128  Salop  Bank   -.  

129  SearlXHroagli  Old  Bank   

130  Shrewsbury  Old  Bank  

151  Sittingbonme  and  Milton  Bank... 
13a  Sonthami>ton  Town  ftOonntyBk.j, 

133  Southwell  Bank  

134  Southampton  and  Hampshire  Bk. 

135  Stone  Bank   

Ij6  Stafford  Old  Bank   

137  Ntainfonl  aiiti  Riitlnnd  Bank  

138  Shrewsbury  and  Welsh  Puul  Bunk 

139  Taunton  Bank  

S40  Tavistock  Bank   ,  

141  Thornbary  Bank  

142  TtTttton  and  Devomliire  Bank ... 

143  Thrapstone  and  Kettering  Bank.. 

144  Tring  Bank  and  Chesham  Bank.. 

145  Towci'Ster  Old  Bank   

146  Town  and  County  of  Poole  Bk. 

anfl  l^i'u'wood  ■  nil  Poole  Bk. 

147  ITniuii  Bank,  Cornwall   11 

148  Uxhridge  Old  Bank 

T49  Wallinfrford  Bank   

150  Warwick  and  Warwickshire  Bank 

151  Wdlfngton  Bank,  Somenet   

152  We«*i  Rifling  Bank  

1 53  Whitby  Old  Biink   

1 54  Winchester,  Alresford  &  Alton  Bk. 

155  Winchester  nn  1  Hampshire  Bank 

156  Weymouth  Old  Hank  

157  Wirk.<iworth  and  Derbyshire  Bk. 

158  Wisbeaeh  and  Lincolnshire  Bank 
1^9  Wiveli«coinl)p        k    | 

160  Wolverhamptou  Bk.— Goodricke  ' 
ifr'Woi^Biuik  


£ 

5.898 

'5.659 
3 '.0+7 
18,471 

34,39  > 
>3.»83 
11,85* 
48,807 
1 1,40^ 

12,91c 

37.5  >  9 
43.-7  < 

6,889 

.^,590 
10,480 

>6,393 
17,250 
29,864 
4,420 
47,646 

2i.33'^ 
^4,8 1 3 

43,«9» 
4,789 
•  8,589 

14,744 

6,770 

9,154 
14,166 

3 '.858 
i.«.3?6 

59.799 

10,026 
I3»470 
",559 
'3.531 
10,801 

11.856 
17,003 
25,136 
1 7,064 

30,504 
6,5  i8 
46,158 
14,258 
25,892 

6,737  I 
:  6,4^  1 

37,602 

59,"  13 
7,602 

14,180 
>5.4<'3 


aVER.\(;K  AMOl  NT. 


DM.ai. 


£ 

2,960 

23,080 

11,240 
29.409 

1 1, 190 

3^.181 

9.5»4 
8,560 

47,617 

»»i434 

7»^«4 

12,013 

27,769 
28,184 
6,5 
4,616 
7,508 
12,882 
10,289 
15,961 

3.»55 

35.759 
»5.7a3 
H»534 
45.502 

^55 
12,883 

«».759 
3.949 
365 
".«J3 

2i,y.o 

*5.*95 

10,430 

6.231 
10,000 

10,818 
12.884 
7,661 

9r8M 

11,671 

'3.573 
8.37« 

»»»035 
3,628 

47,609 

'4.555 
19,8^0 

4.93* 

i3>8'>5 
35.S28 

46,787 

7.43J 

13,011 
8,654 


£ 

»5.995 
12,279 

»9.653 
11,187 
34.223 
9,920 
9.616 
47,603 
10,916 

8.472 

12,316 

27,785 
58.539 
6,953 
5,05^ 

8,  i^i 
12,80: 
10,465 

15,967 
4,011 

3^^.355 
»o.343 
24.489 
42,618 

2,638 

>5.537 
12,194 

3.900 

3-^5 
11,727 
29,670 

*4»506 

11.129 
6,406 
10,518 
1 1 , 162 

13.575 
7.851 

M,  in 

8,957 

53.458 
3.483 

47,7';/ 
1  J. 9*7 
20 , 1 06 

5.635 
H,  134 
36,727 

46,495 
6,«o6 

U.496 

8»»90 


Huu  14. 


£ 
».976 

57.337 

15.935 
30,659 

11,285 

31.787 
9,804 

10.027 

47, -+3 
10,447 

8.712 

12,605 

58,397 

59.845 
6,276 

5. 196 
8,375 
13,484 
11,271 
»6,34y 
4,7l>7 
35.734 
17,175 
54.550 
44.580 

3.027 
15.438 
15,714 

4.587 

385 
12,263 

31,62s 

54.073 

»5.H9 

11,321 

6,437 
10,615 
1 1 ,784 
14,046 

7.895 

10,062 
»i,065 

14,851 

«y ,  240 

55.443 
3,663 

45.101 
13.935 

I  20,7«3 
5.895 

15  ,884 

46,745 
7.193 

»4,3o8 
8.379 


£ 

3.tH 

26,704 

13,988 

31,  '^5 
1 1,020 

30,882 

10,151 

9.549 

4^,653 
10,302 

8,9" 

15,845 

59,837 
30,015 

6.555 

8, 699 

14,513 

11,303 

16,978 

4,761 

37,896 
16, 240 

54,737 

42.3-+ 
3.  »02 

15.062 

15,331 

3.99* 

iH 
ia,i93 

31,455 

53.774 
a5.79< 

10,676 

6,395 
9.944 
» • » 794 
13.195 
8.133 

10,319 
11,568 
15*339 

9.5'5 
24.717 

3.442 
45,439 
14.556 
21,705 

6,286 

i'^.3H 
36,459 
47.»90 
7.484 

13.550 
8.659 


Digiii^ua  by  GoOglc 


WSMJLV  RBVUA^S  OF  BANKS  OF  IMOX. 


HAMB  or  BANK. 

AVBSAOl  AMOUNT. 

Ow.  II. 

Jm.  14. 

Ju.  tl. 

i6#  WolvwhampKm  Bank— R.  9t  W. 

165  Yttrmoutb  and  Sutfulk  Bank 
iH  Yarmoatb,  Norfolk,  &  SuiFolk  Hk. 

*  1 

87,448  1 
'4»i09| 

1 1,867 

5  3, 0*^-0 1 

46.3«7 

X 

65.548 

;  ii,6j5 
1  48,987 
»i.»74 
44.754 

1 

£ 

67,0*1 
8,650 

11,I0J 

48.577 
•i,8i5 

45,i^i 

£ 

70.149 
9*54' 

48,890 
11,506 
45,815 

1 

£ 

69,988 
9*185 

49.045 
•".570 

46.957 

JOINT  STOCK  BANKS. 


6 
1 

8 

9 


1  B:ink  of  Westmoreland  

2  Barnsloy  Banking  Company   

3  Braijfoni  Haiiking  Company   

4  Bihum  Dutrici  Bankiog  Company 

5  BiHik  of  WfaiteliBTeii  

Bra-fford  Commerci'iil  Bankifjg  Co. 
Biuton,  Uctoxeter,  and  Staiibrdshire 

Union  Bank   

Chesterfield  &  N.  Dt- rhysh.  Bk.  Co. 
CuniWrlniH!  Union  Banking:  Co.... 

10  Chelicnlj.iin  .S:  (  iio'stershire  Bk.  Cu. 

11  OoTentry  m  l  Warwickshire  Bk.  Co.j 

12  Covoiitrv  Uiiiim  Bankint;  Companyi 

13  Count/  of  (iloucesier  Baukint;  Co. 

14  Gbritolefr  CatBberfand  BankingCo.j 

l<  Carlisle  Citv  and  District  Dank  ... 
1^  UmAWy  &  WfssL  Bromwich  Bk.  Co. 

17  Umbf  and  Derbyshire  Banking  Co. 

18  Darlington  DisuJointStockULCo. 

19  E:t«t  of  Eng^Iand  Bank   

20  GlouceMeniliire  Banking  Company 

21  Halifax  Juint  Stock  Bank..^,..,. 
fin  !'if>rHfiaid  Banking  Compu/... 

HuU  Banking  Company   

Hmlifhat  Omiinerefau  Banking  Co... 
H  ilifnx  &  Hudderffiold  Union  Bk. 

a6  UaistOD  fiwiking  Company  

*7  B««ftyniabire  wokinK  Company. . 

Knare^horongh  and  Claro  Bk.  Co. 
39  King^t>ri(i;ri'  Joint  Sro^k  Bank  .... 

30  Lancu^tcr  B.inkinj;  Company   

31  Leeds  Hankin<:  Coin]iany  „  

32  Leicestershire  Biinkinj?  Company... 

33  Liocotn  and  Lindtcy  Banking  Co.. 

34  Lemnington  Prion  and  Warwick- 

shir*.-  Bank   

*S  Lndkm  «iul  Xeobury  Bank 


22 
H 


■  ••••••• 


12,225 

9.563 
49.29  i 

9.41b 

«<V>84 

60,701 

12,786 

28,734 
16,25 1 

•44«i5» 
25,610 

-0.093 
16,134 

25,025 
» 55.9^0 
«<.534 

37.354 
^9.333 
1.^733 
44.«37 

25.047 
a8,059 

3.952 
64,311 

23.076 

86,060 

51,620 


8.430 

9.HI 

48,172 
9.361 
29,238 

>9>439 

59.016 

9.544 

34,4^' 
9.002 
23,022 

'4,275 
102.694 

*5,46< 

20,301 
39.012 
19,48s 
20,560 
24,176 

»46.457 
17,620 

36,532 

12,697 
40,842 
1,468 
18,267 
28,280 

3.97» 
53.843 
22,497 
72,6z8 
42, 108 


13,875  1  10,425 
10^15  1  8,88i 


8,603 
9,284 

49 . ' 50 
10,0*^9 

30,178 

19,686 

60,292 
9,916 

35.447 
9.030 
23,308 
15, 180 
106,882 
26,805 

20,7CO 

34.8«o 

19. '^4 
20.426 

25.635 
146,063 

'7.940 

35,3^5 
27,955 
«3.47« 
42,098 

>,473 
17,839 

27,920 

4.>29 

55.  H8 
23,081 
73,570 
43.302 

10,817 
9,4i5 


9,  i«9 

9,  ^'73 
50,606 

'9, 184 

3^,305 
SO,  680 

60,545 

10,026 

36,437 

9.»«3 
24,530 
14,946 
1 10,248 
37.058 
»9»554 
3^354 
•9,9'4 
»o,a4a 

24.C43 

18,683 

38.^35 
29, 167 

14,060 

47.347 

1,500 

17.725 
»7.59J 

3,836 
57,125 

23.173 

74,895 
46.97a 

u,395 
9.74* 


9,»78 

9.52a 
48.7^8 

7,354 

3«.54i 
ao,323 

57,027 

9.813 

35.C94 

10. 1 13 
24,626 

«5.c>4» 

HI,  302 
23,080 
'9.«47 
37,541 
»9»739 
»9.85o 
21,720 

'51.504 
19.272 

37.550 
28,251 

L4»i88 

44.9*6 

».458 
27.447 
a7.^8o 

3.805 
56,720 

*3.330 
76,zt8 

do,945 

11,805 
9.98a 


Digili^ua  by  Google 


WttBXLY  RSTURNl  OF  BANKS  OP  tM8UB« 


Attihoriaed 


ihoriM' 


36  Moon  ft  Rohiiuoti't  Notti.  Bank. 

37  Nottingham  and  Notts.  Bankin^'C 

38  National  Provincial  Bk.  of  EiigUiud 

39  North  Wilts  Banking  Company  ... 

40  NqrthMliptP°*hira  Union  Bank  ... 

41  Nortlimtiptonshire  Banking  Co.  ... 
4a  North  and  Sonth  Wales  Bank...... 

43  P«re*8  Leicestershire  Banktog  Go^ 

44  Saildlewurth  Banking  Company  ... 

45  Sheffield  Banking  Compaojr  

46  Souiiford,  Spalding  &BoMoiiBk.Go. 

47  Stuckey'R  B.tnking  Compfiny   

48  Shropshire  Banking  Comuaujr  

49  Stourbridge  tod  KiddwrmiittterBk. 

50  Shelheld  and  Halkmshirc  Bank  ... 

51  Sheffiel  d  ^RothcrhamJt.  Stock  Bk. 
5i  Swaledaie  and  Wcnsleydale  Bank.. 

53  Storey  m»4  Thomati^i  Bank   

«;4  Wolverhnmpfon  &  Statlbrdsh.  "Rk.. 
5  c;  Wakefield  and  Bamsley  Union  Bk. 

56  Whitehaven  Joint  Stock  Bank  ... 

57  Warwick  and  Leaniingfon  Bk.  Co. 

58  West  of  England  and  South  Walcsj 

IMstrict  Bank  

59  Wilt*  &  Dorset  Banking  Cnmpnnyj 

60  West  liiding  Union  Banking  Co....! 

6 1  Whitchurch  and  Ellesmere  Bk.  Co. 
6x  Worcester  Cilv  and  County  Bk.  Co. 

63  York  Union  Banking  Company  ... 

64  York  Citjr  and  Coantv  Banking  Co. 
^$  Yoikabiia  Banking  Company  ...... 


I  £ 
I  35.813 

i44M7» 
63,939 
84.356 
z6,40i 

63.95 ' 

59,30<' 

8,1 22 

35.843 
55.7*1 

•356,976 

47,951 

56,830 

5».496 
54.372 

9.714 
35.378 
14,604 
31,916 

83,535 
76,16a 

34,0*9 
7.475 
6,848 

71,240 
94*695 
law* 


AVEHAGR  AMOUNT. 


Om.  31. 


£ 

31,800 
27,3»o 

|4«7.955 
i  44.247 

68,866 

x4.,oo8 
4i,26<; 
48,7*6 
2,258 

4».979 
49.  M 

J4^.39y 
46.795 
56,342 
25.530 
52,094 
49.652 
9.924 

37.J43 
12,665 
1  26,162 

»7i675 

76,553 
7i.97« 

30,570 

4,5^'4 
4.707 
71,282 
92.859 


£ 

31,939 
=5.963 
423.624 
43.900 

69.544 
24,560 

41.5*^4 
48,171 

i,  188 

30.479 
49.27+ 

?52,802 

48,830 
56,595 

22,386 

53.5i» 
49,081 

9,900 

36,041 

»2,550 

27.389 

30.199 

77,7»3 
73.210 

32,«35 

4,645 
4.470 
72.490 

93.390 
izi»46o 


Uf 


33. 2*^5 
26,658 

43a, 8^9 

46,560 

73.551 
25.656 

42,669 
50,080 
2,299 
32,550 
50,500 
359.058 
5o,»44 

5^.995 

20,610 

52, ^10 

48,863 
9,560 
32,960 

»2,575 

27.35* 
3Jt.669 

«o,59» 

79.H9 
33.698 
4.943 
4.374 

7  X , 580 

93.750 
121,670 


ia.  tt, 
£ 

34.*ao 

28,755 
440,91* 

47,5«<> 

73, 6n 

25.958 
40.4«O 
50.470 
2,ah5 
30,966 

49,594 

,52,560 

45.»'9 
56,317 

23,676 

5».557 
49,063 

9.3^3 

3>.325 
12,848 

27,873 
3»»094 

77»<79 

77.466 

33.56* 
4.8«* 
4.979 
67,713 
94.530 
114,163 


dammar?  Of  tbe  abubr  iittutM. 


65  Joint  Stock  Banks  .. 

Vis«d  Imum. 

4,616,609 
3.325.857 

1    0«e.  SI. 
£ 

3.833,499 
3.036,370 

Jan.  7' 
£ 

3.899.7  »t 

j,o6o^ 

Jan.  li. 

£ 

3.967.297 
3»«3».*93 

Jan.  21. 
£ 

3.955.018 
3.09«.J97 

7.94*466 

6,869,869 

6,960,175 

7,099,990 

7.05  *4»5 

Jtwraffe  Weekly  Circ«lation  of  these  Baoka  for  the  month  ending  January  ^ist  r— 


Private  Banks  

Joint  Stock  Bank!   3,081,481 

Average  W*cckly  Circdation  of  Private  and  Joint  Stock  Banks 

ending  as  above  •  •  •  ^6,995,36* 

On  a  comparison  of  the  above  with  the  Returns  for  the  Month  ending  24th  December 

^An'merlase  in  the  Notes  of  Private  Bank<?,  nf  « £103. 8^7 

*  ..i     JkM  imirtm  in      Notes  of  Joint  Stock  Banks,  of   *5.488 

Totd  iMffMff  OB  tt»  MoBlh.  £i^Z7S 
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CIRCULATION  RETURNS. 


And  u  compared  with  the  Month  ending  22nd  January,  1853,  it  thowi — 

An  increase  in  the  Notes  of  Private  Banks,  of  £142,325 

An  imcreaae  in  the  Notes  of  Joint  Stock  Banks,  of    91.879 

Total  inereate,  as  compared  with  the  same  period  of  last  year  . .  £234,205 

The  foUowing  appears  to  be  the  comparative  state  of  the  circulation,  as  regards  the 
fixed  issues — 

The  Private  Banks  are  below  their  fixed  issnes    £^o^,^l% 

The  Joint  Stock  Banks  are  below  their  fixed  issues    344.376 


Total  BELOW  the  fixed  isaaea   £947,104 


Average  Circulation,  and  Coin  held  by  the  Irish  and  Scotch  Banks  during  Ike 
four  weeks  ending  Saturday ^  the  2\st  day  0/  January,  1854. 

IRISH  BANKS. 


SAMS  or  BANE. 

1 

Anthoritrii 

AvcrmgeCirralklion  dnhfif  Foar  Wvckt, 
•adiog  aa  *)>o««. 

AlMMinl  of 
Gold  a  Rtlttr 

Coin  held 
dunnf  Vnnt 
Wrrk*  rndiny 
M  above. 

£i  and 
upwardt. 

Under  M. 

ToUl. 

Prorincial  Bank  of  Ireland 
Belfast  Bnnk   

Ulster  Bnnk   

National  Bank  of  Ireland... 
Carrick  on-Suir  Nat.  Bank 
Ckmmel  National  Bank  ... 

Totals  (Irish  Banks)  ... 

Rojal  Bank  of  Scotland  ... 

Commercial  Bk.  of  Scotland 
Ifattonal  Bank  ot  Scotland.. 
"Union  Bank  of  Scotland  and 
BnnkingCom.  in  Aberdeen 
^inburgh  &  Gla««i:nw  Rk... 
Aberdeen  Town  And  Co. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking;  Company 
Eaftem  Bank  of  Scotland... 
Western  Bank  of  Scotland.. 
Cijdesdale  Banking  Co.  ... 

,0[Jedonian  Banking  Co.  ... 
Perth  Banking  Company  ... 
Central  Bank  of  Scotland... 

ToTALi  (Scotch  Banks)... 

Jt> 

3.738,428 
927,667 
281.611 

243.440 

3H.079 
'  76i.7:-7 

;  24,084 
66.428 

£ 

1,899,650 
340, 202 
59.832 
35.056 
50.736 
383,862 
10,441 
26, 265 

£ 

1,252,025 
656, 291 
445.781 
244.558 

448,5^5 
642,683 

»3.434 
30,387 

£ 

3,151.675 

996,493 

505.613 
279.614 

499. 261 

1,026,546 

23.875 
56.652 

785,817 
234.185 
271,576 
66,618 
215.703 
380, 167 

5.739 

11,428 

'  6.354*494 

SCOTC 

300,485 
1  183,000 
438,024 
374,880 
297,024 

:   4«  5,690 
IJN657 

70.133 
>f4t3»9 

33,45> 

33.636 
337.938 
104,028 

72.921 

53.434 
38.656 

42.933 

2,806,044 

H  BAN 

»2«..'i45 
1  71,784 

lSl,002 
168,255 

107,121 

170,507 
64,484 
32,281 

1  74.45« 
1  9.501 
i  17.251 
146,647 
!  42,264 
\  75.781 
i  21,350 
15.267 
18,821 

3.733.684 

KS. 

266,721 
126,406 
320,567 
337.542 
230,421 

353.726 

97.374 

67.733 
105,189 

25.942 
25.193 
375.673 
102,062 

94.556 
49.578 
33.916 
40,413 

6,539.729 

1  395.266 
198, 190 
501,570 
505.797 
337,542 

524.233 
161 ,858 
100,014 
179.640 

35.443 
42,444 

522,320 

144.326 

170,137 
70,928 

49.183 

59,235 

1.971,233 

175.907 

51.885 

»57,33i 

»85.9'5 
83.225 

166,287 

57,419 

36,839 

49.673 
6,867 

11,876 

245,683 

65,696 

107,627 

24,617 

16. 716 

34. 122 

1  5,087,209 

'».345.3»2 

2,652,812 

;,99B,i26 

1,467.685 

StJMMAET  OP  IBI8H  ft  SCOTCH  RETURNS  TO  JANUAET  21,  19U. 


The  R«tam><  of  Cin-ulatioo  of  th«  Iriih 

and  S  otch  H,irikH  for  the  four  week*  ending; 
Ulst  Jaxiuarv,  vvheu  added  toj^etlier,  give  the 
Ibliowiiu;  aa  the  average  weekly  circulation 
of  tbeoe  banks  during  the  past  iiumth«  vis. : — 

AvsMfa  CtrcuUtion  of  th*  IrMi  Banka . .  ^  0,^3g,rsg 
ATcraffe  Circulation  of  the  Seoteh  Banks  3.99B.136 


Total  AveraKc  Circulation  «f  thcM  Bank* 
teiht^nwMk   .*XlMS7,aH 

On  comfNtfing  these  amounts  with  the 
Returns  fur  the  month  ending  it4Ui  Dooambar 
Last,  they  show — 

lncr«ue  in  the  CircttUtioB  oi  liiab  Bank*  4:  b0.5AS 
IMmmmm  lAtlMGiMnlBliMorilMtahBaiJui  il«.06l 


ttial  ilanMnwi  tka  aoBth   4(n8^l89 

And  M  flomparod  with  tbe  month  endfaig 
Jaawujr  SSnd,  18M»  they  thow' 

Increase  in  the rircolation  of  Irt«)i  H  .-ili-  s  o  07k 
Iiicrcaae  in  tbe  CireuUcion  of  ^kotch  Bank*   Jas,*  l6 


Total  incrMM  on  tho  jear  i,m,404 


I     The  fixed  toiMS  of  tb«  Irish  and  Scotch 
Bunk*<  at  the  pn-««>nt  time  art  ^voa  inths 

lianAiny  Almunar,  m  follows:— 

8  BankN  in  Iretaod,  allowed  to  insoe..  ..4f6,Sft4,494 
18  B^nks  io  IkuUaDd.  aUoved  ioImw  t.f«7»SV 


30  Dank*  in  all  allowed  to  iiiue  ^9,Ul,Jt9 

The  following  «ppe«rs»  tiimivn,  to  bo  tb« 
comparative  state  or  tbe  ciraiktioii:^ 

Irikh  Banks  are  abore  their  fixed  iwne  «•  if  1B5.936 
scotch  Ranks  are  above  iMv  flftOd  baUO 

Total  above  the  fliH  iinnie   j^"!, 096.153 

The  amounts  of  Gold  and  Silver  held  at  the 
head  offices  of  the  aeverml  hanks,  dtaring  the 

past  month,  have  been  as  follows : — 

Quid  and  Siharkcld  by  the  IvUi  Banks  4et.97i.ni 
Gold  and  ailvet  keld  by  the  8«o«eli  Banks  I.407.8W 


Total  of  Gold  and  Silver  Ckiln  itfS.4S8^18 

Being  an  increaM  of  £Bfll9  on  the  pert  ef 

the  Irish  Banks,  and  a  decn  n  r  of  X91,4S5 
ou  the  part  of  the  Scotch  banks,  on  the 
several  enunmte  hdd  by  them  during  the 
praceding  month. 


CIRCULATION  OF  TH£  UNITED  iUNODOM  TO  JANUARY  21,  1864. 

Tbe  foUowiiig  It  the  itate  of  tbe  Hole  Cirenlatioii  of  tfao  Uaiied  Kingdom,  for  tfat 
amith  ending  theSltt  Jasomy,  1864* 


CMIaaon  orMettelbr  tte  Meatk  endlBg  J 

ranarytlsttM 

^eompaiedvltb 

Ihepnflowmt 

m—  1 

Dec  S4. 

Jan.  31. 

Inereaoe. 

^743.835 

103,8«7 

S,M1»481 

38.854,957 

873,310 

4,ih.;b7 

3.tfU8,l36 

if  1 14.601 

0,453,S97 

6,5J9.739 

80,503 

mA«Si74l 

stfiieMit 

ll4,A6l 

The  compaHaon  of  the  month  ending  Jannarv  S9nd,  185S,  with  tbe  month  ending 

Janunrj  2l8t,  1854,  shows  a  decrease  in  the  Bank  of  England  circulation  of  i,"!  ,727,740, 
an  increase  in  Private  Banks  of  11 42.326,  and  an  increase  in  Joint  Stock  Banks  of 
;^9U879  ;  being  a  total  devr&ise  iu  England  of  .£1,493,535:  while  in  Scotland  Uiere  is  ■& 
merwM  of  i'385,416;  and  in  Irabiid  an  increase  of  ifSM,078.  Thns  showing  that  the 
month  ending  21  st  January,  ns  cnmpart  d  with  the  same  period  last  year,  presents  a 
decrease  of  i?l,493,535  in  England^  and  a  decrease  of  i,''258,04l  in  tbe  Untied  Kin j/dom. 

The  retnm  of  Bnllion  in  the  Bank  of  England,  for  tbe  month  ending  Jannary  Slst, 
piTps  nn  afrt:rei:atc  fttnount  in  hoth  r1,  |.artmeiit8  of  jt'15,962,.'?42.  f)n  n  compariw)n  of 
this  with  the  lietum  for  tbe  month  ending  i>ccember  84tb,  there  appears  to  be  an  incrtase 
of  if5S6,8M  $  and  a  AereoM  of  jt!S,749,335  as  eomparad  with  Uie  tame  period  last 
year. 

Tlio  stock  of  specie  held  by  the  Banks  in  Scotlfind  and  Ireland  during  the  month 
ending  21st  January,  was  i^3,438,9i8;  being  a  decrease  of  i^B8,472  as  compared  widi 
the  retam  of  the  prcvions  month,  and  aa  meraiMe  of  £79$JM7  aa  compared  with  tha 

OOrrespondtng  period  last  jcnr. 

Waleiiow  sod  Sons^  Frlnten,  Oupenten*  Hall,  l4Ni4eii  Wall. 
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GOVERNMENT  FINANCE. 

The  Budirct  lias  been  brought  forward  at  an  early  period  of 
the  session,  for  the  purpose  of  affording  the  Government  an 
opportunity  of  laying  before  the  country  the  position  of  their 
hiiancial  resources.  Thi  s  course  of  proceeding  lias  been  rendered 
necessary  by  the  extraoi  diiiiiry  expenditure  incurred  in  prepar- 
ing the  expedition  to  the  East,  and  the  despatch  of  our  lltets 
to  the  Black  and  Baltic  Seas.  The  public,  under  such  circum- 
atanoesy  anticipated  a  le-amncement  of  taauttion,  if  not  the  im- 
position of  freak  burdens,  the  &ficiency  estimated  in  the  fevenue 
being  greater  than  even  that  calculated  on  a  dose  review  of  the 
generu  items  by  the  Chancellor  of  the  Exchequer  himself. 

It  is  satisfactory  to  discover  that  while  economy  has  been 
studied  in  the  several  departments  which  require  the  increased 
outlay,  it  has  not  been  exercised  in  a  manner  likely  to  jeopardise 
the  effectiveness  of  our  forces,  whether  on  sea  or  land,  and  that 
tljc  entire  administration  are  agreed  upon  the  soundness  of  the 
policy  at  length,  though  tardily,  adopted.    Speaking  with  strict 
impartiality,  there  is  pcrliaps  less  doubt  than  formerly  auiuog 
those  classes  who  have  advocated  ^ace  at  almost  any  sacrifice, 
upon  a  leconrse  to  this  demonstration  against  Russia^  since  the^ 
publication  of  the  ^secret  and  confid^tial  correspondence;'''" 
and  wonder  is  in  many  quarters  expressed  that  the  Czar  should  , 
hare  been  permitted,  vith  evidence  ^  ine&agable  of  his  ulti-  , 
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mate  intenManB,  to  cma  the  Fmtli,  and  ■abteqaently  poor  Bis 
troops  into  Moldavia  and  Walladiia.   While  the  vhole  of  the 

negotiation,  from  the  period  of  the  visit  of  the  Emperor  in  1844, 
to  the  latest  conversation  mth  Sir  Hamilton  Seymour,  is  highly 
creditable  -to  those  who  were  in  power,  and  instmcted  our 

ambassador;  and  to  that  discreet  functionary,  we  cannot  but 

f(^el,  what  we  know  mrtny  influential  parties  feel,  that  tlie  rlolihe- 
rato  }iroj)us;ilN  made  from  that  dntr,  and  continued  to  tlir  latest 
moment,  previously  to  the  dispatch  of  Prince  Mcnscliikod"  to 
Constantinople,  should  have  roused  their  "injrihance,  and  caused 
them  to  have  resisted  the  carUcst  movement  indicating  hostile 
aggression. 

But  there  is  an  old  adage^  that  ''bregones  shoold  be  regarded 
as  bycgones/'  and  on  this  principle  the  general  public  seem  dis* 
posed  to  deal  with  sncb  presumed  laches.  The  war  is  popular, 
and  on  this  ground  any  small  default,  like  that  we  have  de> 
scribed,  was  sure  readily  to  be  overlooked.  We  are  in  the  midst 
of  a  most  perplexing  position,  not  eertainly  entailed  by  onr  own 
teddng ;  and  having  taken  up  the  cause  of  the  weaker  power, 
the  ^iintlet  so  intrusively  thrust  upon  our  notice  has  hrcn 
accepted,  and  the  challenger  will  have  to  bear  the  responsibiUty 
of  his  imprudence. 

War  being  considered  inevitaljlc,  it  was  tlie  duty  of  the  min- 
istry, while  arranging  the  neee.^ary  preparations,  to  come  before 
Pafiiament,  and  to  present  the  cost  to  the  consideration  of 
those  empowered  to  deal  with  the  question.  This  has  been  done, 
with  the  tact  and  ability  usually  displayed  by  "iSr*  GRadstoney 
when  representing  jthe  Ooremment  in  the*  House  of  C6mmons. 
An  increased  property  and  income-tax,  with  a  power  to  issue 
i^l, 750,000  Exchequer  bills,  are  the  sources  whence  he  proposes 
to  derive  the  reqfuisite  amount  for  defraying  the  expenses  already 
inconed.*  His  measures  have  encountered  littJe  resistance; 
and,  meeting  with  the  sanction  of  the  great  majority,  will  at 
once  be  brought  into  operation.  Tlirv  nrc  prohablv  the  best 
that  could  have  been  devised  at  the  moment  for  raising  the  few 
millions  called  for;  but  it  requires  to  be  explained  why  a  portion 
of  the  deficiency  sliould  not  have  been  obtained  through  annui- 
ties, which  would  have  been  a  preferable  medium  of  investment, 
and  have  saved  the  dreaded  augmentation  of  that  which,  though 
it  may  be  regarded  as  a  politic,  will  alwayv  remain  an  unpopuhur 
impost. 

The  ^great  engme''  of  direet  taxation  will  serve  for  a  time 


*  Hsnng  fbniuhed  an  slaboitte  abitract  of  ths  Chanedlor  of  the  Eicfae- 

qnrr's  statement  in  another  part  of  the  BssibSTJ^  IC^IWf,  ft  ii  tlOt  oooridsisd 
wentiiil  to  ^  into  |ir«eiee  details. 
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and  proTC  very  productive;  but  more  fortunate  Chancellora  than 
Mr.  Gladstone  would  hesitate  to  stretch  the  power  with  wliich 
they  bave  been  ^tmsted,  to  the  extent  he  appears  indiBed  to 
do,  in  canymg  out  a  favourite  theory.  He  repudiates  m  the 
most  diB^tincI  terms  the  notion  of  increasing  the  capitol  of  the 
national  debt^  the  school  of  political  economy  in  which  he  has 
studied  being  adverse  to  the  proceeding.  Desirable  as  a  redac- 
tion of  the  huge  total  may  be^  and^  although  many  pUns  have 
been  suggested,  without  one  being  actually  effective,  we  have 
not  yet  arrived  at  a  pitch  of  prn^^prritY  ^Thich  will  allow  so  im- 
portant a  reformntion  to  be  carried  out.  Mr.  Gladstone's  grand 
conversion  scheme  of  1853,  which  must  always  l)e  associated 
with  his  early  entrance  into  practical  financial  life — attractive 
as  it  was  in  several  points — failcil  to  realise  the  expectations 
eiitertained  of  it;  and  admitted,  as  it  is  by  himself,  to  have  been 

abortive/'  it  may  be  adopted  as  a  good  practical  illustration  of 
the  inntil^of  any  immediate  similar  attempts. 

His  feehngy  however,  evidently  is — ^''if  we  caxmot  decrease 
the  debt,  defer  as  long  as  possible  any  augmentation  of  it.''  So 
say  we ;  but,  in  the  mean  tim^  he  must  be  admonished  not  to 
neglect  the  channels  to  which  he  may  be  at  last  compelled  to  re^* 
sorty  to  give  strength  to  his  resources  and  free  effect  to  his  engage- 
ments. Straightened  as  he  has  been  by  the  failure  of  the  commu- 
tation scheme,  tliroiiprh  the  heavy  payments  made  to  dissentients, 
which  have  reduci'd  t)ir  I'kchcquer  balances  to  a  mimmnm  point, 
and  have  obliged  hmi  to  seek  assistance  at  the  Bank  of  England 
on  deheieney  bills,  he  is  following  a  very  objectionable  course; 
and  we  cannot  help  thinking  that  he  will  eventually  find  that  he 
has  compromised  his  situation  by  this  species  of  accommodation^ 
which^  however  easily  obtained^  will  have  at  no  distant  date  to 
be  ananged. 

There  is  much  truth  in  the  obsemtions  made  by  Mr.  Diaraeti^ 
with  regard  to  the  state  of  our  finances  in  this  particular.  The 
directors  of  the  Bank  of  England  are  always  reaidy  to  accommo- 
date the  Government  so  long  as  it  is  consistent  with  their  duty 
to  the  pfopneters]  but  if  the  value  of  money  should  go  on  in- 
crea!«iTV4  in  proportion  to  the  prospect  of  extended  hostilities  and 
disturbed  trade,  tbrn  it  will  be  incompatible  with  the  functions 
of  their  othce  to  eontmue  this  assistance  unless  at  enhanced 
rates.  Hitherto  we  have  seen  the  dotibtful  effects  of  the  "  defi- 
ciency system^'  demonstrated  in  the  absorption  of  whatever  sur- 
plus hai»  remained  from  the  quarter's  revenue,  which,  under  a 
difforent  regulation,  would  have  been  appropriated  to  the  pur- 
dttse  of  stock.  When^  therefore^  the  Chancellor  of  the  Exche- 
qner  takes  aedit  to  himself  Ibr  the  saving  he  has  effected  in  the 
psyment  of  interest  on  the  debt^  he  must  not  forget  that  the 
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ritive  redemption  of  tbe  capital  had  beefi  m  a  decree  titwaited  *. 
the  application  of  the  funds  in  an  opposite  and  less  legitimate 
direction*  The  system  of  raising  money  to  meet  temporary  exi- 
gencies upon  deficiencnr  bills  is  not  altogether  to  be  condemned; 
but,  when  pursued  witn  such  constancy,  and  on  such  an  extensive 
srfile  as  is  now  the  case,  it  should  induce  reflection  in  the  minda 
of  those  wlio  so  unhesitatingly  enconmi^e  it. 

What  will  hccoDic  of  the  "  deficiency  system,'*  or,  on  the  other 
hand,  of  the  issue  of  the  new  Exchequer  bills,  if  the  rate  of  dis- 
count shall  rcmiiiii  for  the  present  at  5  percent?  Mr.  Glad^tunc 
Will,  at  least,  have  to  augment  the  interest  on  his  securities  to  a 
corresponding  extent,  if  the  credit  of  the  country  is  to  be  main- 
tained on  a  sound  basis,  and  the  unlimded  debt  supported  above 
par.  His  recent  experiments  have  not  been  auccesnul,  because  : 
events  over  which  he  possessed  little  or  no  control  have  inter- 
vened to  destroy  their  prob;Ll)Ie  effect;  but  in  this  last  we  appro-  ' 
hend  be  is  essaying  one  of  a  still  more  dangerous  character. 

The  principal  cause  of  the  apparent  difficulties  of  the  Govern- 
ment may  be  traced  to  the  lar^e  drafts  upon  their  resources  for 
liqnidnting  the  South  Sea  and  other  minor  fsceurities,  which 
compelled  the  ( 'h.'uu clior  to  use  the  ^Tcatc  r  ])art  of  the  Ex- 
chequer balances,  and  to  apply  for  accomiiuxiatiou  at  the  Bank. 
True  it  is,  tliat  with  the  votes  for  increased  income-tax,  and  the 
issue  of  Exchequer  bilU^  he  shows  on  paper  a  result  suttlcient  to 
eover  the  demands  arising  from  the  war  expenditure;  but  we 
shall  be  agreeably  astoni&ed  in  the  long  run,  if  he  shall  be  . 
found  to  have  provided  for  them  in  full.  The  property  and 
income-tax  may,  it  must  be  confessed,  yield  all  that  is  expected 
from  them ;  and  tbe  Exchequer  InUs,  when  put  out,  will  no  doubt 
come  into  active  drcnlation,  but  scarcely,  we  fear,  at  a  rate  of 
three  or  even  four  per  cent.,  without  political  and  fijianiiaal  re- 
lations speedily  experience  a  marked  alteration. 

^  While  thus  disseTitiuj^;  in  a  measure  from  the  plan?  intended  * 
to  be  carried  out  lor  raising  the  means  to  meet  tlio  gt  iicral 
deficit,  we  must  give  the  Chancellor  of  the  Exchequer  credit  for 
his  views  in  relation  to  the  tariff.  We  are  advocates  for  direct 
taxation,  and  would  wish  to  see  it  properly  enforced,  but  under 
modified  regulations  which  should  equitably  affect  all  classes. 
Of  course,  as  he  intimates,  he  will  be  prepared,  should  pro- 
tracted hostilities  ensaey  to  make  a  readjustment  of  taxation  to 
the  extent  of  a  reimposition  of  duties  which  havB  betm  abo- 
lished; but  such  an  alteration  will  only  be  attempted  to  fill  up  a 
greater  void  than  is  yet  contemplated.  Compared  with  the 
movements  of  other  countries  at  this  juncture,  our  position 
fojrms  a  striking  contrast.  We  are  standing  aloof  from  the 
negotiation  of  firesh  loans,  while  nearly  the  whole  of  Europe 
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adopt  this  method  to  replenish  their  exhausted  treasuries.  It 
is  a  great  question  after  ail,  looking  as  we  do  with  undiminished 
ooncem  at  the  embarrassed  condition  of  our  political  relations^ 
whether  Mr.  GUdatonOi  escheving  the  notion  of  relieving  pos- 
tarity  from  the  expenaes  which  should  be  borne  hj  the  present* 
genmilionj  would  not  have  been  wieirranted  in  coming  into  the 
market  as  a  borrower^  and  supplying  haA  wants  on  much  better 
terms  than  he  will  be  able,  if  eventually  compelled  to  present 
hhnsclf  at  a  more  remote  period.  We  trust  that  our  apprehen- 
siong  respecting  the  prospective  financial  diffieiilties  of  the  Go- 
vermncTit  may  turn  out  to  be  premature;  but,  with  war  close 
at  hand,  and  other  contingent  ckcumstances,  we  are  inclined  to 
view  their  future  career  as  one  not  unaccompanied  by  danger. 


THE  BANKRLTTCY  OF  MESSRS.  CUAMBERS  AND  SON. 

The  final  liquidation  of  the  estate  of  Mes«?r5?.  Chambers,  the 
bankers,  has  elicited  a  great  deal  of  commiseration  for  those 
who  were  compelled,  through  a  lons^  liti']!"ation,  to  eiuiurc  extra- 
ordinary privations,  and  even  imprisonment,  in  rCHisUng  what 
was  then  considered  the  oppress  ion  of  the  la\v .  Al  ter  a  lapse  of 
twenty-nine  years  the  affairs  of  the  lirm  have  ]>een  brought  to  a 
oondnsion,  not^  however^  before  an  arrangement  with  the  senior 
partner,  effected  some  time  after  the  fbU  force  of  legal  proceed- 
mgs  had  been  in  operation^  ^^e  him  a  competency  which» 
IfaoDgh  inadequate  to  the  sacrifice  made  of  his  property,  at 
length  relieved  him  from  the  unfortunate  position  in  which  he 
had  been  pbced*  Though  advanced  in  age,  Mr.  Abraham 
Henry  Chambers,  senior,  survived  the  nnnouneemeTit  of  the 
general  adjustment  of  his  estate;  and  notwithstanding  the  lavish 
expenditure  both  in  law  and  the  collateral  disadvantages  of  a 
bankruptcy  administration,  the  net  dividend  realised  has  been 
sufficient  to  prove  that  orijrinally  there  existed  twenty  shillings 


annexed  statement  iof  the  principal  features  m  the  progress  of 
this  remarkable  case,  will  be  interesting  to  most  personsj  but 
espedally  those  connected  with  banking  mterests. 

Abraham  Henry  Chambers  the  elder,  and  Abraham  Henry 
Chambers  the  younger^  were  bankers,  in  New  Bond  Street  and 
South  Molten  Street,  and  stopped  payment  in  November,  1824, 
and  their  affairs  were  placed  in  the  hands  of  a  committee  of 
n^anagement.  Oi\  19th  November,  18^,  a  commission  of  bank- 


in  the  pound,  with  an  ample 


lus  for  the  partners.  The 
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ntptcy  was  Issued  against  them,  on  the  petitumof  Mr«  A'Bedkett, 

of  Gk)ldcn  Square.  On  7th  December,  Francis  Bernasconi,  jun., 
of  Alfred  Place,  "Bedford  Square,  gentleman ;  Richard  Groom, 
ot"  liusscU  Square,  gentleman ;  John  llicbardson,  of  Tichbome 
Street,  job-master;  Ralph  Garrett,  of  Hanover  Square,  tailor; 
and  William  Leonard,  ot  Parson's  Green,  were  ehonen  assignees  ; 
and  Messrs.  Mayhew  and  Johnston,  oi  Carey  Street,  Chancery 
Lane,  were  appointed  solicitors. 

Mr.  Chambers,  sen.,  disputed  the  TBliditjr  of  his  bankrnptcy ; 
and  Tery  ezpenrive  titigatiaii  liaving  far  some  yean  taken  place, 
lie  then  presented  a  peation  to  the  Lord  Chanoellor,  praying  the 
supersedeas  of  the  oommiaaion.  The  LordB  Commissionera  of 
the  Great  Seal  directed  a  trial  at  law,  in  the  Court  of  Common 
Pleas,  upon  the  iaane,  whether  Mr.  Chambers  had  committed  an 
act  of  bankruptcy;  and  the  cause  having  in  October,  1835,  come 
on  for  trial,  and  the  assignees*  (the  plaintiffs')  case  havinp:  bem 
closed  (the  position  of  the  matter  being  most  critical),  the  assig- 
nees, with  the  consent  of  the  Lord  Chancellor  and  the  creditors, 
agreed,  on  the  bankrupt  admitting  the  validity  of  the  commis- 
sion, to  pay  the  sum  of  .£23.400;  and  the  bankrupt  having 
accordingly  admitted  the  validity  of  the  commission,  this  amount, 
with  mtereat,  waa  anbaeqnently'paid,  pursuant  to  the  oonditloiis 
of  the  indenture  executed  hv  uie  hankrupt  and  his  assignees* 

Although  the  assigneea  had  now,  as  ^ey  thought,  brought 
the  estate  to  that  point  when  the  assets  could  be  realised,  it 
turned  ont  that  their  wishes  were  frustrated.  A  sum  of  j£ 13,000^ 
part  of  the  £28,400  above  mentioned,  was  set  apart  for  pay- 
ment of  the  costs  of  the  solicitors  of  Mr.  Chambers,  but  it  was 
found  to  be  insutJicient  for  that  purpose,  arising  from  the  claims 
of  Mr.  Wilton,  one  of  the  attorneys  of  the  bankrnpt,  who  had 
obtained  judgments  for  a  large  amomit  against  the  bankrupt's 
estates,  under  the  assumption  that  Mr.  Chambers  was  not  a 
bankrupt.  It  was  stated  by  Mr.  Chambers  that  a  hirge  portion 
of  these  claims  would  either  be  voluntarily  foregone  in  consider- 
ation of  an  immediate  payment,  or  could  be  got  rid  of  by  tax- 
ation. Unhappily  this  was  not  at  that  time  aooompHshed,  and 
the  estates  could  not  then  be  sold,  in  oonseqnenoe  of  the  judg- 
ments hanging  over  them. 

The  creditors  now  became  very  dissatisfied,  and  anxious  for  a 
dividend.  Three  of  the  assignees,  Messrs.  Bemaaconi,  Garrett, 
and  Leonard,  liaving  \n  tl^e  meantime  died,  it  was  considered 
that  if  new  blood  •were  introduced,  it  miglit  infuse  more  vigour 
into  the  operations  of  those  who  were  entrnstc<i  ^\  ith  the  manage- 
ment of  the  estate.  Accordingly  proper  steps  were  taken  for 
this  object,  and  on  tlic  28th  November,  1839,  three  new  assig- 
nee}^ Messrs.  Edward  Legh,  of  ilejjcnt  Street^  wiue  merchant. 
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9$mm  Dena,  of  Clntlef  Stieet^  Bmrkdey  Squire^  anetioneer^ 
and  Bichard  Artia,  of  Margate^  gentleman,  were  chosen  in  the 
place  of  tbose  gentlemen  who  were  dead;  and  they  deemed  it 
adviaable  to  change  the  solicitors  to  the  estate,  and  appointed 
Messrs.  Few,  Hamilton  and  Few,  of  Henrietta  Street^  Ck>vent 
Garden.  As  time  rolled  on,  matters  began  to  look  more  pro- 
mising. A  few  years  afterwards  Mr.  Hamilton,  tlic  member  of 
the  firm  who  attended  to  this  estate,  also  difd.  The  assignees 
then  appointed  Mr.  John  Espin,  of  Bedford  li^)^y,  his  successor. 
The  title  of  the  assignees  to  the  Opera  House  havincr  been 
brought  by  appeal  before  the  House  of  Lords,  their  Lordships 
gave  judgment  in  &vonr  of  the  aaaigneet.  After  a  h>ng  negoti- 
atioii  ike  asaagneiBe  effected  *a  sale  of  the  Opeim  Houae  for 
iS100,000 }  aoo  with  this  sum  and  the  aecamuatioiis  mider  the 
estate  they  wt  eoaMed  in  November,  1845|to  dedmthefint 
dividend  of  nine  shillings  in  the  pound. 

.  The  Ctu^trtle  estate,  another  valuable  property  of  the  bank- 
rupts, wa^  afterwards  bronj:rht  into  the  market,  and  sold  by 
auction  for  £21,400.  In  January,  1B47,  a  second  dividend  of 
S*.  4d.  in  the  pound  was  accordingly  declared.  The  snni  of 
£10,000  having  been  reserved  to  cover  certain  judj^ments  ob- 
tained by  Mr.  Wilton  and  others  (and  which  juclgmeuts  had,  by 
judicial  proceedings  or  by  compromise,  eventually  been  got  rid 
of),  it  was  set  at  liberty,  and  in  March,  1850,  a  third  dividend  of 
1««  in  the  nound  was  declared.  At  different  times  variona  tnnu  of 
money  haa  been  paid  into  the  Conrt  of  Chancery  in  the  Opera 
House  causes.  In  1868  a  decree  was  pronounced  in  ftvonr  of 
the  assignees,  under  which  they  received  out  of  conrt  the  sum 
of  £34^771  4s.  6rl,,  and  in  November  of  that  year  a  final  divi- 
dend of  2^.  10£^.  in  the  ponnd  WBS  declared,  making  in  the 
whole  I6s.  2d,  in  the  pound. 

The  total  amount  of  debts  proved  against  the  joint  estate  is 
jg2 25,500  7^.  6d.,  and  the  total  amount  paid  in  dividends  has 
been  £182,481  4s.  lOrf. 

This  estate  has  been  unparalleled  in  the  extent  of  legal  con- 
trovmy  that  has  ensued  under  it.  The  assignees  have  been 
parties  to  suits  and  proceedings  in  nearly  sU  the  courts  of  law 
and  equity;  and  notwithstanding  the  risks  and  liabilities  to 


vsred  and  Inought  the  estate  to  what,  considering  the  difilonlties 
of  the  case,  may  be  deemed  at  this  time  a  satisfactory  condn« 
sion.    Of  the  creditor  assignees  only  two  now  survive — Mr. 

Edward  Leirh,  who,  since  his  appointment  in  1839,  has  taken 
the  most  active  part  in  the  matter,  and  ^Ir.  Richard  Artis. 
Mr.  Groom,  the  official  assignee,  has  also  during  the  last  two 
months  resigned  his  office^  and  retired  from  his  public  dutica. 
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Mr«  ChamberSi  W|l.>  as  we  liave  already  stated^  siim\Td  t6 
learn  the  announceracnt  of  the  declaration  of  a  final  dividend, 

and  died  on  the  4t]i  December,  at  a  Tcry  adranced  age. 

As  fi  rnrioiiR  rc^lic  of  an  extraordinary  case,  we  subjoin  a  copy 
of  tlic  iudcuturc  of  agreement  entered  into  between  Mr,  Cham- 
bers and  the  assignees  of  the  estate,  for  the  payment  of  the  sum 
t)f  ^23.400^  to  induce  the  former  to  admit  the  act  of  bank- 
ruptcy. 


^'  Tills  indenture,  nwde  tlia  I8lh  day  of  November,  in  the  ymx^  our  Lord 

1K35,  between  ihv  srrcrnl  persons  wlio  Imve  subscribed  tlieir  nnmes  to  these 

£ resents  (except  Richartl  Groom,  John  Richardson,  and  Jatnes  Foster  (Troom, 
ereafter  meutioQeU),  being  (except  the  three  persons  named  tu  aforesaid) 
ereditofs  (tf  Abraham  Henr}-  Chambers  the  elder,  and  Abnham  Henry  Cban^ 
hers  the  younger.  Into  of  Xfw  Bund-strcct,  in  the  county  of  ifiddlescx, 
bunkers,  bankrupts,  of  tlie  tirst  part ;  and  the  said  Kichard  Groom,  of  Ucn- 
rietta-street.  Cavendish-square,  in  the  saul  county  of  Middlesex,  esquire,  and 
tbe  said  John  Richardson,  of  Oxfor  l-tcmcet  Edeeware-road,  in  the  said 
county,  esquire  (surviving  assignees  of  tbe  estate  and  effects  of  the  said  Abra- 
ham Henry  Chambers  the  elder,  and  Ahiidiam  Hcnrv  CliiLmbers  the  \  ounger.) 
and  James  Foster  Groom,  of  Abcliuieh-laue,  in  the  city  of  London,  accountant, 
official  assignee  of  the  same  estate  and  effects,  of  the  aeeond  part.  Whereas 
a  commission  of  bankrupt,  bcuritiu'  date  at  Westminster,  on  or  about  the  l!^th 
day  of  November,  in  tiie  year  was  awarded  and  issued,  find  is  now  m 

prosecution  against  Abraham  Ileury  Chambers  the  elder,  and  Abraham  iieury 
Chambers  the  younger,  of  New  i3ond-street,  in  the  county  of  MiddleieK» 
bankers.    And  wlu  rens  the  validity  of  the  said  commission  of  bankrupt  was 
8ome  years  since,  and  hath  continued  to  be,  disputed  by  the  said  Ahrnhnra 
IJenry  Chambers  the  elder  and  other  persons  acting  in  conjuuction  with  him, 
and  divers  actions  at  law  and  other  proceedings  have  been  bad  and  pxoaeeated 
by  the  said  Abraham  Henry  Chambers  the  elder,  and  such  other  persons  as 
last  aforesaid,  with  a  view  to  the  contesting  the  validity  of  the  ^id  commission 
of  bankrupt,  and  procuring  a  supersedeas  of  such  commission.    And  whereas 
(amongst  Other  such  proceedings)  tbe  said  Abraham  Henry  Chacnberi  the 
elder,  some  time  in  or  about  the  month  of  September,  18.)4,  presented  his 
petition  to  the  Lord  High  Chancellor  of  Great  Britain,  praying  (amongst 
other  things)  a  supersedeas  of  the  said  commission.    And  whereas  the  said 
petition  came  on  to  be  heard  before  the  Lords  Commisaioners  of  the  Great 
Seal  in  or  about  the  month  of  August  last  (1835),  and  by  an  order  of  the  said 
Lords  Commissioners,  dated  on  or  about  tlie  24th  day  of  Auprust  last  fl^'i')), 
the  said  Lords  Commissioaers  ordered  that  the  parties  shuuid  forthwith  pro- 
eeed  to  a  trial  at  law  in  His  Majesty's  Court  of  Couimoa  Pitas,  upon  the 
issue  whether,  nt  the  time  of  isHn!ii<;^  the  said  commission  of  bankrupt,  and 
aubseaueut  to  the  1st  day  of  ^September,  1825,  the  said  Abraham  Henry 
Chambers  the  elder  had  committed  au  act  of  bankruptcy,  in  which  issue  the 
aaid  Richard  Groom,  John  Richardson,  and  James  Foster  Groom  were  to  be 
plaintiffs,  and  the  said  Abrnhnni  TIcnry  Chnmberi^  the  elder,  defendant.  And 
whereas  the  said  issue  came  on  to  be  tncd  before  Sir  Nicolas  CtMivitgham 
Tindal.  the  Chief  Justice  of  the  said  Court  of  Common  Pleas,  on  or  about  the 
S8th  day  of  October  last  (1835),  and  the  ease  for  the  plaintiffs  in  such  issue 
(the  said  assignees)  was  closed  on  the  ■■5(>th  day  of  Oetoher  lust  (183'j\  And 
whereas  it  was  and  is  considered  desirable  for  tlie  creditors  of  tlie  saui  Aljra> 
ham  Heury  Chambers  the  elder,  and  Abraham  Ilenry  Chambers  the  youuger, 
tW  some  arrangement  ihotild  be  nude  and  entered  into  between  the  mid. 
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AInham  H«uy  CliamlMra  fhe  elder,  mil  <lw  laid  eatigiieee  at  fepieiciHiug 

the  said  creditors,  whereby  the  said  Abraham  Henry  Chambers  the  elder 
•bould  be  induced  to  abandon  all  right  and  claim  to  litignte  or  dispute  the 
validity  oi  the  said  commission  of  bankrupt,  more  especially  as,  were  the 
ym^&et  on  the  liial  of  the  aaid  iaane  to  he  in  favour  of  the  ptomtift  (the  tdd 
assignees),  such  verdict  might  not  necetaarily  prevent  the  validity  of  the  said 
commission  of  bankrupt  from  beinp;  n^'m  disputed,  while,  until  the  validity 
of  the  aaid  commission  of  bankrupt  should  be  put  at  rest,  the  said  assinieea 
eooU  not  feaKnably  hope  to  he&efieiaUy  convert  the  estate  and  cfbeta  the 
•aid  Abraham  Heniy  Chambers  the  elder,  and  Abraham  Henry  Chambers  the 
younger,  into  money,  with  a  view  to  the  same  being  distributed  and  divided 
iunongat  the  creditors  of  the  said  Abraham  Heniy  Chambers  the  ddor,  and 
AhnfiuB  Heny  Cbamben  the  younger.  And  whereaa,  with  a  view  to  eAet 
some  each  arran^ment  as  aforesaid  with  the  said  Abraham  Henry  Chamhosa 
the  elder,  the  taid  Richard  Groom,  and  John  Richardson,  nnd  James  Foster 
broom,  and  one  Joshua  Maybew,  on  the  last-mentioned  day,  signed,  sealed^ 
■ad  delivcied  a  certain  agreement  with  the  said  Ahnham  Henry  Cbamhen 
the  fUdtr,  which  agreement  is  in  the  words  and  figures,  or  to  the  effect  follow* 
ing  (that  is  to  Rny) : — '  Agreement  between  Abraham  Henry  Chnnilu  rs  the 
elder,  and  Uichard  Groom,  John  Richardson,  and  James  Foster  Groom,  who 
elahn  to  he  aaeigneea  of  tiie  aud  Ahraham  Henry  Chamhen,  and  Joahna 
If^hew,  gentleman.   The  said  assignees  engage  and  promise  to  use  their 
utmost  endeavoiini  to  procure  the  consent  of  the  creditors  of  Chambers  and 
Son,  aud  of  either,  to  the  pavment  of  the  sum  of  j^23,000  to  him  out  of  the 
cetate  and  eflheti'of  the  aaia  Ahraham  Henij  Chamhnef  and  vpon  ohtainin|r 
soch  consent,  or  being  otherwise  in  a  situation  lawfully  to  do  so,  will  do  aU 
acts  on  their  part  to  enable  the  said  Chambers  to  obtain  such  payment,  such 
sum  to  be  apj>iied  first,  to  the  extent  of  j£13,0(X),  in  the  pa;^ment  of  the  costs 
whieh  die  laid  Chamhen  has  ineurred  in  litigating  the  mad  eomminion,  or 
incident  thereto,  to  be  taxed  as  between  attorney  and  client,  and  to  be  paid 
to  f^Mch  attorney^',  and  in  such  order  as  the  snid  Chambers  shall  direct,  and  the 
residue  oi  the  said  sum  of  j^23,0(X)  to  be  paid  to  the  said  Chambers.  Cham- 
hen hai  eaeeuted  a  deed,  whieh  ia  to  he  delivered  over  to  Tlioaiai  Jothna 
Piatt,  esqtiire,  or  his  nominee,  to  remain  until  the  above  arrangement  ia- 
carried  into  efiect  to  the  satisfaction  of  Sir  William  Webb  Follett,  or  bis 
nominee,  and  to     delivered  over  to  the  assignees  upon  Uie  written  order  of 
the  said  Sir  William  Webh  Folletts  Ghamhera  to  he  diaeharged  out  of  enatody, 
giving  a  new  judgment  to  Mayhew,  the  old  judgment  not  to  be  deemed  to  be 
9?iti<ttie<l  by  such  discharge;  the  new  jiulf^ment  to  stand  in  all  respects,  and  to 
be  as  vahd,  aud  to  be  ^Qcn  to  eveiy  objection  to  which  the  old  judgment  may 
he  liahle;  the  Ifeacra.  Chamhen  to  have  their  eertifiGale  J  and  save,  aa  herein^, 
before  mentioned,  all  [larties  to  pay  their  own  costs  incurred  or  to  be  incurred, 
wive  the  sum  of  X^41H>,  tor  which  Sir.  Chnmhcrs  is  now  in  custody,  and  which 
is  so  be  added  to  the  sum  of  jt^23,i>i.H.i ;  tbe  sum  of  ^7*000,  part  of  the  above 
midne  of  J^SfiOO,  to  he  paid  to  a  trustee  to  he  nominated  by  Sir  William 
Webb  Follett,  or  his  nominee,  to  be  held  upon  such  trusts  for  the  benefit  of 
Mrs.  Chambers  and  her  children,  as  the  snid  Sir  William  Webb  Follett  or  his 
nommee  shall  direct,  m  aid  of  the  dividends  u|k>u  the  trust  debt  proved  under 
the  eommiarion/ 

And  whereas  simultaneously  ^vith  the  execution  of  the  same  agreement,  the 
said  Abraham  Henrv  Chfimbers  the  elder  sif^ned,  sealed,  and  delivered  the 
deed  delivered  over  to  the  saul  Thomas  Juslmti  Pintt  as  uibresaid,  in  the  words 
and  Q^urei,  or  to  Ae  effect  following  (that  is  to  say) : — '  Thii  indenture,  made< 

the  day  of  October,  1H35,  and  made  between  AVirnlinm  Henry  Cbrirn- 

bep!  of  the  one  part,  and  Richard  Crooni,  John  Kichnrdson,  aud  James  Foster 
Groom,  of  the  other  part.    Whereas  a  couiuiis&iou  of  bankrupt,  dated  4ie. 
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19th  day  of  NoTcmber,  in  tlie  year  1886,  i«oed  against  the  said  Abraham 
Henry  Chambers  the  cMer,  and  Ahrnbftm  Henrj-  Chambers  the  yontieer, 
tinder  which  they  have  been  ad^judged  bankruutsj  and  the  aaid  Abraham 
Ueury  Chambers  the  elder  doth  hereby  adnit  tnd  declare  the  Mod  comBiinHm 
is  ft  valid  eommission,  and  that  such  edjudication  is  well  founded  in  law  and 
fact,  ,inf!  that  thev  tlic  snid  Abraham  Henry  Cbflmbers  the  elder,  and  Abra- 
ham Henry  Chambers  the  yuunger>  did  beeome  bankrupts;  and  that  the  said 
Richard  Groom,  John  Riehftrdson,  and  Janiet  FoMer  Grooo,  eve  the  migTCee 
of  their  estate  tad  efeetos  and  the  said  Abraham  Henry  Chambers  the  elder 
doth  hereby  covcnrrnt  and  ap^ee  with  the  n'o'i'^nees  that  be  will,  upon  the 
request  and  at  the  costs  of  tbe  aaid  assignees,  make,  doj  and  execute  ail  lawful 
acts,  deeds,  matters,  and  thinn  whidi  may  he  reqtiired  to  eaUliliah  tiie  aaid 
commission,  and  the  acta  of  the  aaaigiiees  thereunder  heretofore  done,  and  to 
assist  in  settlinj?,  disposing,  and  conveying  the  estate  and  effects  :  and  if  any 
dis{)ute  shall  arise  regarding  any  act,'  deed,  matter,  or  thing  required  to  be 
done,  the  same  shall  be  decided  by  Sir  Williani  Webb  Polktt,  or  bit  appointee  i 
end  the  said  Abraham  Henry  Chambera  doth  hereby  further  eoveDaat  wUb  the 
said  nssip^nr^c"?,  that  he  will  not  in  any  manner  onjcct  to,  interfere  with,  or 
contest  or  oppose  the  title  of  the  said  assignees;'  and  on  which  indenture  is 
endorsed  a  memorandum,  in  tlie  words  aod  figures  fetknnilg  (that  ia  to  aay) 
•  6igne<l,  sealed,  and  delivered  as  an  escrow,  the  same  to  become  n  [u  rfee^ 
rfTii'icnt,  iiiid  vriliil  doc*!,  upon  the  signature  of  Sir  Willinm  Webb  Follett,  or 
his  nominee,  to  a  certificate  to  that  effect. — J.  Mailyon.'  And  whereas  the 
aaid  Lord  Chief  Justice  of  the  Court  of  Common  Plan,  with  a  view  to  aflM 
<mportnnity  for  carrying  the  said  arrangement  into  effect,  on  the  add  Slrt  dtCf 
of  October  Inst  rl:^.M5),  adjoiirnrd  the  further  trial  of  tbe  mu\  i<*8ue  until  the 
sittings  after  31ichaelmas  Term  lu  this  present  year  (one  thousand  eight  hun- 
dred and  thbrty-five).  And  whereas  the  several  persons,  parties  hereto,  are  of 
opinion  that  it  vriU  he  for  the  benefit  of  the  eatate  of  the  said  bankrupts  that 
the  arrangement  contemplated  bv  the  ?nme  agreement  should  be  earned  into 
effect ;  and  the  several  persons,  parties  hereto  of  the  first  part,  are  desirous  of 
investing  the  said  Richard  Groom,  John  Richardson,  and  MmeaFoatir  Groom« 
with ftUlpowera and anthorities  to  enable  them  to  eanj  the  armngemeni  in 
tiie  same  nrrrcf-ment  mentioned  into  effect. 

Now  tins  indenture  witnesseth,  that  in  consideration  of  the  premises,  and 
also  in  consideration  of  each  other  of  them,  the  several  persons,  parties  hereto 
of  the  first  part,  signing  theae  presents,  each  of  them  the  several  persons 

Enrties  hereto  of  the  first  pnrt,  dnth  hereby  for  himself  and  herself,  his  and 
er  heirs,  executors,  and  administrators,  direct  aod  also  covenant,  promise, 
declare,  and  agree  with  and  to  the  aaid  Richvd  Grooni»  John  Richardson,  and 
James  Foster  Groom,  and  with  and  to  each  two  of  diem,  and  with  and  to 
each  of  them,  their  nnd  each  and  even'  of  their  exerntors,  administrators,  and 
assigns,  in  manner  following  (that  is  to  say),  that  it  shall  and  may  be  lawful 
for  the  aaid  Richard  Groom,  John  Richardson,  and  James  Foster  Groom,  also 
Ibr  the  said  Richard  Groom  and  John  Richardson,  and  other  the  official 
assignee  fo^  the  tirnc  bring  nf  the  e?^tnte  nnd  effects  of  the  snit!  Abrnham 
Henry  Chambers  the  elder,  and  Abraham  Ueury  Chambers  the  younger,  also 
for  the  mrvivor  of  them  the  said  Richard  Groom  and  John  Ridiaruaon,  hia 
execntors  and  administrators,  and  the  aaid  Jamea  Foater  Groom,  or  other  tbe 
oflScial  assignee  for  the  time  being  of  the  same  estate  and  effects,  to  do  aod 
execute  all  such  acts,  deeds,  matters,  and  things,  as  they  or  any  of  them  may 
deem  necessary  or  expedient  for  carrying  the  arrangement  in  the  said  recited 
agfeement  set  forth,  into  fall  and  oomnlete  eflfeet,  at  such  times  and  in  such 
manner,  in  all  things  as  they  or  any  of  them  mny  in  their  or  his  discretion 
think  ht ;  and  in  particuhu-  to  do  all  such  acts,  matters,  and  things,  as  they  or 
any  of  them  may  deem  neceaaaiy  or  expedient  for  obtaining  tbe  sauctiou  and 
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uithority  of  the  Court  of  Revienr,  or  of  the  Lord  Uieh  Chancellor  of  England, 
or  of  the  Ivordi  Commisaioneni  of  the  Great  Sed  Off  England,  that  the  sums 

of  jt'23,0iW  niH?  £4Ch),  in  the  said  recited  aj^reeraent  respectively  mentioned 
(making  t<M;ether  the  sum  of  ^23,-4(>00),  shall  be  paid  ox\t  of  the  estate  and 
eflectt  oi  tae  aaid  Almham  Henry  Chambers  the  elder,  aad  Abraham  Uenry 
Chambm  the  yomiger,  or  of  one  of  them,  and  he  anplied  ta  and  in  manner  ia 
the  same  a;:;rce5nent  mentioned  nr  referred  to:  nna  further,  that  he  and  she, 
his  and  her  executors,  admimstraturs.  and  n^3i<:n?,  shall  and  will  from  time  to 
time,  and  at  all  times  hereafter,  at  the  request  oi  tiie  said  llicharU  Groom,  and 
John  Richardson,  and  James  Foster  Groom,  and  other  the  offletal  aasignee  for 
the  time  bcinrr  of  the  estate  and  cfTectH  of  the  said  Abraham  Henry  Chambers 
the  elder,  and  Abraham  Henry  Chambers  the  younfrer,  or  of  any  of  them, 
their  or  any  of  their  executors  or  administrators,  but  at  tlie  cost«  and  charges 
of  the  estate  and  effects  of  the  aaid  Abraham  Henry  Chamben  Uie  elder,  and 
Abraham  Uenry  Chambers  the  Ynnn;:^cr,  or  of  one  of  them,  make,  do,  and 
execute  ail  such  acts,  deeds,  mnttt  rs,  and  thinp^,  as  may  be  reasonably  required 
for  giving  full  and  complete  ellecc  to  the  said  recited  agreemeat  and  the 
several  |in>visions  thereof :  Provided  elwaya,  and  it  ia  hoeti^  declared  and 
agreed  by  and  bet^-cen  the  several  pcrsnn=?,  parties  hereto,  that  it  shall  be 
lavvful  for  the  said  itiehard  Groom,  John  Kieliardson,  and  James  Foster 
Groom,  also  for  the  said  Richard  Groom,  and  Juhu  Richardson,  and  other  the 
oflDleyd  aarignee  for  the  time  being  of  the  estate  and  effects  of  the  said  Abra* 
ham  Henry  Chamber?^  the  elder,  and  Abraham  Tlcnry  Chambers  the  ynnnp^er, 
also  for  the  survivor  of  them  the  said  Kichanl  (  Tr  mm  and  Johi^  Kicliardson, 
and  the  said  James  Fo&ter  Groom,  or  other  the  otHcial  assignee  for  the  time 
being  as  aforesaid,  to  couaent  and  agree  to,  and  to  carry  into  effect,  in  manner 
aforesaid,  any  muditicntion  or  nlteratjrjn  of  the  said  recited  agreement,  or  any 
additional  or  su'isntutionarv  jirovisKms  relating  to  the  prerni<?es  w!iich  shall 
not  involve  the  payment  out  oi,  or  abstract  firom,  the  estate  and  etiects  of  the 
aaid  Abraham  Henry  Chambera  the  elder,  and  Abraham  Henry  Chamben  the 
younger,  or  either  of  them,  of  any  greater  sum,  or  property  of  greater  vah;e, 
than  t!ie  said  sum  of  l'23,-4()0;  and  ench  of  them  the  said  several  pers  tns, 
parties  hereto  of  the  tirst  part,  doth  hereby  nominate,  constitute,  and  a{>i>omt 
the  aaid  Riehard  Groom,  John  Riehardaon^  and  Jmoen  Foster  Ghoom,  and 
each  two  of  them,  his  and  her  lawful  attorneys  irrevocable  for  him  and  her, 
and  in  hi'^  and  lier  name,  and  on  his  and  her  behalf,  to  sign,  present,  and  pro- 
secute any  petition  or  petitions  to  the  said  Court  of  Review,  or  to  the  said 
liord  ClMttedlor»  or  Lotda  Comnuanoiiera  of  the  Cheat  8eal  for  the  time 
being,  or  consent  to  any  order  upon  any  such  petition  that  they,  or  any  t  .vo 
of  them,  may  deem  necessary  or  expedient  fnr  carrying  the  provisions  of  the 
said  recited  agreement  into  effect,  or  otherwise  in  relation  to  the  premises: 
Fhmdfd  always,  aad  it  ta  hereby  expressly  stipulated,  dedared,  and  agreed, 
tiiat  nothing  herein  contained  shall  suhji  ct  or  make  liable  any  creditor,  party 
hereto  of  the  first  part,  to  any  greater  loss  on  aecount  of  the  payment  of  tltt; 
said  sum  of  j^2.i,4UU  out  of  the  estate  aud  ejects  of  the  said  Abraiiam  Uenry 
Chambers  tbe  ddor,  and  Abraham  Heniy  Chamben  the  youngerr  or  of  one  of 
them,  than  such  creditor  would  have  been  subject  or  liable  to  in  case  all  the 
creditors  of  the  said  Abraham  Henry  Chambers  the  elder,  and  Ahrahfitn  Henry 
Chambera  the  younger,  or  of  either  of  them,  entitled  to  prove  under  the  said 
eammiiaion  of  Mnkinpt,  bad  eierated  theae  presents  as  parties  hereto  of  the 
first  part,  and  such  payment  of  the  said  sum  of  £2^2, M)0  had  lieen  made: 
Prorided,  that  in  case  the  said  Richard  Groom,  and  John  Richardson,  and 
James  Foster  Groom,  or  the  survivors  of  them,  shall  in  their  discretion  con* 
mderilmt»by  TCtton  of  andi  annmber  of  the  creditors  of  the  said  Afambam 
Henry  Chamben  the  elder,  and  Abraham  TTciir>  Chambers  the  yonngw,  it 
they  ihaU  dean  aufficienty  not  Mccuting  theae  present^,  or  othenriae^  the  in** 
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Tisions  of  tlie  snid  recited  agrf^ment  cannot  be  carried  into  effect,  and  that  it 
will  1>e  expedient  lo  revoke  these  presents,  and  the  stipulations  herein  con- 
taiued,  it  shall  be  lawful  for  them  so  to  do,  at  any  time,  by  any  deed,  to  he 
indorsed  on  thcae  presents,  and  to  be  executed  by  them  on  or  before  the  ISch 
day  of  Novtmhrr.  which  will  hr  in  tlio  year  18.'^() :  Provided  also,  that  in  cate 
the  said  Uic  hanl  Groom.  John  Richardson,  and  James  Foster  Oroom.  or  the 
survivors  of  them,  shall,  before  the  said  I8th  day  of  November,  1836,  in  tbeir 
discretion  deem  it  expedient  to  to  do^  it  ahall  be  lawful  for  them  by  deed,  to 
be  Indoi'^cd  tin  i\\Q?,r  jire^ents  nt  Mj  tinie»  to  eifcinguiih  the  poms  of  levocn" 
tioQ  hermbefore  contained." 


NEGOTIATION  OF  FOREIGN  LOANS. 

The  introdnction  oflofin'^  for  Frnnce  and  Turlvi  y  have  not  taken 
the  puhli('  surprise,  the  requirements  of  the  two  governments, 
in  a  financial  point  of  view,  bein^  well  understood.    The  sum 

'  to  be  raised  on  behalf  of  France  is  £10,000,000.  and  that  for 
Turkey  £2,700,000.*  Prusaiu  ii,  also  proposing  to  bring  out  a 
loan  for  £5,000,000;  Austria  has  opened  subscriptions  for  a 
similar  amount ;  and  Sardinia^  to  supply  her  neoesaitieiy  wiU,  if 
possible,  raise  about  £9,000,000.  Here  we  have  an  aggregate 
of  £25,000,000,  the  supply  of  which,  although  extended  over  a 
considerable  period,  must  more  or  less  affect  the  general  position 
of  the  money  markets  of  Europe.  The  three  latter  loans  will 
not  be  negotiated  in  this  country.  The  French  government 
ha%nng  determined  that  "open"  biddinp-??  should  be  mnde  to 
supply  the  capital  they  desire,  no  single  firm  has  been  deputed 
to  nrrant^c  ilie  business.  Messrs.  Rothschild,  Devaux,  and  other 
leading  establishments,  have  received  subscriptions,  charging  a 
commission  upon  the  allotments.  The  pojmhirity  of  the  loan 
has  been  very  great  in  Paxis  and  the  vaiiuus  depai-tments ;  and 
the  sums  applied  for  have  doubled  in  amount  the  onginal  limit. 
It  is  therefore  expected  that  the  portion  assignable  for  distri- 
bution in  London  will  be  small.  This,  in  all  probability,  may 
not  be  regretted  by  those  who  do  ^not  require  it  as  a  permanent 
investment,  the  premium  having  not  been  supported.  Messrs. 
Rothschild  have  arranged  the  contract  for  the  Turkish  loan,  and 
the  terms  have,  on  the  whole,  been  considered  favourable.  The 
late  increase  in  thedemnnrl  for  money  will  tbiis  at  once  be  ex- 

K  plained,  if  no  other  disturbing  causes  existed,  and  it  still  remains 
to  be  seen  w  hether  another  epoch  of  pressure  has  not  yet  to  be 
passed  through.  Fears  are  entertained  in  some  quarters  (and  the 
evidence  ul'  late  iailures  should  not  be  disregarded)  that  we  are 


.  *  The  temu  of  tbene  traasacUons  will  be  iouad  detailed  in  " 
latelligenee." 
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about' to  cncoTinlcr  fresh  commercial  reverses,  the  recent  defirai** 
sion  of  trade,  occasioned  by  the  protracted  ne<2^ot'iatTons  in  con- 
nexion with  the  E;u«iterii  question,  havinf;  interfered  with  credit. 
We  are  not  so  apprehensive  on  this  head,  except  in  a  partial 
degree;  we  look  with  <rrcater  concern  to  the  evils  likely  to  arise 
from  the  contumauce  ot  a  war  expenditure,  which  must  have 
the  effect  of  draining  the  resources  of  the  several  powers  en- 
gaged in  hostilities^  and  leading  to  that  diiamngemeut  of 
finsnciBl  idations  which  is  sue  to  beget  the  maintenanoe  of  a 
high  rate  of  interest.  Although  we  maj  not  he  intimately 
identified  with  the  conelnsion  of  the  Anstnan,  the  Prussian,  or 
Sardinian  loans^  th^  will  be  certain  to  attract  capital  through 
one  channel  or  another;  and  if  the  money  markets  of  Yiennay 
Berlin,  and  Turin  are  nnfavourahly  affected,  wc  shall  not,  with 
our  own  direct  and  indirect  engagements,  wholly  escape  the 
recoiL 


THE  ENGLISH,  SCOTTISn  AND  AUSTBALIAN 
CHARTERED  BANK. 

Thb  first  ordinary  meeting  of  this  bank  has  taken  place,  and 
the  report  which  was  presented  will  he  found  in  its  proper  place. 
The  businesis  of  the  establislinnent  having  only  just  commenced, 
little  of  importance  could  be  elicited  with  regard  to  its  probable 
success.    The  arrangements  made  for  carrying  out  operations, 
forming  In  anches  and  increasing  general  connexions,  were  stated 
to  be  oi  the  most  satisfactory  kind,  and  lu  this  respect  the  state- 
ments of  the  board  were  supported  by  several  influential  share-  . 
holders*   A  question,  however^  that  created  considerable  discos- . 
sion,  and  threatened  at  one  period  to  disturb  the  harmony  of  the 
prooiBedingSy  was  the  amount  charged  for  directars'  remuneration* 
This^  it  trans^red,  was  at  the  rate  of  £3,000  a-year ;  and  when 
the  annonncement  was  made  it  evidently  took  the  shareholders 
by  surprise.   As  the  accounts  came  to  be  further  probed,  it , 
appeared  that  the  preliminary  expenses  were  laro^e,  while  the 
outfit  of  officers,  Sec,  likewise  exhibited  more  than  ordinary  eost,  * 
I'iiese  were  unpleasant  revelations,  and  they  produced  some 
severe  comments.    The  explanations  ailbnied  relative  to  the 
latter  points  were  accepted  with  good  grace  by  the  niajoiity,  . 
viz.,  that  the  legal  expenses  incurred,  and  tliat  the  staff  dis- 
patched,  to  the  colonies  had  occasioned  the  excess;  but  the  great 
question  of  directnrs^  sabries  remains  to  be  settled.  The  share- 
holders  nrged,  and  very  properly,  that  the  amount  appfofviated 
was  too  gMti  espedaUy  in  the  early  stage  of  bunaw;  and  not-  : 
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■withstanding  tLe  bnnrr!  plendod  tlie  deed  of  settlrment  and  the 
arduous  ordcid  attnulmg  the  organisation  of  tha  bank  as  their 
jnstification,  an  almost  unanimous  expression  of  opiuioTi  was 
uttered  against  the  continuance  of  the  allowance.  No  specific 
resoluLion  was  adopted  on  the  occasion  ;  but  the  directors, 
aijCurtaining  the  fcchng  ui  lUc  liiecLm^  promised  to  give  the 
subject  their  mature  consideratioii.  We  liave  no  doubt  that 
the  opinion  evoked  will  have  the  denred  effect,  snd  that  it  will 
be  fi>llowed  hy  aome  redaction  in  the  amount  of  xemuneration. 
A  Toluntaiy  eacdfice,  euch  as  this,  will  do  the  directors  credit; 
the  exerciae  of  a  we]l*regnlated  economy  being  one  of  the  chief 
points  which  should  enlist  their  attention  in  promoting  the 
prosperity  of  the  institution  with  which  they  are  connected.  If 
it  shall  get  mooted  abroad  tliat  the  principal  aim  of  the  members 
taking  the  lead  in  the  management  of  the  bank  is  to  secure 
themselves  large  allowances,  witliout  proper  regard  to  the  in- 
terests of  the  shareholders,  it  will  have  a  damaging  efifect ;  smd, 
although  we  can  reasonably  believe  that  the  time  of  the  gentle- 
men composing  the  board  is  valuable,  wc  have  yet  to  Icain  that 
such  a  consideration  is  to  outweigh  aU  others  in  the  estimates  of 
expenditure.  When  the  hank  is  fairly  afloat,  and  when  the 
slureholders  shall  be  receiving  a  dividend,  there  can  be  no 
question  that  a  liberal  remuneration  will  be  awarded.  Expe- 
rience in  other  cases  teaches  us  that  no  niggardly  spirit  is 
evinced  in  such  matters.  Meanwhile,  howeyer,  it  will  be  as  well 
to  check  any  improvident  outlay,  since  it  cannot  fail  to  interfere 
with  the  popularity  of  the  establishment,  i\m\  to  decrease  the 
confidence  reposed  in  its  administration.  In  making  these 
remarks,  it  is  fair  to  the  directors  to  state  that  they  met  the 
objections  raised  in  a  becoming  spirit,  and  manifested  a  desire 
to  furnish  whatever  information  was  required* 


THE  WAR  BUDGET. 

We  have  already  alluded,  in  the  previous  pages  of  the  Batikers'  Mafja- 
zine,  to  the  measures  adopted  by  the  Government^  through  the  Chancellor 
of  the  Ezeheqiiert  to  meet  the  increased  expenditure  of  the  country 
ceesaioiied  hy  the  pieparatioiis  Ibr  war  with  Russia.   In  aoooidaneey 

however,  our  usual  custom,  we  have  prepared  for  reference  an 
nb^tract  of  the  speech  delivered  by  Mr.  Gladstone  on  the  6th  of  March 
in  the  Honsc  of  Commons,  when  he  detailed  the  various  i-p<5onrce8  from 
whence  it  is  proposed  to  derive  the  means  to  satisfy  immediate  contin- 
gencies. 

The'CShaneeUor  of  the  Ezchemtar,  in  introdnerngthe  important  qnes- 
tioB  of  the  ^  finannal  state  of  tibe  eoantry, '  premised  tha^  wt^  relisr- 
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ence  to  the  gravity  of  the  circumstances  in  which  we  were  placed,  it- 
bad  been  the  opinion  of  the  Government  that  they  would  beet  discharge 
their  duty  by  mtbinittuig,  at  that  vmuiialW'  early  period  of  the  session, 
the  jBnancial  statement  ibr  the  year,  and  the  measima  thqr  tiiought 
reqnisitt'  to  be  adopted  to  meet  the  exigencies,  whieh  must  make  a. 
aerious  addition  to  the  public  burdens.  He  then  proceeded  to  state  the 
actual  position  of  the  revenue  and  expenditure.  The  sums  at  which  lie 
had  last  year  estimated  the  produce  of  the  different  sources  of  revenue, 
and  the  actual  receipta,  were,  in  round  numbers,  as  follows 


Costoms 


Taxes 
locouie-tax 
Post-office 
Crown  lao&i 
Miscellaneous. 
Old  stores 


•  • 

•  • 

•  • 

•  • 

•  • 

•  • 

•  • 

#  • 

•  • 

•  • 

•  • 

•  • 

•  • 

•  • 

•  • 

•  • 

•  • 

Estimates.  Annual  Receipts. 

?20,68().000  ir20,600,{)00 

14,640,000  15,170,000 

6.700,000  ....  6,960,000 

3,250,000  ....  3,178,000 

6p60,000  ....  6,700.000 

900,000  ....  1,042,000 

390,000  391,000 

320,000  ....  603,()()() 

460,000  ....  481,000 


The  total  amooit  of  levemie  Ibr  the  year,  as  estimated,  induding  aaving 
by  reduction  and  conversion  of  debt,  was  £52,990,000,  wheroaa  the* 

actual  receipts  produced  £54,025,000,  showing'  an  improvement,  or 
excess  over  the  estimates,  of  £1,035,000.  On  the  other  hand,  the  ex- 
penditure for  which  the  house  provided  last  session  was  estinmtcd  at 
Xo2, 183,000;  but  the  actual  expenditure,  though  swelled  by  charges 
ftr  mifitary  operations,  was  hut  £51,171,000 ;  so  that,  while  oie  inoome 
of  the  OQimtry  was  £1,035,000  more  than  the  estimates,  the  expendi- 
ture WIS  £1,012,000  less.  Mr.  Gladstone  then  detailed  the  results  of 
the  measures  of  last  year  for  the  remission  of  duties,  and  of  those  for 
the  extension  and  augmentation  of  taxes.  He  had  calculated  the  net 
produce  of  the  Irish  income-tax  for  the  year  at  £460,000,  and  the  re- 
sult had  been  an  excess  of  £20,000,  or  about  £480,000.  The  exten- 
■ioo  of  the  tax  downward,  in  Oreii  Britain,  to  incomes  of  £100  a-year, 
would,  he  expected,  yield  to  the  exehequer  at  least  as  modi  as  he  had 
estimated,  namely,  £250,000.  The  extension  of  the  spirit  duty  in  . 
Scotland,  which  he  had  calculated  would  produce  £278,000,  had  yielded 
only  £209.000,  but  the  apparent  diminution  was  explained  by  the  de- 
creased intemperance  of  the  people,  and  there  wa.s  not  so  much  as  the 
breath  of  a  suspicion  of  au^  revival  of  illicit  distillation.  The  result  of 
the  aogmentation  of  the  spirit-duty  in  Ireland  had  been  altogether  satis- 
fiwtovy,  the  ommmt  Ibr  wmoh  he  had  taken  eredit  having  heen  £198,000, 
whereas  the  actual  amoont  was  not  less  than  £213,000.  With  respect 
to  the  succession-duty,  so  &r  as  regarded  the  ultimate  probable  yield, 
he  saw  no  reason  to  depart  from  his  conjectural  estimate ;  but  certain 
relaxations  would  almost  overtake  the  actual  receipts.  He  did  not  ex- 
pect to  realise  more  than  £500,000  from  this  tax  in  the  next  year;  and 
he  had  everv  reason  to  helieve  that  the  florid  calculations  of  those 
iHw  had  predicted  that  the  tax  would  xealiae  from  £3,000,000  to 
^^^OOOfOOOf  wero  TiriooMy.  Thewhde  of  the  fiwts  combined  together 
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proved,  he  said,  that  the  finances  of  the  country  stood  upon  a  sound  and 
golid  finuidalionu 

The  fatore,  lumerer,  must  be  governed  by  an  altered  state  of 
stances,  and,  making  moderate  allowances,  he  submitted  the  ftUowidg 
estimate  of  the  probable  lereniie  in  the  year  1864-5 


Customs  if20, 175,000 

Esdss    14.595.000 

Stamps    7.090,000 

Taxes   3,015,000 

Inoome-Tax   6,275,000 

Post  Oflies   1,200,000 

Crown  Lands    259,000 

Old  Stores   420.000 

Miscellaaeous    320,000 


je53.3 19.000 


The  eipenditm  lbc  the  year  was  lesa  iwtisQiptory.'  The  eharge  fiir 
the  fimdM  debt  had,  indeed,  been  reduced  from  £37,57O|00O  to 
iS27,000,000,  a  difTerence  of  £570,000  in  &T0ur  of  the  coontiy,  which 

was  in  part  due  to  the  act  of  1814,  and  in  part  to  the  measure  of  last 
session  for  paying  off  certain  minor  and  South  Sea  stocks.  Thechargea 
for  1854-5  would  stand  thus : — 


Funded  Debt   1^27,000,000 

Unfunded  Debt   546,000 

ConM>Udated  Fund   2,460,000 

Army    6,857,000 

Navy    7,488.000 

Ordnance   3,846,000 

Commiasariat        ..        ..        ..  645,000 

Miscellaaeoas    4,775,000 

Militia    630,000 

Packet  Senries      ..      ..  792,000 


To  the  Ibregoing  nrast  be  added  a  provirion  Ibr  the  eztiaoidinaijf 
niUteiy  expenditure  connected  with  the  expedition  to  the  East.  This 
sum,  he  remarked,  must  necessarily  be  indefinite.    It  was  proposed  to 

calculate  the  -v  ote  for  this  extraordinary  militAry  service  at  the  rate  of 
£50  per  he.id  for  25,000  men,  or  £1,250,000.  Addinjif  this  amount  to 
the  other  estimated  charges,  the  total  expenditure  would  be  £56, 18 i^, 000, 
and  the  estimated  leyenue  being  only  £53,349,000,  there  would  be  a 
defideneyof  levenue  in  1854>55  of  no  less  than  d£3,840f000>  This 
snm,  howOTer,  ifould  not  represent  the  whole  cost  of  the  war;  but  for 
this  erent,  there  would  be  a  suqilusof  £1,1 66,000,  and,  with  the  saving 
accminp^  on  the  funded  debt  of  £500,000,  we  should  have  had  a  fund 
fo^  a  further  remission  of  taxation  of  £1,6G6,0(>0.  The  total  difference 
of  the  account  against  the  exchequer,  including  the  surplus,  was  no  less 
than  £4,506,000.  We  had,  therefefe,  an  actual  deficiency  to  provide 
ffk  amonnting  to  £2,840,000  a-year.  How  was  this  defiSmnQy  to  he 
made  np?  He  trusted  not  1^ interfering ^rilh  the  lednetioB  of  taxatun 
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alMljiiiide.  TheneiaiiKmntof Iom totheozdieqiitf lif'tiw 

aim  of  taaces  in  1853  was    If 002)000,  wliibh  might  be  wvod  by  ro- ' 

tracing  otir  steps.  He  hoped  the  committee  would  support  the  govern- 
ment in  standin*];'  bv  tbe  different  branches  of  the  revenue  as  they 
existed ;  they  did  not  propo3e,  in  the  face  of  the  fi^^^ures  he  had  stated, 
and  of  the  circumstances  of  the  coontrv,  to  part  with  any  of  the  branches 
of  the  public  revenue ;  and,  if  so,  taul  if  money  must  be  had,  would  it 
he  right  to  inenaae  the  rates  of  doty  of  CastoniB  and  Exeiae,  or  to  le- 
place  the  duties  abolished?  The  answer  of  tiie  committee  would,  he 
hoped,  be,  like  that  of  the  government,  in  the  negative.  He  oould  not . 
bold  out  nny  reasonable  expectation  that,  if  tlif!  present  troubles  were 
proljiiL^cd  tor  years,  a  permanent  continuance  of  tlie  relief  from  taxation 
aiready  gairted  could  be  secured;  iJl  he  could  9:\y  wa-^-,  that  an  increase 
of  indirect  taxation  should  be  the  last  resource.  Then,  wad  it  just  to 
make  a  reaoliite  endeavonr  to  hear  thia  oharge  onneLvea,  or  w«  it  right 
to  cast  part  of  the  burden  upon  posteri^  ?  It  nught  he  that  the  de*  - 
mnd  now  made  would  be  hnt  the  first  of  a  seriea  of  demands ;  and  it 
was  impo'^^iblo  for  the  house  or  the  country  to  give  an  absolute  pledge 
that  the  expenses  of  the  war  should  be  borne  l»y  the  present  generation  j 
but  it  was  possible  that,  as  long  as  the  burJ*  iia  wpre  bearnblo,  and  ihe 
supplier  could  be  raised  within  the  year,  m  long  they  could  rebulve  not 
to  nnye  leoooiae  to  the  money-market. 

There  were  eocmomieal  reasons  and  there  were  moral  reaaona,  that 
ahould  fitften  the  House  to  the  sound  policy  of  raising  the  supplies 
■uTthin  the  YCfir,  in^trad  of  rc^ortin^  to  what  had  been  termed  "a 
wholesale  and  systematic  deception  of  the  jx^aple" — -the  raising  of 
funds  for  the  ^^  ar  by  loans.  There  could  nut  he  :i  doubt,  therefore,  of 
the  course  the  government  iutonded  to  propo^^e.    lieferriug  to  what  he 

had  ohaerted  last  year  of  the  inoome*tta,  thai  it  was  a  great  engine 
of  taxation — on  engme  whieh  might  he  used  to  the  extent  of  a  great 

part  of  the  demands  of  any  war — the  government  proposed,  he  said,  * 
to  repair  the  deficiency  of  £2,H10,000,  and  to  provide  a  Tnodcrnta 
jnnrcpn  besides,  by  increasing  the  income-tax  by  one-half,  levying  the 
whole  addition  for  and  in  respect  of  the  first  moiety  of  the  year,  that 
was,  to  double  the  tax  for  the  half-year.    The  fiscal  result  of  the  pro-  . 
position  woidd  he  this :  hehadtakentheamoontof  iheiAoome-taacftr< 
at  £6,975,000;  n  moiety  of  that  sum  was  £3,137,000  ;  hat, 
in  the  oaae  of  the  income-tax,  the  ooet  of  collection  diminiohed  in  pro<  - 
portion  as  the  amount  increased,  and  he  took  the  real  moiety  at 
£3,^07,000,  which  would  make  the  whole  produce  of  tlic  income-tax 
£9,582,000.    The  aggregate  income  for  1854-5  would  thon  amount  to 
£56,656,000;  and  the  expenditure  being  estimated  at  £56,189,000,  a 
small  smrplua  woidd  be  wft  of  £4S7,000.   Mr*  Qladatone  then  ex- 
plained n  ihiancial  change  proposed  by  the  government,  interesting, 
he  said,  to  the  commercial  community,  relating  to  stamps  on  bilb  of 
exchange,  the  law  re:^pectinp^  which  was  in  a  most  iiti -satisfactory  state. 
We  chnr£^d  bills  of  exchange  drawn  at  home,  and  exempted  bills 
drawn  abroad,  contrary  to  the  policy  of  France,  where  the  stampa 
were  nniHarm,  whether  the  bilk  were  home-drawn  or  foreign-dMinM 
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Moraofttr,  tlierd  ww  ffMm  to  believe  that  tbe  law  was  et-adecl,  and, 
nbQe  the  Exchequer  wa^  defrauded,  the  ultimate  holder  of  a  bill  found 

it  worthless.  It  was  therefore  propoaed  to  nboli^li  the  distiDctinn  be- 
tweeu  home  and  foreign -drawn  bills,  iiuikiiig^  tliera  pa}'-  the  same  rate 
of  tax — namely,  Sd.  for  each  £20,  or  is.  for  each  XIOO,  on  short  bills, 
and  4 (A  per  £25,  or  Is.  4d.  per  £100,  on  long  biUft,  up  to  £5,000 ;  the 
stamps'  to  be  aot  impressed,  but  adhesiTe.  He  did  not  expeet  tliai  the 
change  could  take  effect  until  the  5th  of  Jvlj ;  the  asMmnt  wbieli  tlua 
duty  would  produce  he  calculated  at  £434,000,  agaioat  £555,000,  the 
Yield  of  the  present  duty.  He  bnd  no  doubt,  however,  that  the  effect 
of  the  chanj^^e  would  be  to  thr<j\v  a  [rw<l  dcnl  of  capital  into  action 
which  had  hitherto  been  dormant,  aud  lie  e.itiiuated  that  the  ultimate 
revenue  would  be  within  £11,000  of  the  present  revenue,  it  was  his 
iatention,  be  BtaA,  to  lay  on  the  table  a  leeolutioii  ftr  a  Tele  of 
j^l,750,000  ftr  an  iasiie  of  eauheqner^bllla.  The  balaaeea  in  the  ex- 
<^equer,  he  observed,  were  low  afc  present.  They  would  have  gone  cm 
well,  however,  had  there  been  no  extraordinary'  demand.  The  additions 
to  the  revenue  would  not  be  renlizpfl  before  Christmas,  whereas  a  large 
|)ortion  of  the  exf>o!nliturc  inu-^t  \>r  ]!rov'ided  for  in  the  next  quarter; 
aud  he  asked  for  pi  rmib:iiuu  tu  luuke  this  moderate  issue  of  exchequer- 
biUa,  not  thinking  it  wmld  be  womnv  to  eimiae  the  pennisaion  to 
its  Mi  extent;  but,  i£  it  sboold  be,  ue  imfomided  debl  wodd  only 
Bin  111  ill  present  as  it  Stood  twelve  months  ago,  when  iti  amount  was 
£17,7,:»0,()00,  and  it  was  now  £16,000,000.  The  exchequer-bills  were 
connected  with  the  alM>rtive  ojK'ration  of  Inst  year  upon  the  public  debt ; 
♦he  amount  of  the  new  securities  taken  under  that  measure  was  about 
£3,j00,000,  bo  that  £8,000,000  had  been  or  would  be  presented  for 
payment,  and  the  public  balaiwes  had  been,  and  would  be,  employed  to 
pay  off  these  stocks,  together  with  the  liquidation  of  debt  ehamd  vpon 
the  land  reToniNS  of  the  CSrown.  In  oonsequenee  of  this  dram  on  the 
public  balances,  a  less  sum  had  been  applied  than  would  otherwise  have 
been  applied  to  the  •sinking  fiind  ;  but  thn  total  saving  from  the  mensnre 
bad  been  £130,OU0.  The  suiinnary  of  the  whole  was,  that  the  income- 
tax,  for  the  first  half-year  would  be  doubled  for  and  in  respect  of  the 
year  1S64-55;  and  ibst  aproyinon  would  be  made  for  the  intenral  by 
jm  issue  of  eaEchequer-billi  to  the  eaEtent  of  £1,750,000,  which,  if 
issued,  would  be  paid  out  of  the  growing  produce  of  the  reTsnna.  Ha 
oortchirb  (1  by  moving  the  vote  above  mentioned. 

Ju  the  subsequent  discu^'^^ion  the  whole  financial  operations  of  the 
la^t  session  were  reviewed,  together  with  Other  OoUatcraL  topicB,  Sftd 
the  ireooluiiun  \^a>»  eventually  agre^  to* 


CLASS  BANKS. 

A  aSOBT  time  since  a  letter  appeared  in  the  Montreal  Herald,  feigned 
by  "A  Manufttcturer,"  complammg  that  there  was  a  great  want  of 
capital  in  Canada;  the  interests  of  manufactiuws  ami  iknuers  ap< 
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pearing  io  be  eniiralj  w^mMJ^  Upon  this  ground  the  Manufac* 
tnrer "  urged  the  neoeentT  of  the  formstion  of  a  new  bank,  to  be  called 
the  Manufacturers'  Bank,"  in  which  the  interesta  of  hia  etaaa  Bhoald 
receive  particular  attention.    The  editor  of  the  paper,  In  a  leading 

article,  m  far  endorsed  the  statements  of  the  "  Manufactnrer "  a.s  to 
admit  ilint  tliere  '^'ns  a  great  WMit  of  banking  accoinmodation  in  tho 
colony ;  witiiout,  iiowever,  giving  any  opinion  as  to  one  class  being 
more  &voured  or  neglected  than  another,  or  without  supporting  the 
Buggeeted  aeheme  of  the  "  Mannfiujtiirer." 

Now,  as  this  project  involTes  the  principle  of  a  class  bank,  it  may 
be  interesting  to  inquire  generally  how  far  class  banks  are  likely  to  Ixi 
eonnd  and  useiul  in  their  working  in  Cnrmda  or  elsewhere.  The  im- 
I^><:)rt a ncii  of  the  subject,  indeed,  is  far  from  being  local  to  Canada, 
although  the  immediato  suggestion  of  it  arises  from  the  case  just 
referred  to.  A  few  years  ago  there  was  rather  a  mania  in  this  country 
9at  the  fimnation  of  joint-atook  eompaiiiaa,  finr  Tarioiu  objects,  fomoueA 
f^Qo  a  daaa  basis,  or,  at  laaat,  appealing  to  daea  or  aectariaa  8ym« 
Mthiea.  In  life  and  fire  insurance  companies  this  featore  waa  prominent* 
Thus,  for  instance,  it  was  thought,  and  stipposed  to  be  ascertained  by 
the  statistics  of  life,  that  the  lives  of  the  clergy  of  all  denominations 
presented  a  better  avei^e  than  the  general  bcnly  of  life  insurers,  on 
account  of  the  greater  regularity  and  temperance  of  clergymen.  It 
was  o^eriookad,  or  not  aaoeitained,  at  that  stage  of  the  indnction  of  Uib 
assoronce  practice  that  largo  bodies  of  the  deigf  axe  Tviy  nielu;iUe 
lives :  the  young  curate,  for  instance,  or  the  mttried  ones  with  uige 
families,  in  towns,  overworked  and  underfed  ;  again,  "Roman  Cntliolic 
priests,  in  large  cities,  are  often  carried  otf  by  fever,  to  w  hich  tiiey  are 
very  suliyeet,  from  iiuting  and  the  severe  discipline  of  their  church 
rules.  '  - 

In  Leads  and  Maneheater,  during  the  last  Tiaitatioii  of  the  eho1er% 
nameroos  deaths  occurred  among  the  priests,  from  their  systems  being 
open  to  infejBtion  by  depression  of  the  bodily  strength  from  want  of 
sdeqiiate  nourishment,  added  to  the  depression  of  mind  incident  to  the 
melancholy  scenes  in  which  they  were  engaged.  On  the  other  liand, 
the  lives  of  our  higher  clergy  are  so  luxurious  and  indolent,  they  be- 
come deteriorated  by  plethora  and  want  of  exerose,  as  much  as  those 
sf  their  pooier  brethren  are  deteriorated  by  inaaition. 

Hence,  in  these  latter  days,  a  conviction  is  arrived  at  that,  altlumgh 
tat  limited  periods  of  time  we  lives  of  particular  classes  may  be  found 
to  pre«ont  better  results  than  tlio*^e  of  the  insuring  classes  gcnernlly, 
•till,  iii  tilt'  \<^\i-^  run,  th<  y  are  found  to  be  subject  to  risks  arising  from 
peculiar  causes  of  a  morbid  or  accidental  character,  which  make  ihem  a 
more  insecure  basis  for  the  stability  of  a  public  company  than  ii  would 
have  if  resting  on  the  ayerage  condituma  of  hnmanitr* 

Hie  foregomg  remarks  may  appear  somewhat  irrelevant  to  banking; 
but  they  have     indurect  bearing  upon  the  subject,  as  suggesting  the 
inquiry  whether,  in  the  case  of  banking  and  nil  other  companies,  those 
are  not  the  soundest  which  rest  upon  the  broad  liasig  of  the  jjiteresta  of 
all  dasseSy  rather  than  on  those     any  one  or  two,  however  nomtevm 
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or  respectable.   In  regard  to  1w]iin--4Ui  a  litile  expenenoe  Is  letter' 
than  nmoh  theory — ^we  have  the  weU-known  ease  of  die  Northern  and 
Cttitral  Bank  to  guide  us  as  to  the  working  of  a  dan  bank.  Nominally 

it  was  not  an  establiBhrnpnt  of  this  kind,  but  It  was  essentially  so  in  Its 
inanfipenient,  almost  ail  the  directors  being  manufacturers.  It  was, 
therefore,  clearly  a  class  bnnk — a  manufacturers'  bank.  Now,  what 
was  the  main  feature  of  its  bu»iuess  that  led  to  its  ultimate  ruin  ?  A 
large  portioii  of  its  paid-up  capital  waa  advaneed  to  the  direelon  upon 
thehr  private  aoeoimtB.  The  only  object,  indeed,  whieh  most  of  ibem 
had  in  getting  a  seat  at  the  board  was  to  command  large  advances  to 
theraBclves.  The  business  was  left  to  itself,  or  to  the  subordinate 
officers ;  anrl,  naturally,  after  a  short  run  of  seeming  prosperity,  the 
bank  came  to  the  gjound  with  a  fearful  crash. 

That  such  a  career  is  the  necessary  tendency  of  a  class  bank,  is  ma- 
nifert  upon  a  litile  xefleetion.  It  is  an  aeknowledged  principle  of  good 
baaking,  that  neither  the  capital  of  a  bank  nor  its  deposits  shoidd  be 
advanced  npon  the  s^urity  of  plant  or  buildii^f^  Now,  let  a  mana* 
facturei^*  bank  be  formed,  and  it!^  board  be  composed  of  manufacfurers, 
and  nothing  is  more  certain  than  that,  before  long,  the  above  sound 
principle  will  be  infringed ;  gradually  at  first,  and  tenderly,  as  if  only 
for  a  time,  and  for  a  particular  iuutauce,  but  not  the  less  surely  at  last, 
to  the  ftdl  extent  of  tlie  power  of  tfaebsok.  Each  diieetor  win  eoosider 
himself  ill  used  if  he  does  not  get  the  same  amonnt  of  accommodation 
as  his  neighbour.  Small  advanees  for  temporary  periods  will  first  be 
n-^lced  for  and  obtnirted ;  some  one  gets  a  pto]>  fnrthor,  and  his  brother 
directors  follow,  until,  as  in  the  case  of  the  Northern  and  Central  Bank, 
every  one  of  them  is  deep  in  the  books  of  the  bank.  This  tendency  of 
class  interest  is  obvious  and  inoontroUable,  except  when  counteracted 
by  the  presence  of  other  interests.  In  speaking  of  class  interests  wia 
speak  of  them  generslly,  and  not  exclusively  in  regard  to  manufitttnrets. 
The  tendenoy  of  the  management  of  all  dass  banks  is  unduly  to  ad- 
vance their  funds  upon  se^'urities  representinfr  fixed  capital  of  one  kind 
or  another,  instead  of  upon  those  arising  out  of  transactions  in  iloatin^ 
capital,  which  are  the  only  really  legitimate  banking  securities. 
-  But  suppose  a  board  to  be  so  well  constituted,  although  of  a  parti* 
aalar  daas,  thai  no  advances  of  an  illegitimale  diaraoter  are  made,  it 
will  be  difficult  to  persuade  the  outside  DabUo  that  soch  is  the  real' 
state  of  the  case.  People  will  say,  natnrally  enough,  that  the  interssti 
of  the  directors  are  to  get  heavy  advances  for  them -elves:  and  a  general^ 
althougli  erroneous,  impression  will  spread  that  the  bank  is  in  the 
hands  oi  a  clique  representing  a  single  class  interest,  and  is  not  de- 
serving, therefore,  of  the  confidence  of  the  general  public.  A  bank  of 
tins  dMcription  will,  for  the  reason  mentioned,  be  more  sabjeet  to  rona 
and  panics  among  Its  creditors  than  a  bank  based  epos  genend  sapporty 
and  with  a  board  of  directors  of  various  stations  and  pmrsnits. 

Another  objeetion  to  class  banks  is,  that  thev  are  m  dependent  for 
success  Vi)xu\  one  or  two  interests,"  that  they  are  invariably  depressed 
to  a  diuigerous  degree  whenever  thoHe  particular  interests  are  under  a 
eloiid.  If  the^  are  known  to  b^  exclusively  or  dosely  identified  with 
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distressed  classes,  it  is  impossible  for  them  to  C€capc  the  suspicion  that 
Ibej  share  the  danger  and  difficulty  in  an  aggravated  form.  Thus 
mjuh,  as  to  dass  baaJis  generally  t 

.  In  regwd  to  Canada,  a  class  bank  would,  it  is  thought,  be  leally 
more  out  of  place  there  than  in  the  mothor-ooimtiy ;  for  in  the  colony 
it  can  scarcely  1m;  said  that  there  is  any  one  preat  intorest— certainly 
not  a  great  manufacturing  interest— either  in  the  upper  or  lower  pro- 
Tince.  A  class  bank  in  Cauadji,  therefore,  would  have  a  very  slender 
jfoandatioii  to  rest  upon.  But  although  there  is  not  any  one  great  pro- 
denunBting  dass  or  interest  in  the  eolony,  its  oomfained  interests— 
agricult  ural,  commercial,  manufacturing,  and  ship|nng— fbmish  a  noble 
basis  for  joint-stock  banks  on  a  largia  soale.  Its  progress,  indeed,  luii 
of  late  years  beg'm  to  rival  that  even  of  it"^  f^ent  noic^hbotir  the 
American  Kepublic  ;  and  the  furniation  of  the  Grand  1  ruuk  Railway 
will,  io  all  probability,  still  further  and  faster  increase  its  pro-^iiority. 
While,  therefore,  it  is  necessary  to  warn  our  Canadian  friends  against 
the  &tal  error  c£  establishing  a  bank  upon  a  nanow  dass  basis,  great 
soeoeos  woold,  no  A>ubt,  attend  the  augmentation  of  banking  establish- 
ments  resting  on  the  only  safe  foondatioiH^  eonstituenfiy  npeaenting 
eyeiy  elass  of  the  eommonity. 


THE  SAVINGS*  BANK  QUESTION. 

It  is  noticed  that  Mr.  Gladstone  has  stated  in  Parliament,  that  he  is 
not  about  at  present  to  intro'lnce  tlie  promi?»ed  new  Savings'  Bank  Bill. 
After  what  occiuTed  last  session,  the  public  were  led  to  expect  that  a 
moditication  of  the  law  would  now  be  made,  and  the  statement  of  the 
Chancellor  of  the  Excheqner  will  therefore  be  regarded  witb  some  dis- 
satis&etiott.  The  reason  assigned  Ibr  the  delay— 4hat  the  sayings' 
bank  question  is  so  mixed  np  with  gOTemment  financial  affairs — is  one. 
that  cannot  be  altogether  accepted  as  conclusive  for  defemng  the  pro- 
posed measure.  On  tho  contrary,  should  no  improvoment  be  made  on 
the  existing  law,  the  unsatisfactor}'  state  in  which  it  remains,  may  have 
the  effect  of  reducing  the  savings'  bank  balance  in  the  hands  of  the 

STemment,  and  help  a  little  to  aeoelerate  the  derangement  which 
p.  Gladstone  seems  so  anxious  to  avoid. 

The  savings'  hank  system  has  always  been  supported  very  much 

by  the  idea  generally  entertained,  that  the  depositor  possessed  govern- 
ment security;  but  since  it  lias  been  discovered  ihnt  no  such  guarantee 
exists,  a  very  doubtful  IcrliriL;  lias  sprung  up,  injurious  to  the  working 
of  the  system,  and  the  growth  of  these  deposits  in  general.  This  doea 
not  extend  so  much  to  tiiose  districts  where,  firom  the  mode  of  manage- 
ment and  the  weU-ksown  and  establislied  eharacter  of  the  superinten^r 
(It  [its  and  officials,  no  doiAi  u  entertained  on  the  subject;  but  such  a 
feeling  prevails  in  many  places,  and  especially  in  those  not  distant 
firom  a  locality  where  a  case  of  failure  and  spoliation  bns  occurred. 
There  can  be  no  good  reason  why  such  a  feeling  should  bo  allowed  to 
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exist  for  a  single  day.    On  the  score  of  the  danger  of  financial  loss  and 
embarrassment — that  should  be  rather  looked  upon  as  a  reason  for,  than, 
against,  an  Immediate  improTement  of  the  Unr. 

Ihtraeat  is  riBuig,  and  on  the  eve  of  a  war  of  the  magmtiide  now  im- 
pending, a  continued  and  permanent  improvement  may  reasonably  be 
anticipated.  This  will,  of  course,  have  the  cftVrt  of  withdrn-winir  do- 
posits  from  savings'  banks,  as  well  as  from  otlier  banks,  for  more  pro- 
fitable iiucatments,  and  cause  a  sale  of  sto^k  by  the  commisoioHcrd  to 
meet  the  draftB  upon  them,  very  unfavourable,  at  present  prices,  for  the 
Bovernmeiit  savingt'  bank  aeetnmt.  And  if  to  tins  canae  be  added  the 
neling  of  inaecnrity  gradnally  gaining  gronnd,  and  which  is  likely  to 
increase  when  it  is  known  that  the  gOTernment  intend  to  do  nothing 
this  year  towards  puttin^^  the  Ifiw  on  a  better  footinp-,  the  drain  may 
become  more  serious.  No  doubt  the  temptation  of  higher  intprest  and 
better  returns  will,  under  any  system,  entice  away  many  dep  osits;  but 
still,  were  it  known  that  the  security  afforded  was  perfectly  undoubted, 
beeause  ibunded  on  the  gnaiantee  of  ^emment,  it  would  tend  greatly 
to  promote  the  permanency  of  the  mrestmenta.  People  are  always 
willing  to  accept  a  smaller  rate  of  interest  on  a  first-class  security  than 
when  there  is  any  risk  associated  with  the  transaction.  It  does  look  as 
if  some  importance  were  attached  to  tho  permanency  of  savings'  bank 
deposits,  when  i\w  inducement  of  a  privilege  of  having  a  vote  in  the  re- 
presentation, by  u  lengthened  connection  with  the  savin^h'  bank,  in- 
troduoed  as  a  feature  in  Lord  John  Russell's  Re&rm  BiU.  It  is,  therO" 
ibre,  hardly  right  that  there  shoold  now  be  any  delay  in  improving  the 
Hvstcm  and  removing  those  objections  which  interfere  with  its  progress. 
Other  and  weightier  questions  certainly  claim  the  principal  attention  of 
the  government  at  this  moment ;  but  as  this  is  a  measure  much  called 
for,  and  one  which  would  rather  assist  than  retard  their  firee  actioUi 
there  seems  little  grouud  for  the  proposed  postponement. 

Whatever  may  be  otherwise  said  against  a  modification  of  the  law,  it 
mnst  be  admitted  that  the  greater  the  extension  of  the  savings'  bank 
system  the  better  will  be  the  moral  Ming  of  the  eomtitry,  and  the 
greater  chance  yhM  exist  of  the  government  being  supported  by  a  large 
number  interested  in  its  staliility.  To  be  rofillv  effectual,  the  system 
should  be  placed  on  such  a  foundation  as  to  admit  of  its  extension  into 
every  district  of  the  country,  so  tliat  each  small  town  and  village  may 
have  its  savings'  bank  co-operating  with  the  spread  of  education  and 
Other  philanthxople  otjeets  oonsiderad  essential  mr  elevating  the ; 


ALTERATION  OF  BANKING  HOURS. 

Wb  notic^  in  the  Bankers*  Mtigazine  of  last  mouth  that  the  directors  of 
the  Bank  of  England  had,  for  the  present,  abandoned  the  intention  of 
altering  the  hoars  of  business ;  and  the  annexed  letter,  addressed  by  the 
Governor  to  the  Chairman  of  the  Committee  of  Private  Bankers,  will 
explain  the  groimdsnpon  which  the  prorposed  change  was  ibanded.  The 
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qaeetion,  as  it  now  stands,  entirely  exonerates  the  Directors  of  tlie  Bank 
of  EngUmd  from  any  racillatioii  in  their  proceedings,  the  private  bankeni 
themselTee  bexBg  to  blame  for  the  ffulore  of  a  suggestion  which  they 
were  the  first  to  orlginato  and  the  first  to  abandon*  It  is  imderstooa 
tliAf  iho  joint-Btock  banks  would  have  willingly  aoquioBeed  in  the  ai> 
rangement  for  shortening  the  hours  of  labour. 

^Baak  ofBiH^laiid,  Feb.  SS. 

"DbarSib, — ^The  bank  are  about  to  advertise  their  withdrawal  of  the 
notice  issued  on  the  19th  of  Jnnuary,  'That  from  the  l«it  of  Mnrch  the  busi- 
nett  of  this  establishment  would  commence  at  10  o'clock  instead  of  9 and  I 
fed  bound  to  feoQvd  in  this  oommunieatioii  to  you  the  enenmttaoeei  under 

which  they  rescind  a  mMsure  originating  in  your  sufn^ion.  When  you  first 
B^wke  to  roe  of  'opening?  at  H)  o'clock,'  as  a  change  for  which  the  private 
bankers  had  been»  with  few  exceptions,  long  desirous,  the  tubiect  was  new  to 
me,  altboogfa  it  had  been  hronght  befoie  my  pradeeesior  in  omee  tmo  or  three 
yews  since  ;  but  I  made  immediate  inquiry  of  the  ehief  officers  of  the  bank, 
and  foiinH,  by  their  reports,  that  the  proposed  rhfinfre  eould  be  effected  without 
inconvenience  to  the  bank  or  to  its  customers,  ami  that  the  attendance  of  the 
derks  of  the  edaUiabment  night  be  consequently  deferred  Hcoin  9  to  half-past 
9.  I  learnt  alao,  liooi  all  the  inquiries  I  waa  ame  to  make,  tint  the  mercan* 
tile  community  generally  wonb!  cnnlinUy  approTe  the  postponement  for  an 
boor  of  the  presentation  of  bills,  now  otten  most  inconveniently  left  for  accept- 
anee  as  early  as  9  o'dock,  when,  owing  to  the  dtered  habits  of  the  timea  and 
their  distant  residence,  they  have  not  reached  their  ofBces. 

After  interviews  \\ith  members  of  the  three  bankinir  finn<?  yon  hrir!  men« 
tioned  to  me  as  dissenting  from  the  proposed  change,  which  tended  to  diminith 
atiU  Ihrther  the  amount  of  objection,  1  brou^t  the  entire  question  before  the 
Court  of  DireetOR,  who  unanimously  adopted  the  proposition  for  a  change  of 
hour,  in  hamiony,  as  they  fully  believed,  with  the  wishes  of  the  private  hankers 
generally — unobjectionable  upon  its  own  merits  to  the  joint-stock  banks — 
acceptable,  as  they  hoped,  to  the  mercantile  community — and  conducive,  as 
they  knew,  to  the  convenience  and  comfort  of  that  most  tmstwerthy,  IsInh 
ROUS,  and  deaen'lncj  class,  the  clerks  of  bankers  and  mnrhnnts. 

On  the  7th  of  1 1  hru  iry  you  placed  in  the  hands  of  the  chief  cashier  the 
following  memoraudum 

*  We,  the  iin(!ersjf?Tiefl  bnnkrrs,  Imvinfi;  learnt  from  the  puljlic  announce- 
ment uf  the  Bank  of  England,  that  it  is  their  intention  to  open  their  ei»u- 
hiidnncnt  at  10  o^dodc  mstead  of  9,  after  the  1st  of  Mareh  next,  heg  to 
express  our  strong  opinion  of  the  great  inconvenience  that  wotjIcI  result  from 
such  a  mc  rtsure  to  the  tranaaetion  of  business*  and  our  earnest  hope  that  they 
will  not  carry  the  same  mto  effect. 

Barci^t,  Betan,  TstTTONj  and  Co. 

Prbscott,  Grote,  and  Cow 

Glyn,  Mills,  and  Co. 

Jones  Loyo  and  Go. 

Barnitt*  Hoars,  and  Co. 

DiMSDALB,  Drrwbit,  and  Co. 

Hankky  and  Co. 
London,  Feb,  7>  1854.  Robarth,  Curtis,  and  Co.* 

Snrpri^cd  ns  I  natnmlly  -jvas  at  so  unexpected  a  commimicfltmn,  I  felt 
bound  not  only  to  require  an  explanation  from  yourself,  but  to  investigate 
Still  further  the  natnra  and  extent  of  the  '  great  meonvanience  whidi  would 
result  from  sueh  a  uwatuxe,' 
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Tear  eipUmation  fats  been  brief  and  fhmk — viz.,  that  your  lirotlier  banlcen 
llSfe  chan^d  their  Tninds;  while  our  further  investigation  has  on\y  cofifirmcd 
the  Court  in  their  OjpiDion  that,  as  regarded  the  business  of  this  establishment, 
the  partial  inconvenience  whicfa  might  result  to  a  few  indiTtdnalt  would  be  far 
oolweighed  by  the  general  advanta^  in  the  economy  of  time  that  would  tctnlt 
from  the  alteration  As,  however,  the  Rnnkhave  acted  in  tliis  matter  in  com- 
pliuuee,  as  they  supposed,  with  the  reqmsition  of  those  bankers  of  whom  they 
considered  vou  the  representative,  and  you  now  withdraw  that  requisition,  the 
Bank  withdraw  their  pablic  notice ;  for  diey  are  most  anxious  that  neither  the 
benefit  which  would  arise  from  the  general  adoption  of  this  racnsnre  be  dr- 
feated  by  its  partial  introduction,  nor  that  they  appear  to  force  its  adoption  on 
the  private  bankers  in  a  manner  at  variance  with  the  friendly  relations  which 
it  it  their  amioita  desire  to  maintain. 

T  have  merely  to  add,  in  conclusion,  that,  should  the  private  bankers  at  any 
time  see  eriusc  to  modify  their  present  objections  to  the  abridgment  of  the 
hours  of  business,  the  Bank  will  gladly  entertain  any  proposition  they  may 
oftsr* 

T  remain,  dear  mt,  jOur  faithful  servant, 
John  Masterman^  Esq.,  M.P.  J.  Q.  Hubbabo,  GoTenor.*' 


THE  CLEARING-HOUSE. 

The  question  of  the  admlHsion  of  the  joint-stock  banks  to  the  pri- 
vileges of  the  clearing  house  continiiefl  to  occupy  atteotioi],  and  it  has 
been  annoimoed  ihit  the  Corainittee  of  Private  Mnken,  on  the  9th  of 
March,  negatived  hy  a  majorily  of  13  to  10  a  proposition  to  eflfeet  that 
olject.  As  in  June  last  only  two  voted  in  favour  of  the  concession,  it 
is  evident  that  the  question  h  rapidly  hastening  to  the  long-desired 
fiolution  that  would  be  most  creditable  to  the  bankers  and  advantageous 
to  the  public.  At  a  general  meeting  of  the  Society  of  Merchants 
trading  to  the  Continent,  Mr.  Grant,  of  the  firm  of  B^l  and.  Grant,  in 
the  chair,  the  e»»ediency  of  adopting  the  meaanre  reoeatlj  eonteniplated 
hj  the  Bank  of  England,  of  altering  their  hour  of  commencing  business, 
tnw  taken  into  consideration,  aa  well  aa  the  question  of  the  admission 
of  joint  stock  banks  to  the  clearing-hoosei  and  the  foUoragreeohitions 
were  adopted 

■  **  That  the  altered  habits  of  the  merchants  and  traders  of  London  rendsr  the 
jiresentation  of  bills  for  payment  before  10  o'clock  veiy  inconvenient. 

That  the  London  joint-stock  banks  having  become  firmly  established,  and  a 
large  proportion  of  the  hanking  hoshMW  bong  now  twnsarted  through  their 
medium,  the  want  Of  a  gen«iM  deaiaace  among  the  hankeis  in  uSudaik.  is 
attended  with  much  inconvenience  and  great  r'sk. 

That  a  committee  of  five  members  be  now  named  to  confer  with  the  Com- 
mittee of  Bankers,  with  a  view  to  obtaining  the  bonkow*  assmt  to  the  pro- 
possl  of  the  Bank  of  Eneland  not  to  commence  payments  over  iJw  eonutar 
earlier  than  in  o'eloek,  and  tn  the  en  tablishment  of  a  general  <dsstanoe  between 
tlie  private  and  joint-stock  bankers  of  Iiondon*'* 
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AMERICAN  BANKING.  • 

It  woold  appear  lluit  Mme  uneastnefls  (says  ihe  Mammff  Ckroniele) 
18  beginning  to  numiftflt  itaelf  in  America  leffaxdiiig  the  rapidly  in- 
creasing nmnber  of  banking  establishments  more  or  less  tbrougbmit 
the  Union,  but  particularly  in  the  state  of  New  York.  Efforts  are, 
however,  it  is  said,  about  to  be  made  b\  ilie  legislature  of  the  latter 
state  to  check  their  formation.  It  is  doubtful,  however,  if  the  other 
stipes  of  the  Union  will  be  induced  to  adopt  a  similarly  wise  precaution. 
Xb  too  many  instanoes  they  we  pmioted  bj  leading  speculators  of 
ihB  day,  for  some  ulterior  view  of  their  own— enoh  as  obtaining  an 
ei^ansion  of  credit,  and  free  access  to  dtaoomit  aoconunodation,  &c 
The  brinks  already  established  in  the  conntry  greatly  exceed  tlie 
ntuuber  necessary  to  give  Rt.il)ilify  to  trade  and  commercial  credit. 
Any  increase  in  their  nminber,  tht;refore,  must  necessarily  engender  a 
spirit  of  speculation  more  reckless  and  daring  than  is  yet  indulged  io, 
and  produce,  in  time,  deplorable  nenlta  alike  to  the  ahaiebolders,  the 
mercantile  interest,  and  the  public  in  general. 

The  banks,  by  enlarging  their  sphere  of  action  beyond  prudent 
bounds,  not  only  endanger  the  safety  of  the  subacribcra,  but  also  that 
of  the  customers.  Every  class  of  security  finds  a  ready  means,  from 
one  or  other,  of  being  made  the  m^ium  of  accommodiitioTi  and  in- 
creased speculation.  The  facility  they  give  for  this  dcacriutiuii  of 
baaineBB  rapidly  inflveaaes  the  number  of  worthless  projects  of  tke  moat 
wild  and  dangaova  eharaeter,  and  speculadon  in  time  becomes  nun- 
pant.  A  fictitious  appearance  of  prosperity  is  imparted  to  the  trading 
interests  of  the  country,  which  continues  for  a  time  uninterrupted,  and 
includes  within  its  influence  the  whole  rommunity,  in  some  shape  or 
other.  A  sudden  change,  however,  takes  place ;  money  becomes 
Bcurcc  and  dear,  and  discounts  difficult.  Commercial  credit  is  shaken, 
and,  baying  only  the  banks  to  iiU  baek  upon,  soon  bespeaks  the  truly 
wtifieial  e&araeter  of  ita  former  stsbility.  The  banks  eontract  thev 
aeoommodation,  seek  to  realise  the  securities  they  hold,  and  a  panie 
soon  sets  in,  which  brings  the  catrastrophe,  ^vhirh  hag,  over  and  over 
aeain,  taken  place  in  Australia^  to  its  great  discredit  and  the  injury  of 
this  country. 

The  prosperity  of  the  United  States  is  never  more  to  bo  dreaded 
than  when  it  i^pears  most  teiumphant ;  Ibr  it  is  raised  upon  a  hollow 
system  of  evedit  and  paper,  whieh  eannot  long  withstand  the  shoda  and 

convulsions  periodiowly  occurring.  A  waniing  yoioe  may  well  be 
raised  against  a  system  which  in  the  past  has  proved  to  be  so  bad  and 
perilous,  in  the  present  is  fraught,  perhaps,  with  no  less  danger,  and  in 
the  future  may  prove  still  more  pernicious.  The  prospect  of  a  war 
between  England  and  Russia  has  given  rise  to  the  expectation  that  it 
will  greatly  enlarge  the  trade  between  thia  eountry  and  America. 
Without  entering  upon  an  analysis  of  the  ar^imeuts  brousht  fiirward  in 
support  of  this  supposition,  or  any  inquiry  into  what  is  likely  to  arise 
{torn  enlarged  hostilities  in  the  East,  it  may  prove  more  serviceable  to 
direct  attcntioa  to  the  danger  that  threatens  both  America  and  this 
oountiy  ftom  any  further  increase  of  its  banking  institutions* 
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Commutation  0/  GuvemmetU  Stocks. 


Alreadj  iht&f  namlier  exceeds  the  aibmlvte  wants  of  legitimaie 
trade ;  any  expansion  of  the  commerce  of  the  UDited  States,  it  is  to  be 
feai-cd,  will  be  assuredly  attended  with  the  formation  of  new  banks. 

An  American  contcmpomry  rpmarlcs  on  the  siihjcot : — 
"  Tbo  onlv  way  to  prevent  this  evil  continuing  is  to  restrict  the  class 
of  securities  received  at  the  banking  department ;  but  efforts  will,  no 
doubt,  be  inado  during  the  present  session  of  iho  asseinblv  to  add  to 
the  Hstof  seenrities  reeeiTable  for  banking  purposes.   In  other  states 
north,  west,  and  south — the  legislatares  are  iMsieged  with  applicatioiis 
for  bulk  eltarters  nnder  the  old  system.    The  increase  of  banka  in- 
creases individual  credit.    All  the  institutions,  both  old  and  new,  are 
competing  for  business ;  and  if  they  cannot  get  enn!ipf]i  nrood.  they  will 
take  the  best  they  can  get.    The  great  point  arrived  at  Ijy  the  banks  is 
dividends,  and  that  is  all  the  stockhoMera  care  about.    It  requires  a 
great  deal  of  good  Inek  to  aeeamnlate  pdrafits  enough  to  squeese  out 
e?en  an  ordinary  rate  of  dividend.  With  the  extravagaiiee  pvaetised 
in  the  mani^ment  of  these  institutions,  the  delinquencies,  defoleations, 
or,  as  some  call  them,  the  *  conspiracies,'  oontinaallj  going  on  inside 
of  these  granite  nnd  brown  stone  palaces,  the  bad  debts,  which  fire 
almost  of  daily  occurrence,  require  large  profits  to  overcome  aiul  li-ave 
anytiiitig  i'or  the  stockholders.    At  least  5  per  cent,  of  the  capital  of 
banks  generally  is  consumed  in  this  way,  independent  of  the  dividends, 
which  must  range  fiom  6  to  8  per  cent,  to  satisfy  those  who  hold 
stock.   To  earn  12  per  cent  is  a  very  difficult  matter,  where  there  are 
so  many  competing  for  business,  and  bank  stocks  for  investment  have 
aetiinlh'  innteriallv  depreeinto<l  in  value.    They  mav  jro  nlnnir  smoothly 
enttu^li  f  u-  a  time,  aiul  \w  tintunate  enough  to  declare  moderate  divi- 
dends* ;  but  the  period  must  come  when  the  very  evils  they  have  pro- 
duced will  react  disastrously  upon  themselves.    The  banks  in  all  parts 
of  the  conn  try  are  continually  engaged  m  expanding  credits*  It  is  for 
their  interests  to  encourage  speculation,  to  enlarge  their  lines  of  dit* 
count,  and  they  lead  individuals  into  operations  by  the  fooilities  fur- 
nished, who  otbonvi<?e  would  have  confined  thoTnsTive??  to  more  limitefT, 
to  more  le|jitiitKite  transactiouR.    If  the  legislatures  of  every  state  in 
the  Union  would,  for  a  time  at  least,  stop  creating  these  institutions, 
and  let  the  natural  business  of  the  country  accumulate,  so  as  to  be  more 
on  a  par  with  the  banking  capital  already  in  existence,  we  should,  per- 
hs^,  escape  wholly  or  in  part  those  disastem  whidi  now  threaten  on 
all  sidss." 


COMMUTATION  OF  G0V£RN3i£NT  STOCKS. 

A  RETURN  has  been  printed  of  the  several  amounts  of  stock  ontstand'- 
ing  at  the  time  of  passing  the  Act  16  Vict.,  cap.  23,  in  May  lasty  for 
paying  off  the  South  Sea  and  other  pnbiio  minor  stocks.  The  semil 
amounts  are  as  under : — 
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South  Sea  Stock    3,662,784    8  6J 

OU  South  Sea  Annuities    2,759,778    9  10 

>tc\T  South  Sea  Annuities   2«005,8S4    9  5 

ThiceptrCeot.  Aimiiitiet.  1761      463.800  0  0 

Three  per  Cent.  A  nnuitici,  1726      672,492  18  7 

Three  per  Cent.  Consols   369,778,963  12  91 

Three  per  Cent.  Reauced  116,311.518  19  2 

EKdMqaerBiUf   17,732,300  0  0 


Amount 
Commuted* 
£ 

Nil. 


463.606 

!M,377 

196,221 

l,12{^.1**n 

433,/ iiO 
408,900 


1 
14 
4 

7 
4 
13 
0 


3 
6 
11 

11 
2 

7 

0 


Total  ^^513,3-^7, IS  4 


iC3,-i(;r>,.^2j  e  4 


The  new  stocb^  iota  which  the  above  tmomits  wore  eonTerted,  are 
as  £oUowi» 


South  Sea  Stoek  

Old  South  Sea  Anuiiities. . 

Kew  SoTitb  Sea  Annnrties  . 
3 per  Cent.  Aunuities,  1/51 
3  per  Cent.  Annuities,  1726 

3  per  Cent.  Consols  

3  per  Cent.  RcJiieed  .... 
luiLchequer  Bills  


3\  per  Cents. 

£    9.  d. 
Nil. 

41,384  19  10 

57.524    9  3 

4.4S9    7  4 

12,161    7  3 

111,428  12  0 

31,852   8  6 
Nil. 


d|  p«r  Cents. 
£  f, 

Nil. 


694,548 
40r),()82 

87,987 
199,628 
1,090,787 
482,836 


1 

5 
17 
7 
15 


6 
3 

7 

8 
o 

0 


Excheouer 

Bonds. 
£ 

..  Nil. 
3,300 

..  Nil. 
..  1.900 
..  Nil. 

. .  2,500 
-  1,70() 
..  408^900 


Teteb   £2S»fiil  4  1  £2J9llJ^70 16  1  jg41fl^800 

The  MtymentB  nia^e  in  liqmdation  of  anj  part  of  the  fetidiie  of  iimIi 
old  stoek  out  of  the  Cooflolidated  Fund  in  niOBey,  ave  as  fbllowt: — 


South  Sea  Stodi 
New  Sonlfa  Sea  AmmHies  . . 
Three  per  Cent.  Annuities,  1751 
Tbiee  per  Cent.  AuDuitiest  1726 


..j^,662,784  8  6 

..    1,540,676  1  1 

369,02f;  4  6 

476,2/1  10  8 


Total  jC^048,768  4  9 


The  amount  of  residue  of  stock  still  ontstanding  is  £2,040,545  7«i  8£ 
ef  Old  South  Sea  Annmtifla. 


MERCANTILE  SUSPENSIONS, 
Tire  increased  demand  for  monejr  has  interfered  with  the  staljillty  of 
credit  in  commercial  circles,  and  the  result  is,  that  several  failures 
have  been  annonneed  during  the  month  of  Mareh.   We  shall  place 
them  in  thA  oite  whieh  Uie  leveral  fiima  occupied  in  thdr  xeapeefeiYe 
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Trade  of  ike  United  Kingdom. 


MeHTs.  BeniAmia  EUdD  &  Soni,  London,  West  Indian  and  Auttraliaiitnidtt. 

Messrs.  P.  Mouteaux  and  Co.,  London  and  Paris  excbail^ faiolben. 
♦  Messrs.  Dickson  nnf!  Co.,  Glnsiraw,  Austrnlian  trade. 

Messrs.  Gl&diitone,  liuud,  and  Co.,  Manchester,  geuerHl  broken*. 

Mr.  Thomai  MacGregor,  London,  woollen  warehouseman. 
,  Menn.  Warwick,  Hairiaon,  &  Co.,  London,  silk  and  shawl  manu&ctnren* 

In  the  case  of  Messrs.  Elkin  and  Sons,  the  liabilitieB,  it  is  stated, 
amounted  to  £140,000,  the  disaster  being  chiefly  attributable  to  ad- 
vances to  correspondents  in  Dcmerara,  and  not  to  any  losses  in  their 
Australian  business.  The  nominal  assetfl,  it  is  reported,  are  ample,  but 
their  ultimate  realisation  will,  it  is  feared,  turn  out  unfavourable.  The 
liabilities  of  Messrs.  P.  Mofiteanx  and  Go.  readi  £100,000,  tiie  assets 
being  problematicaL  The  difficulties  of  the  Glasgow  bouse  are  attri- 
buled  to  the  heavy  nature  of  their  shipments  to  Melbourne  and  Sydney. 
With  liabilities  ranging  from  £200,000  to  £800,000,  it  is  prcsnracd 
thnt  the  estate  Avill  not  be  able  to  pay  a  large  dividend.  Messrs. 
Glarl^tone,  Bond,  nnd  Co.,  who  have  suspended  for  about  £80,000, 
appear  to  have  been  largely  compromised  by  a  previous  failure  in  Man- 
chester. Mr.  MaoGfegor  and  Messrs.  "^IVarwieic,  Harrison,  and  Go*, 
bave,  it  is  staled,  been  mixed  np  in  aeeommodation  transaetiotts,  and 
the  failure  of  the  first  for  about  £50,000  has  brought  down  the  second 
establishment,  whose  debts  are  estimated  at  £37,000.  In  these  latter 
instanoea  the  estimates  of  dividends  vary  from.  10s.  to  1 5s.  in  the  pound. 


TRADE  OP  THE  UNITED  KINGDOM.* 

RsTDBMa  were  issued  from  the  Board  of  Trade  on  the  S3rd  of  Febra* 
aiy  showing  the  total  of  exports  and  imports  during  the  past  year  as 

compared  with  1852.    The  increase  in  the  declared  value  of  our  ex* 

portations  for  the  12  tnonths  has  been  £15,982,240,  while  the  incroage 
of  1852  over  the  preceding  year  was  £2,843,465.  The  following 
table  exhibits  the  way  in  which  this  remarkable  improvement  has 
been  dijBTused  among  the  various  brimches  of  industry,  and  presents  the 
singular  ftet  of  being  virtually  without  an  item  on  the  advene  sidsy 
since  the  only  instance  of  a  diminution  is  that  of  wool,  the  exportation 
of  which  has  been  checked  simply  by  the  prosperity  our  manufac' 
tiiros  having  caused  a  demand  too  great  for  it  to  be  spared.  The  chief 
augmentation  in  the  list  is  thnt  uiuh  r  the  lu  ad  of  metals,  and  the  next 
is  that  of  cotton  manufactures,  which  in  the  preceding  year  had  shown 
k  decrease.  Linen  and  silk  manufactures  likewise  exhibit  a  great 
advanoe,  but  the  most  striking  features  of  the  return  are  those  wbidi 
indicate  the  continued  effect  of  the  Australian  demand.  Thus  haber* 
dashery''  (a  designation  including  most  kinds  of  outfit),  which  a  ftsw 
years  ago  was  a  comparatively  insignificant  item,  figure*?  now  among 
the  most  important  sums,  and  has  advanced  even  within  tlic  twelve- 
month fn)m  £2,074,180  to  £4,156,700.  Hardwares,  mnchliK  ry,  and 
leather  show  also  a  remarkable  extension,  while  in  beer  and  ale  the 

*  T  his  t^rst  return  we  wsrs  eompellsd  to  oouft  Isst  nuMUh»  owisig  la  Ac 
Ifttfpfti  of  ita  uubiicaiion. 
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increase  has  been  £5S4,755.  Of  course,  in  many  of  these  totals  the 
onliigeBient »  partly  doe  to  the  rise  in  prices  waieh  Yum  been  gcmg 
%m ;  bat,  maldiig  full  allowaiioe  on  that  eronnd.  the  rapid  progress  of 
eroiy  braaoh  of  trade  has  been  far  beyond  alt  former  precedent 

Declared  Value  op  Export ations. 


1  oco 
lob  J, 

loOOn 

-  ■  -- 

locrBsss* 



iMcrsaBe* 

A' 

£ 

A&aU— Tiz.»  soda .  • 

•  • 

A^A  f\AO 

474,U4o 

77.852 

Beer  and  ale      •  • 

THA  COT 

5o4,/  55 

Butter 

•  • 

00, /OU 

(}>>  t\0'i 

lOO  IQQ 

4o,o/0 

110  ACm 

01,00/ 

Coals  and  culm    .  . 

■  • 

1^/^,1 14 

1  fn"  io 

236,629 

Cordage  and  cables 

•  • 

/  ,M  I  .1 

71  Qon 

7 1  ,ooy 

Cotton  manufactures 

•  • 

>J K  U  1  'J  (I'M 

2,oyo,4yi/ 

Cettoo  jsm 

•  • 

0,00-1,000 

a  OnH  A  CA 

O,oyo,4o4 

240,7951 

Eartheawaio       •  • 

■  • 

1,.}.!/  ,_■».) 

lor  '  CQ 
180,000 

Fifih 

■  • 

OOl/,O^D 

1  /  AlV) 

maam 

Glass  xnaoufactures 

■  • 

HaberdasbeiTaad  miDineiT 

A  1  ti.fi  7nn 

0  noo  R.OA 
^,U9^,02i:U 

Hardware  and  CQtleiy 

•  * 

*;,f>y  1,').'/ 

o,t)()o,rOi) 

lot/ 

Leather    . . 

*  • 

7Qy|  K.r.f\ 

Linen  manufsctures 

•  • 

52^,400 

Lfaien  yam  «• 

•  • 

1,140,666 

1,149,103 

8,638 

Maehinoy.*  •» 

•  • 

l,251,3r>0 

1,976,602 

725,142 

Metals      ■  •       •  • 

•  • 

!),883,()fi9 

14,393,362 

4,510,283 

Oil  and  seeds      •  • 

617.808 

82,849 

PssBten^  eoloQfSy  fte» 

•  • 

249,1:30 

326,427 

76,397 

Salt         •  •       •  • 

•  • 

223,')7(; 

272,267 

48,291 

8ilk  manufactures 

1,156.305 

1,694,663 

4:i^!-jH 

Silk,  thrown       . . 

•  • 

194,624 

239,902 

45,378 

Bilk  twist  aad  yam 

•  • 

201,037 

210.457 

9,420 

241,921 

288,295 

46,374 

411,713 

619,672 

207,959 

Bugar,  refined     . . 

•  • 

300,134 

300,419 

286 

Wool,  sheep  or  lambsf 

•  • 

778.967 

422,072 

36^895 

Woollen  manofiMtorss 

•  • 

8,730.934 

10,171,263 

1,440,329 

WooUenysin  *• 

•  • 

1,430,140 

1,464,467 

24,317 

71.375,066 

87,367.306 

Of  the  aboTO  inerease  of  £15,982,240,  the  sum  of  ^d|877  took 

plaee  dnring  the  month  ending  the  6th  of  January. 

As  regards  imports,  the  chief  point  for  notice  in  the  comparison  of 
the  two  years  ag^in  connlstB  in  the  increased  consumption  of  all  the 
staple  articles  of  household  ( conoiny.  Looking  at  the  stretch  to 
which  all  kinds  of  home  production  have  been  brought  by  the  stimulus 
of  high  prices,  the  growing  extent  of  the  demand  v>r  foreign  supplies 
beeomee  every  year  mere  astonishing,  and  h  Is  impossible  to  eon-* 
jecture  what  would  have  the  oondition  of  the  ooontry  if  these  importa* 
tiiMii  hid  oDi  been  invited  by  fiee  trade.    In  gnin  and  floor  the  &a» 
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bas  Immi  very  ItfR^t  bni  perliaps  hardly  so  great  as  was  ai  one' 
ttme  tboaght  would  be  necessary.  Of  all  kinds  of  salted  provisions 
tiie  constnTiption  lin<^  Wn  «tri^in«^,  and  cocoa,  coffee,  tea,  and  sugar 
have  likewise  Lnjen  taken  in  ^eatly  augmented  quantities.  The  same 
is  observable  with  regard  to  wines  and  spirits  j  and,  indeed,  dried 
fruits  pre«eaU  the  only  important  item  of  decsraaae,  the  advaaee  in 
firioe  mm  the  fitQnve  of  the  eommt  crops  hmving  induced  general 
eoonomy*  In  tiiu  casoi  however,  as  well  as  in  that  of  wine,  the 
advantages  of  English  capital  have  been  shown  by  the  heavy  impor- 
tation'^ which  took  place  immediately  upon  the  apprehended  scarcitj 
beoomiiiL"  known. 

Subjoined  are  the  quantities  of  provisions,  &c.,  imported  and  taken 
for  home  consumption 


Grain,  w!:(  Rt,  quarters 
Gram  oi  other  descriptio 

ouartoni**       t  • 
Indian  com,  qiiartera 
Flour  and  meal,  c^^  t. 
Provitions.  —  Bacon,  po 

lardi  fte*9  cwt»  •  • 
Butter  and  cheese>  cwt. 
Animals,  No.       . . 
Sgga*  ^  o. . .       .  • 
Cocoif  lb*  •• 


Imported, 


1863. 


1853. 


Coffee,  British,  lb: 
Ditto,  foreign,  lb.. . 

Total  coffee 

8upar — 

We«t  India,  cwt. 
If anritiQiy  cwt*  •  • 
Hut  India,  cwt* 
FonigOy  cwt.  •« 

Total  sagar 

Tea,  lb.     . . 
Rice,  cwt. 
Spirits,  gallons 
Wines,  eallons    •  • 
Opium,  lb...  .. 
Tobacco,  lb.       .  • 
Vhuts.^— Onnaats,  iigs,  and 

raisins,  cwt. 
Spices,  lb. 
Ditto,  cwt.*  • 


64,935,610  65,464,884  35,043,673 


3,060,268 

2,110,184 

1.471.277 
3,866,720 

366,035 

574,955 
333,(i22 
108,281,233 
6,269.434 

42,523,968 
12,411,542 


4,949,314 
2,400,683 
4,662,939 

660,459 

803,176 
397,430 
123.618,020 
8,383,910 

38,279,462 
17,176,432 


Hmdc  Ccnsnmptioa* 


1863. 


3,402,551 
1,121,995 

1,303.650 
1,068,565 


6,896,761 

66.360,636 
987,813 
9,636,032 
6,793,304 
205,780 
36,133,649 

734,863 
8,403,972 
22,708 


3,074,200 

3,122,859 

1,479,891 
3391,197 

Free. 

569,632 
Free. 
108,320,550 
3,886,633 

27.727,856 
7.315,717 


1863. 


2,830,769 
1,249,412 
1,226,752 
1.977,449 


7.284,382 

70,735,652 
1,505,118 
9,499,433 

11,030,708 
194,821 

44.944,962 

7^^5,012 
7,296,916 
13,678 


4,961,313 

2,400,683 

1,552,934 
4,662,948 

1^ 

781,632 
Free. 
123,607.070 
4,126,687 

28,149,482 
8X2,332 


3,564,703 
1,142,705 
],. 534,042 
687,094 


37,091,814 

3,061.985 
1,345,846 

1,365,001 
1,535,146 


6,928.644 

54,724,613 

675,387 
4,851,369 
6,(il4.680 
61,521 
28,358,909 

625,966 
4,105,828 
3,876 


r.307,978 

68,860,127 
797,039 
6,131.618 
7,197,572 
67.038 
29,621,049 

472,681 

4,095.f>H3 
3,;46 
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TIm  IbHow&ig  flfd  the  oompwaiiye  imports  and  exports  of  raw 
material,  ahowing  an  tnorMae  in  every  arlide  except  eoHon 


Imported. 

Exported. 

186^ 

1863. 

1862. 

1853. 

TTemp,  rwf. 

liaw  silk,  lb*        •  •        •  * 
CoCtoDy  ewt*      •  • 

Wool,  lb.  

1Uloir,ewt. 

132,273 
1.081,220 
6,832,551 
8,301,629 
91,692,Kf;4 

269.822 
1,262,843 
6,480,724 
7.990,329 
U7.185.172, 

998,967 
11^,939 

433,872 
1,326,230 
11,707.0(» 

Of  ailk  mannfiictarea  the  totals  atand  tluia  x--^ 


Inpoiteda 

Home  Cot 

immptiott. 

1853. 

1862. 

1863. 

fSkt  namiflietarea  of  Eu- 
rope, 11).. .       • .      • . 
Ditlo^  of  Indian  pieoea 

690,442 
(>1U043 

794,398 
476^76 

676.178 

761.280 
16(^823 

Thf.  Board  of  Trade  retnms  for  the  moTitli  ending  the  5th  of  February 
were  issued  on  the  3rd  of  MarcJi.  and  excm]iHfy  the  effecta  of  the  ap- 
proiiching  >var  iu  inducing  a  contraction  of  business,  since  they  show 
ht  the  first  time  for  more  than  a  year  a  falling  oil*  iu  tiie  dtxlared  value 
of  oor  exportationa.  The  diminntion,  however,  is  onlv  £868,748,  and 
cannot  be  regarded  as  considerable,  egpedally  when  taken  in  oonnezioii 
with  the  fact  that  the  corresponding  month  of  last  year,  with  whiek 
the  compariBon  is  made,  was  one  of  remarkable  activity,  and  presented 
an  increase  of  nearly  a  million  and  a  half.  Cotton  manufactures, 
usually  the  first  to  be  atiected  by  any  elements  of  disturbance,  present 
the  greatest  falling  although  the  alterations  are  sutHciently  exten- 
ttve  to  indicate  that  they  do  not  arise  fiomeooditionB  merely  infliiencing 
cue  or  two  departments  of  trade,  bnt  are  the  result  of  timely  eantton 
m  all  directions.  The  shipments  to  Australia  have  still  been  large, 
and  it  is  these  that  have  kept  the  list  from  exhibiting-  a  more  decided 
decline — haberdashery,  hardware,  and  loatlier  manufactures,  the  three 
gfeat  items  of  colonial  demand,  having  ail  experienced  a  continued 
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augmentation.  The  following  table  shows  the  exact  increase  or  decrease 
ia  each  ardole 


DkLABED  VaLUB  'OF  fiXTOBTATIONB. 


Month  endiiig  Feb.  5. 

lbo4. 

_ 

Increase. 

JJeo^eaae. 

JL 

Alk&ii — VI r.,  soda** 

Oil  Ck<>0 

Beer  and  Ale  •• 

71|090 

«H,4ol 

20,0^4 

O»4o«f 

M,ooo 

9,9/4 

1  Alt 

1*411 

Cheese      ..  «• 

0,4  JJc 

ifOl 

Coals  and  culm   .  •       •  ■ 

Q  IfiA 

y,iU4 

1                  1   _  1-1-.—. 

Cordage  and  e§me§       •  • 

7,000 

1  i>nc 

Cotton  mannnctnrei     • . 

l,7ol,54o 

0Z4,0/  O 

Cottnn  yam        •«  •• 

4oJ,ooo 

4.J  1,1^^ 

a  1 ,  5^,  5 

Earthenware  •« 

1 A1  OOO 

/D,o42 

Fidh  .. 

1  1  TO! 

ii,7yi 

13,6o8 

1,877 

Glass  manufiwIliNt 

31,534 

0*030 

Jlaberuashery  and  miUuiery 

ooo,/  yo 

IZM.M  1  J 

Hardware  aud  cutlery     « . 

2(kI,1// 

00,41/ 

T  -.1 

I«eataer    . .       . . 

1  l3,oo4 

OA  QQC 

Linen  fT*f*T»"f"'T— 

on/ 

Q  r  «  O  1  C 

004,:H5 

Linen  yam 

8/  ,5  li* 

1 ,  1  U 

Machinery . .       •  *       » * 

IzU.ooU 

4,v»44 

858,216 

774,817 

83,399 

Oil  and  teedi 

34,844 

27,933 

Painten*  coloiil%  &e.     •  • 

16,847 

17,932 

1,086 

18,414 

16,743 

1,671 

Silk  manufacturea. .        . . 

141,939 

133,408 

8,631 

Silk,  thrown       «•  «• 

25,530 

24,321 

1*209 

Silk,  twiit  and  JHCB 

15,323 

18,036 

^713 

Soap         ..  *. 

26,558 

16,865 

^680 

3 1  ,y34 

46,495 

14,661 

Sugar,  refined 

19,936 

21,505 

1,669 

Wool,  sliccp  or  lambs* 

40.232 

11,312 

1^ 

Woollen  inaiiufacturea 

755,657 

730,326 

25.331 

'Woollen  yarn  .. 

83,344 

93,934 

6,590 

The  amount  of  imported  articles  taken  into  consumption  likewise 
■howa  a  partial  fidling  off.   As  regards  hreadstoffs,  the  impoita;Ms 

have  been  large^  but  have  consisted  diiefly  of  floor,  owing  to  die  aapply 
being  derived  from  Aneiioa.    In  the  quantity  of  tea  taken  into  ooii- 

snmption  there  has  been  a  great  rjiinmution,  while  the  arrivals  have 
been  unusually  heavy.  Coffer,  ^s  ine,  and  cg:gs  were  also  on  the  ad- 
verse side,  but  sugar,  tobacco,  and  spices  present  an  inerrase. 

Sobjoined  are  the  quantities  of  provisionsi  &c,  imported  and  taken 
ftr  I101116  0Oiitiioiptioii  3^ 
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HooUi  ending  Feb.  6. 

Inpofled. 

HoBBO  Conranptioiia 

1853. 

1864.- 

1853. 

1854. 

Grain,  wheat,  quarters 
Grein  of  other  deaciiptions, 

Ibauii  eonit  qowteBi 

Flour  and  meal,  cwt. 
Frovisiuns. — Bacon,  pork, 

IBTU,  <KC.,  CWCk 

Bo^r  and  ebeei^  ewt  • . 

Animals,  No.      •  •       . . 

440,902 
214,220 

306,762 

20,619 

33,112 
7,520 
6,282,351 

2S21,098 

29/,4^ 
63,137 
847,880 

10,947 

44,553 
7,<i08 
4,618,069 
0U8,4ox 

441,6/9 

2144320 

95,925 
306,762 

Free. 
47,626 

Free. 
6,282,351 
352,5/8 

297»489 

63,13« 
98,649 
847,880 

Free. 

53,922 

Free. 
4,628,605 
620,827 

Coffee,  British,  lb. 

XfixWf  xoreigu,  to.  •  •       « • 

l,(rbo,u77 
488.015 

466,49/ 

2,699,90^ 
1,096,584 

2,// 2,497 
885,916 

West  India,  cwt.         . . 

Ifauritiui,  cwt  

JBaafc  Indie,  cwt. 
Fondig^  eirt*  •  • 

1,664,092 

72.473 
48,238 
120,681 

57.163 

2,084,479 

162,429 
86,760 

55.606 
71,150 

3,796^ 

254,623 
104,262 
159,467 
77,419 

3,668,413 

2.38,(K>2 
119.914 
162.473 
129,772 

Total  sogar 

298,555 

378,935 

595,671 

650,221 

Tea,  lb  

Rice,  cwt.  . .        . ,        . . 
Spirits,  galloaa     . .        . . 
Wines,  gallooi 

OpiuTU,  lb..  •  a» 

Tnharro,  lb, 

i  ruiu. — CurranUt,  figs,  and 

nueine,cwt.  .. 
Spices,  lb.          .«  •« 

6,649,729 
9.174 
369,427 
170,993 
3,149 
790,652 

30,076 
491,442 
2,619 

7,623,067 
10,635 
448,455 
442.744 
14,772 
437;i74 

40.898 

654,514 
3,867 

4,403,98^ 
62,620 
456,U32 
637,583 
6,855 
2,662,435 

22,461 

101,652 
307 

4,027,610 
78.587 
485^119 
578.946 
6.974 
2,692,676 

16.901 
427,920 
360 

The  following  are  the  comparative  imports  and  exports  of  raw  ma- 
terial, allowing  a  decrease  in  every  article  but  tallow « 


Mondi  endinj 

( Febmary  6. 

Imported. 

Home  ConinmpUoa. 

1863. 

1864. 

1853. 

1864. 

Hemp,  cwt* 

Raw  silk.  lb. 
Cotton,  cwt. 

Tallow,  eivt* 

•  •                •  • 

69,348 
21.477 
818,638 
398,301 
^9.052 
40^1 

36.824 

8,280 
81 5.577 
317,022 
2,8894225 
60,013 

30,585 
36,547 
416,842 

43.900 
44,184 
888,306 

VOL.  ZiV. 
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Of  Bilk  nuumfactarei  tlie  tolaiLi  stand  tliTts 


HoDtb  ending  Fefamuy  5. 

* 

Imported. 

Homo  Conmaptkni. 

1853. 

1854. 

1863. 

1854. 

Silk,  roanubetant  of  En- 
rope,  lb.         •  •       « • 
Ditto,  of  India,  pieces  •« 

62,653 
6,866 

61,539 
11,133 

61,000 
21,7S9 

60,081 
24,106 

With  respect  to  otber  imported  articles  of  raw  material,  tbe  state  o£ 
politics  seems  as  jet  to  have  exerted  no  cheek,  since  dyes,  hides, 
leather  manufactures,  glass  maniifactnrcHi,  palm  and  cocoamit  oil, 
guano,  timber,  and  metalrt  (except  lead,  spelter,  and  tin),  all  li;,'nre  for 
largely  augmented  totals.  The  general  stocks  held  in  manufacturers' 
hamifi  may  therefore  be  assumed  to  have  beeu  well  kept  up. 


THE  BANK  OF  FRANCE. 

Thi  JUbnUiar  pnVUsbes  the  foUowinv  mmthbr  debtor  and  cteditor  asewmt  of 
the  Bank  of  France^  made  np  to  the  9th  of  lurch 


DBBTOB.  F.  c. 

Capital  of  the  bank    91,250,000  0 

Reserve  of  tbe  bank    12,980,750  14 

Reserreofthe  bank  in  haded  property           «,  4,(X)(MK)0  0 

Bank  notea in  circulation   468,048.700  0 

Do.  of  the  branch  banks   130,664,075  0 

Bank  notes  to  order    6,573,970  99 

Receipts  payable  at  sight   11,459,591  0 

Treasury  account  current,  creditor   60,331,849  31 

Simdn- neeonnts current     ..        .«  132,210,789  17 

Do.  with  the  branch  banks    24,^/8^963  0 

Diftdends  payable   716.191  25 

Discounts  and  sundry  interests  «  6,281,996  96 

Commi'sion  on  deposits      ..  6,540  90 

K^Uscounted  durmg  the  last  six  months  . •       •«       •«  1,289,106  12 

Received  on  secount  of  protested  bills                    •«  75,427  66 

Soodiiss      •«   681,772  5 


F.!)50,iss,r2.M  55 


CBBDITOB.  P.  c. 

Cash  in  hand         ..    178,676,239  S 

Do.  m  the  branch  banks  113,267,203  0 

Commercial  bills  overdue   761^7  16 

Commeidsl  billa  diieounted,  but  not  yet  due,  uf  which 

70,263,326f.  74c.  ivere  reedrcd  from  the  brsneh  hanks  189,722,706  63 

Do.  in  the  branch  banks   191,711,039  0 


Carried  forward  F.674,I29,129  81 
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Brought  forward      ..  F.674,129,129  81 

Adranc^  on  deposit  of  bullion                       «.  1,191,300  0 

IVk     the  ImiDcb  banks                             .,  2,204.338  0 

Adranced  on  Frcnrli  public  teemitiw    24,^74,036  10 

Do.  by  the  bran(  h  banks   8,8:19,810  0 

Advanced  oil  rail wav  securitiea                        ..       ..  46,772,!^()0  0 

Uo.bythebMiiehbuilM   ..    17»3844tt2  0 

Adrnnced  to  the  stnte  on  the  treaty  of  June  30th,  1848  70.000,(X)0  0 

Diaeountcd  Treasury  bonda  for  the  Treasury       ..       ..  30,0(X),0(X)  0 

GoTemment  stock  reserved   10,000,(XX)  0 

Do.  diipeMble    56,605,958  62 

Hotel  and  fumitore  of  the  bank    ..       ^   4,000,000  0 

Landed  property  of  the  branch  banks    3,886,04  R  0 

£]mense  of  the  management  of  the  bank  .  •       •  •       • .  595,436  46 

flmidrin    1,304344  56 


C^-rtifiud  by  the  GovemoT  of  the  Bank  of  France,  Count  D'Argout. 

It  appeara,  from  the  preceding  account,  that  the  cash  la  hand  has  decreased 
by  574,244f.  64e.,  uid  increased  in  the  departments  bv  ll,88l,072f.  The 
commercial  bills  discourited  have  decreased  in  Ptanaby  ll,H43,653f.  23c.,  and 
in  the  departments  by  17»HH2,486f.  The  advances  on  public  sernritics  hnve 
decreaaeil  bv  2,689,500C  The  bank  notes  in  circulation  have  decreased  by 
SQ»603,300£  btlniee  toithe  credit  of  the  TreMitnr  baa  increased  by 

iSHMOL  The  nadiy  oradite  bftfv  dMMMed  Iqr  d»S7o^4m  16e. 


SatikUts  anb  Commmial  XalOa 

THE  ALTERATION  IN  THE  LAW  OP  EVIDENCE  AS  REGARDS 

THE  STAMP  LAWS. 

Tbibx  appean  at  len^  to  be  lome  prospect  of  mnovmg  tlie 
giiewioei  wliich  ere  impoied  upon  the  public  bjr  tiie  operation 
of  the  stamp  laws.  At  present  the  revenue  it  proteotea  in  two 
ways,  Finij  by  the  imposition  of  penalties  upon  parties  evading 
the  payment  of  the  stamp  duties  hy  the  nse  of  unstamped  in- 
struments, and  second,  by  rendering  the  instrument  itself  inad- 
missible in  any  court  of  justice  for  the  purpose  of  sustaininp::  nny 
ri^lit.  No  objection  can  be  made  to  the  tirst.  It  falls  upon  the 
guilty  parties,  and  is  generally  incurred  by  them  knowingly  and 
deliberately.  But  it  is  far  dilterent  with  the  second.  Under  it 
the  innocent  and  the  honest  may  suffer,  wliile  the  guilty  and 
fraudulent  derive  a  positive  advantage  Thus,  a  creditor  may 
give  a  leceipt  for  money  paid  to  hun,  and  tihen  exdude  that 
seoeipt  from  bsing  nsed  as  eridenoe  if  it  should  happen  to  have 
a  wrong  stamps  or  no  stamn^  although  he  drew  up  the  docnment, 
and  aeCdttdoie  stamp  and  paper  on  which  it  is  written.  Agaii^ 
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any  of  the  parties  to  a  hill  of  exchange  or  promissory  note  could 
escape  from  all  liability  on  the  instruments  themselves,  if  the 
stamp  was  not  oomct.  The  case  of  documents  purporting  to 
be  foreign  bUla  of  exchange,  but  in  fact  being  drawn  in  tbta 
country  and  unstamped^  and  the  scandalona  robbeir  committed 
thereby  on  honest  holders,  has  been  lately  brongbt  under  the 
notice  of  the  readers  of  the  magazine. 

A  catalogue  of  the  expenses,  the  frauds,  and  the  entire  loss  of 
undoubted  rights,  resulting  from  the  stamp  laws,  would  make 
anv  honest  man  shudder.  Those  who  are  curious  in  such  mat- 
ters  ran  refer  to  any  legal  woric  on  the  stamp  laws,  and  look 
into  the  cases  there  cited,  and  they  will  see  n  small,  but  only  a 
small,  portion  of  the  various  injuries  those  laws  have  inflieted. 

We  can,  therefore,  congratulate  the  public  that  at  last  a 
remedy  appears  to  have  been  found.  It  is  not  contained  in  any 
measure  of  the  Chancellor  of  the  Exchequer.  The  holders  of 
that  office,  in  their  anxiety  to  protect  the  revenue,  have  entirely 
lost  sight  of  every  wrong  the  stamp  laws  have  done.  The  remedy 
is  contained  in  the  proposed  act  to  amend  the  proceedings  and 
evidence  in  the  courts  of  law ;  and  it  is  TCiy  simple  and  very 
efficacious.  It  is  this. — Whenever  any  document  is  objected 
to  in  evidence  for  want  of  a  stamp,  the  Court  is  to  decide  if  it 
requires  a  stamp  ;  and  if  it  docs,  the  document  is  not  to  be  re- 
jected, but  the  amount  of  the  stamp  and  penalty  is  to  be  paid 
into  the  hands  of  the  officer  of  the  court,  and  the  document  is 
then  to  be  received  in  evidence. 

The  liability  to  a  penalty  expressly  for  giving  an  unstamped 
document  remains  as  before.  The  further  liabihty  to  pay 
another  penalty  before  such  a  document  can  be  stamped  and 
used  by  any  party,  also  remains^  and  therefore  the  revenue 
leems  sufficiently  protected.  The  entire  benefit  of  the  change 
xeanlts  from  allowing  that  to  be  done  in  the  court  and  during 
the  trial  which  formerly  could  not  be  done. . 

We  trust  this  alteration  of  the  law  will  be  carried  out  to  its 
full  extent,  and  that  it  will  not  be  fettered  by  any  unnecessary 
restriction,  or  by  limiting  it  to  any  partirnlar  kind  of  document. 
Let  it  be  universal  in  its  operation,  and  it  will  prove  one  of  the 
greatest  benefits  which  can  be  couferred  in  a  commercial 
countiy. 


THE  LATE  BILL  FORGERIES. 

At  the  Central  Criminal  Conrt,  on  the  Ux  of  March,  William  B.  Anderson, 
30,  described  as  a  mercfaaat,  was  indicted  for  feloniously  forgiue  and  uttehng 
■a  sceeptsace  to  a  bill  of  eidiange  for  j£2,4S0,  with  iaCeat  to  odhuid.  The 
•fideaos  dslnlfld  was  as  foBows  :<-^M r,  Thomss  Byder,  nwidMit  sad  oosuais- 


Digitized  by  Google 


Tik  UUe  BiU  targeriet. 


206 


tiOD  agent,  OUi  BrciRil-street,  said  ;  Tie  had  had  ^)\isiiu^ss  trRiisactiong  witli  the 
pnsuuer,  aud  had  tealincd  fteeurititii  lor  hitn  ;  and  uu  the  li>th  DecetuUer  the 
prisoner  asked  him  if  he  thought  Ur.  Freese,  a  friend  of  his,  could  get  a  IhU 
for  j^.CKJO,  drawn  atjsix  months*  date  upon  Messrs.  Van  Notten  and  Co.,  dis- 
ooumed  for  hiin.  He  saw  the  prisoner  a  dav  or  two  aftenvard*,  and  told  him 
that  Mr.  Freese  would  discount  the  bill,  and  hu  appointment  was  made  to  be 
it  that  gentlemta'a  offieet  on  the  20th  December,  and  the  prisoner  Mid  that 
he  wanted  jfl.fiOO  in  cash,  and  a  bill  upon  France  for  j^600.  A  bill  for 
.£*2,480  was  then  handed  to  Mr.  Freese.  He  saw  the  prisoner  in  the  custody 
of  Forrester,  the  oSicer,  the  same  day. — Cross-examuied :  Had  had  many 
niiauitile  tmuuCioiit  mfh  the  pttwrntr,  and  had  adtaaced  him  money  per^ 
■onaily  to  the  amount  of  ^100,000  upou  goods  he  had  shipped  for  him.-~ 
Mr.  Emanuel  Green,  clerk  to  Mr  Freese,  deposed  tliat  he  received  the  bill  for 
^2,480  and  banded  it  to  his  master,  who  w  eut  out  and  returned  with  a  cheque 
for  iC2,000,  which  witness  eaahed  at  Mewra.  Barelaj  and  Ck>.V  and  he  gave 
tiie  prisoner  1,600  of  the  money.  The  remainder  was  afterwards  banded 
over  to  Messrs.  Ch'erend,  Gunjev.  and  Co. — Cross-examined :  The  prisoner 
aaked  Mr.  Freeee  to  purchase  a  hiii  upon  Havre  for  him,  for  ii600,  with  the 
balance  of  the  bilL— Mr.  D.  B.  Chapman  depoaed  that  he  waa  one  of  the  firm 
of  Overend,  Gurney,  and  Co.,  money-dealers,  Lombard-street.  The  bill  now 
produced,  for  j£'2.-1S0,  was  brought  to  him  on  the  2(Uh  Deremlx-r,  by  Mr, 
Freese,  and  he  gave  tliat  gentleman  a  cheque  for  jC2,00U  on  account  of  it. 
Witneai  bad  diMonnted  another  hill  for  JS^OBO  on  tiie  Saturday  before.— The 
two  bills,  the  one  which  formed  the  subject  of  the  indictux  nt  and  the  one  for 
jt*3,050,  were  ])iit  in  and  rend,  Thf-y  were  both  dntcd  Calcutta,  October  4, 
18&3,  aud  purported  to  be  drawn  by  i .  Dupoat,  upou  a  M.  Le  Bnm,  and  to 
be  acoepica  bj  Van  Notten  and  Co.  There  waa  also  an  indonement  opon* 
them,  dated  Paria,  Dec.  13,  by  which  the  hUla  were  made  payable  to  the  order 
of  the  prisoner,  and  his  name  appeared  upon  both  the  instruments. — Mr. 
Chapman  then  went  on  to  state,  that  besides  these  two  bills,  a  third  bill,  for 
jtSjSSO,  whieh  also  appeared  to  bear  the  Mxeptanee  of  Menra.  Van  Notten, 
and  whieh  was  of  a  similar  character  to  the  other  two,  bad  been  brought  to 

them  bv  McHsr*.  WorrtiPr^'lev  find  Hurt,  bill  broker<^,  nnd  discounted  ;  and  the 
fact  oi  acceptances  to  so  large  an  amount  being  brought  withm  so  short  a  spaoe 
nf  time,  excited  bia  autpidona,  and  induced  him  to  eommnnicate  with  Henrt. 
Vm  Notten,  when  the  third  bill  for  ji'2,480  was  brought  to  be  discounted ; 
find  in  consequence  of  what  he  henrd  from  them  he  took  steps,  first  to  stop  the 
payment  of  the  ii2,000  cheoue,  and  next  to  ajpprehend  the  prisoner. — Cross- 
exannned :  By  tiie  traring  oi  the  notea  it  baa  been  aaoertained  that  JtlfiOO 
of  the  jClt^OO  that  wen  handed  over  to  the  prisoner  went  into  the  hands  of 
Messrs.  Van  Notten.    He  knew  thfit  firm  ver>'  well,    Tt  consisted  at  present 
of  Mttsrs.  C.  and  L.  Pole,  Brothers ;  aud  be  had  kuowu  both  of  these  gentle- 
men for  many  yean,  and  had  bad  bonnew  tramactiona  with  them— not  in  the 
wmf  of  discounting  bills,  but  by  their  depositing  money  with  his  firm  at  m* 
tcrest. — Mr.  L.  Pole  deposed  tbnt  be  nnd  his  brother  carried  on  business  as 
meichanta  in  Lime-street  square,  under  the  firm  known  as  P.  and  C.  Van 
Notten  and  Co.  They  were  acqnainted  irith  the  prisoner  aa  a  merehaot  in 
December  laat,  and  for  aome  yeaia  before.  Vitaess  had  exambed  the  bills 
tliat  hud  been  protbiced,  and  the  afceptances  P.  nnd  C.  Van  Notten  and  Co., 
which  appeared  upon  them,  were  all  forged,  and  were  neither  written  by  them- 
aelres  nor  by  their  authority. — ^The  witaesa  was  subjeeted  to  a  long  and  search- 
ing cross-examination,  but  the  only  focta  elidted  appeared  to  be  that  the  firm 
had  p1ac(  (1  verv  great  confidence  in  the  prisoner,  antl  tliat  the  transactions 
that  had  taken  place  between  them  were  to  the  extent  of  between  i^lOO,UUO 
and  j£fl50,000.— The  Chief  Baron  having  aummed  up,  the  jury  retained  a 
veDffict  of  CNiiltgr* 
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Tlwliriioiier  applied  to  Ibe  mil  tliat  leBteiiee  might  be  fjostponei 
1ih«  ntit  seasioD,  to  enable  bis  being  examined  under  the  commission  of  bank- 
ruptcy, and  also  to  obtein  the  examination  of  other  witnesses,  to  explain 
various  transactions,  wbicb  be  was  unable  to  do  at  tbe  trial.  He  also  uut  in 
A  number  of  bought  notet,  and  oilier  doenmenti^  to  •bow  tint  he  haa  been 
oonnected  in  various  transactions  with  Van  Notten  and  others. 

Tlie  Lord  Chief  Baron  having  perused  the  doctsments,  said  be  saw  no  *»Tound 
whatever  for  {jostponing  tbe  sentence.  The  documents  ^ut  in»  instead  of  fa- 
Touring  tbe  prisoner,  only  confirmed  his  judgment  in  the  jnatiee  of  tbe  verdiet 
the  juiy  haa  come  to.  The  prisoner  had  heen  convicted  upon  the  clearest 
evidence  of  forging  and  uttering  three  bills  of  exchange  to  tbe  enormous 
amount  of  «i£7,888,  purporting  to  be  drawn  by  a  Mr.  Le  Brun,  at  Calcutta 
upon  Hemrt.  P.  nad  C.  Yen  Notten  in  fvnm  of  ■  M.  Dupont,  of  Paris,  from 
wh'>m  the  prisoner  alleged  be  bud  received  them  in  payment  for  consignment 
of  tartaric  acid  and  iodme.  Two  of  these  hills,  throttgb  tbe  age nnr  of  other 
persons,  the  prisoner  had  got  discounted  by  Uverend,  Gumey,  and  Co.,  within 
n  few  honra  of  each  other,  and  tater  in  md  day  tbe  priioner  bad  nCtaied  tbo 
third  bill  for  j^,480,  no  doubt  not  intmi^g  it  ahonld  go  to  tbo  aame  firm, 
but  it  turned  out  thnt  it  did  not;  luspicion  was  nroused,  inquiries  mnAe,  and 
then  it  was  found  that  the^  were  forgeries,  which  led  to  the  apjiretieusion, 
eommittal,  and  final  oonvieCion  of  tbe  ntteuMtk  He  (tbe  learned  judge)  should 
*  not  be  doing  joatioe  to  the  nitblie  and  the  mcteanCile  world  if  he  did  not  pata 
a  veiy  aevere  aentenei^  wbieii  waa,  that  the  priaoner  nndoto  a  penal  aervitode 
for  eight  vean. 

An  appiieation  wai  made  for  tbe  Jt&SO  taken  from  tim  priaoner  to  be  gtven 
np  to  Messrs.  Overend,  Gninaj,  and  Co.  This  was  resisted  on  the  part  of  the 
awigneei  of  the  priaoner*  and  the  covit  declined  to  mako  any  order. 


CHARTERED  BANK  OP  INDIA,  AUSTRALIA,  AND  CHINA. 

A  QUESTION  has  been  raised  between  the  directors  and  a  large 
number  of  scripholdcrs  of  the  Chartered  Bank  of  India,  Australia,  and 
China,  as  to  the  deairablenesa  of  proceeding  with  Ae  fbnndatioii  of  that 
establishment.  The  altered  aspect  of  the  money  market-^the  oompe* 
tition  in  banking,  not  only  in  Australia  but  also  in  Indui  16  the 
reasons  especially  adduot^d  by  tbe  dissentients  for  not  concurrintj  in  the 
views  propounded  by  the  directors  ;  an  endcaroiir  is  therefore  being 
made  to  resist  the  payment  of  calls,  and  to  organise  a  movement  for 
finally  winding  up."  The  board,  taking  an  entirely  opposite  course, 
expreaa  their  determinatioii  to  carry  out  the  undertaking,  relying  upon 
the  valuable  privileges  of  the  charter,  and  the  aaoerlaioed  fi^d  for 
profitable  operations  in  tbe  Indian  presidencies,  China  and  Avatsaliai 
At  a  meeting  of  flcripholderd,  hf^hl  on  the  IGth  of  March,  the  position 
assumed  hy  both  parties  was  freely  tli^cnssed,  not  unaccojiipanicd  by 
serious  allegations  against  retired  directors,  who  were  said  to  have  sold 
their  shares  at  a  high  premium  before  they  left  the  board.  It  is  to  be 
hoped  that  some  aimeable  adjustment  of  ufferences  between  tbe  parties 
may  be  arrived  at  without  an  appeal  to  Chancery,  which  would  ineur 
Increased  expense,  and,  probably,  not  definitively  settle  the  dispute. 
•  The  character  of  the  existlno-  directors  is  too  high  to  warrant  the 
aasumption  that  they  are  actuated  by  any  doubtful  motiyes  in  the 
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fins  tiify  sr6  pundDg,  nd  ire  yet  antieipBlB  tliat  tiiey  wOl  be  abb 

te  meet  the  wishes  of  the  majority  of  their  conHtituents.  la  an 
elaborate  statement  which  they  have  circulated^  they  tiiiu  describe 
what  they  conceive  to  be  the  prospects  of  success  >— 

"  1st.  That  during  the  intermediate  period,  the  progress  of  steam  coramuiii- 
catiun  has  greatly  iDcreaiied,  and  the  trade  with  Australasia,  both  direct  and 
circuitous,  has  been  rapidly  developing  itself.  2nd.  That  the  test  of  experience, 
as  to  the  expeasion  of  this  ▼ait  commerce,  confirms  the  importance  attached 
by  the  prospectus  to  the  cxtrndL-rl  operations  which  the  charter  permits  to 
this  company,  and  leaves  no  reasonable  doubt  that  the  expnTi<<ifni  will  continue  ; 
it  being  a  peculiar  feature  of  this  bank,  as  already  pointed  out,  that  it  follows 
tiw  natciral  course  of  commerce  round  the  world,  whilst  it  pomessei  all  the 
Silvan t a •ze*^  of  tlu*  dirort  communiration  with  the  mother-country.  3rd.  That 
if  is  ucll  umlerstood  thot  the  povi  rumeiit  \\m  no  intention  of  gnmting  any 
niort:  bunking  charters.  4th.  I'hat  muuy  important  banking  projects  which 
were  competitora  in  1852,  are  now  permanently  withdrawn.  6th.  That  this 
hank  will  cnrnmcnce  its  operations  at  a  period  when  the  important  trade  with 
Australia  will  have  been  cs-tahlished  on  n  sound  basi'*,  nnd  tlie  risks  incidental 
to  tlie  development  of  a  new  trade  will  have  been  avoided.  The  coiurt  are 
not  inaenaible  to  the  pressure  wbieh  at  present  exists  in  the  money  market. 
They,  however,  felt  it  a  duty,  on  receiving  the  charter  from  government,  to 
make  51  first  call.  It  was  necessary  to  do  so,  in  order  i\mt  the  tnip  state  of  the 
proprietary  should  be  ascertained,  and  that  the  deed  ot  settlement  should  be 
cieeated ;  and  these  who  take  an  intereft  hi  the  Intare  prospeota  of  the  bank 
most  bear  in  mind  that  it  cannot  beB:in  its  effective  business  until  half  its 
capital  is  paid  up ;  and  it  is  therefore  the  duty  of  the  directors,  and  the  interest 
ef  the  sbarcholaen,  that  there  should  be  no  delay  in  the  calk  beyond  what  is 
neeemry  to  prefent  an  nndoe  pteinwe  during  a  period  of  scarcity  of  money. 
But,  in  making  further  calls,  the  directors  will  not  be  indifferent  to  the  state 
of  the  money  market,  nn«l  other  circumstances,  and  they  will  continue  to 
exercise  the  same  caution  and  economy  as  hitherto  in  conducting  the  affairs ; 
bnt  thc^  ate  onder  the  eonvietion,  that  if  thejr  were  to  dehy  the  preient  call, 
s«  some  parties  have  requested,  or  if  they  hesitated  to  decuure  their  intention 
to  carrv  f>nt,  p^mdnnllv  nnd  cnutiouslv,  an  undertakin'j'  so  important  to  the 
pabhc,  and  so  tuU  ot  piomi&c  to  the  interests  of  all  concerned  in  it,  they  would 
M  fiitiM%  ssfiHteing  a  moit  valuable  property,  and  abwdoiiing  e  most 
loipeiaoTe  csaj* 


child's  bank. — BISHOP  r.  TIIK  COrNTRSS  OF  JRMBT. 

Vke-Ckauceiior's  Courts,  Monday^  February  13. — Before  Vice-Chancellor 

Sir  JUT.  KiNDiRSLSY. 

lliis  bin  was  filed  to  recover  firom  the  firm  of  Child  and  Co.,  banken  at 

Temple  Bar,  ^5,000  under  these  circumstances : — The  bill  stated  that  the 
plaintiff^s  husband  nnt!  !^rr  family  had  for  many  years  banked  with  the  de- 
Csadant's  firm.  Mr.  Buhou  died  in  1842,  and  m  1S47  the  plaintiff,  being 
pomemed  <rfeertabi  Dnteh  oonds,  waa  advised  bjr  a  Air.  Wood,  then  a  partner 

m  the  firm,  to  sell  those  bonds,  and  invest  them  upon  some  better  security, 
which  .«^he  nrrordin^rly  did  by  a  letter  written  by  Wood«  and  signed  by  her  in 

the  loHow  jiij^  \\tjrd?i  : — - 

*'  iieU  the  whole  of  my  Dutch  Stock,  and  invest  the  balance,  after  reiierving 
£^00,  in  Bank  flioflk.  M.  E.  Bimop.** 
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The  plnaliir  M  a  epnyeriatlon  with  Wood  at  tlio  tine,  lad  desired  4o  eon- 

inunioate  with  her  relatives;  but  he  represented  that,  as  they  hnd  many  vw'^- 
tomcrs  who  would  frlntlly  avail  themselves  of  the  opportuiuty  he  had  ot  a 
good  luvesimcnt,  she  must  decide  at  once.  He  also  represeoted  that  his  son 
was  in  «  good  way  of  bntoictt,  ead  it  vet  for  his  benefit  that  the  inveaUneiift 
wouU  he  medei  andapronunoiy  Ilola«Mgi▼ellintfau^OTm:--• 
**  Five  years  after  the  date  hereof,  I  promise  to  pay  to  Mary  Eleanor  Bishop, 
or  to  her  order,  ^'5,000,  for  value  received,  to^^'Pther  with  iaterest  for  the 
same  at  the  rate  of  b  per  cent,  per  anuum,  until  Uischargeti. 

Wii.LiAif  Wood,  the  yonnger.** 

Tiro  paynenli  of  interest  were  made  in  retpeet  of  this  aUeged  aeairitf  ,  and 

a  cheque  which  Mrs.  Bishop  had  drawn  in  favour  of  a  person  named  Jaekson 
for  the  payable  to  beHrer,  put  to  her  debit.    In  July,  184f>,  Wood 

absconded  and  went  to  America,  aud  the  che(jue,  promissory  note  and  entries 
of  interest  tnracd  ont  to  he  wofthless,  and,  m  met,  no  investment  had  ever 
been  made^  but  Wood  bad  appropriated  the  ^5,000  to  his  own  use.  The 
plaiatifT,  in  her  evi(Iet>ee,  eonfinred  these,  statements  made  by  the  bill,  and 
swore  that  vv  ood  was  the  person  with  whom  she  had  always  transacted  busi- 
netSf  aa  <ftie  of  the  firm,  and  that  die  had  sodh  confidence  in  him  that  she 
agreed  to  what  he  proposed  in  that  confidence,  and  drew  the  cheque  and  took 
the  promissory  note,  nhirh  she  kept  until  Wood  absconded ;  that  the  sale  of 
the  stock  took  place  through  Uie  brokers  of  the  firm;  and  when  Wood 
ahaeooded,  a  Mr.  Sheppard  (as  she  betieved)  ataled  that  they  were  aware  of 
tiie  tranaaetion,  and  npoa  her  f^oini  i  ^:  "  Not  before  Mr.  Wood  went  away  V* 
he  said,  "  I  believe  some  of  our  people  knew  of  it."  or  words  to  that  effect. 
Under  these  circumstances,  and  the  bill  alleging  tiie  above  facts,  the  present 
auit  was  institnted  to  make  the  firm  Uahle  for  tiie  5,000,  upon  the  ground 
of  such  a  recognition  of  the  transaction  by  the  Arm,  bf  die  entries  in  the 
books,  by  the  employment  of  their  own  broker,  sind  the  authority  which 
Wood  hatl  to  act  for  the  firm  generally  by  the  hroi,  as  to  consUtute  a  com- 
plete liahility  on  their  part  On  the  other  hand,  the  defendanta  contended 
that  the  transaction  in  question  was  out  of  the  ordinary  eouiie  of  huaincm, 
Wid  did  not  render  them  liable  for  the  default  of  Wood. 

The  Vice-Chancellor  said  that  he  had  great  sympathy  for  the  plaintiff,  a 
lady  unacquainted  with  matters  of  buimen,  and  mha  oad  nndouhtetUy  sufbied 
in  the  present  instance;  the  question,  however,  waa  a  legal  one,  and,  feeling 
no  doubt  upon  it,  he  thought  it  better  at  once  to  express  hi??  opinion.  His 
Honour  then  referred  to  the  facts  above  stated,  and  said  that  there  was  not  a 
EMrticle  of  evideaee  to  show  that  any  other  partner  in  the  firm  besides  Mr. 
Wood  }i:ul  been  at  all  cognizant  of  what  had  passed  between  him  and  An 
pkintifl.  It  was  true  that  the  j£'5,{>00  had  been  paid  out  by  the  bank  u^wn  a 
cheque  drawn  by  the  plaintiff,  payable  to  Mr.  Jackson  or  bearer;  but  a  banker 
waa  not  hound  to  inquire  into  tne  circumstanoea  under  whieb  any  cheque  givea 
hy  a  enatomer  was  drawn.  No  one  aequatnted  with  buainem  oould  luppoae 
that  a  mere  private  arrangement  between  n  rnstoraer  and  n  partner  for  an  ad- 
vance to  that  partner's  son,  could  render  a  firm  liable.  Lendiug  money  at 
tntereat,  the  trade  of  a  money  scrivener,  was  not  within  the  scope  of  a  banker's 
bniinem.  With  respect  to  the  entry  of  payment  in  the  pass-book,  that  oast 
no  responsibility  on  the  firm.  When  money  waa  pni  l  into  a  banker's,  it 
neither  their  busioess  uor  duty  to  inquire  into  the  circumstances  of  the  party 
making  such  payment,  nor  his  reaaous  for  so  doing.  They  could  only  receive 
it»  and  post  it  in  the  book  in  any  name  that  was  given.  It  was  much  to  be 
regrettei!  thnt  a  Indy  shnnld  sustain  so  heavy  a  loss,  under  such  circumstances 
as  were  here  detailed ;  but*  upon  the  facta  disclosed,  the  bill  must  be  dis- 
missed. 
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m  n  TB«  BT.  WASTLBBOirB  JOlMT-gTOCK  BAMKtNa  OOXPAIIT. 

Sir  R.  T.  KiMOBBSLBY. 

This  was  a  motion  to  discharjje  an  order  mnrle  hy  the  Master  upon  Lord 
Harrington,  SirC.  F.  Maclean,  the  Rev.  J.  J.  Marshatn,  Marianne  Marsliam, 
and  otfaen,  for  payment  of  a  call  of  jfif30  per  share,  and  J^4  per  share  for 
coats,  as  contribntories  in  this  company,  which  was  in  course  of  winding-up 
tinder  the  .Toint-?fock  Companies*  Acts.  The  call  of  ,^^"^0  per  share  was 
allejfed  to  be  three  times,  and  the  jL!4  five  tiiiKs.  mow  than  wns  noce^'^nn-  for 
the  purpose  fur  which  it  was  made.  Tiie  legal  liability  had,  m  iuct,  not  been 
yet  detennined,  and  therrfore,  at  all  events,  no  esll  for  costs  oould  be  nude 
iptil  the  ^vhdlc  ca«c  was  conclutli  d  The  creditors  must  come  in  and  prove 
hefnre  an\  suc  h  (inli  r  could  be  made  on  the  contribntories.  The  appealing 
parties  bad  been  must  uniairiy  drawn  into  this  scheme.  The  being  put  oa 
the  list  of  eontribotories  decided  nothing,  and  it  bad  been  held  in  idl  the  eases 
that  a  le^al  liabilitv  constituted  the  only  claim  against  a  contributory. 

Mr.  Swannto!!,  Mr,  (ilasse,  Sir  W.  Riddell,  ^Ir.  Sonthpjftte.  arid  Mr,  Raf>- 
^awe  appeared  fur  the  appellants.  Mr.  Koxburgb,  ior  the  odiciai  manager, 
svapoitca  the  Mastn's  decision. 

The  Vice-CI»ancellor  thought  tliat  the  iMaster  could  maVc  an  order  for 
assisting  the  official  manager.  The  only  ground  to  upset  the  Muster's  deciHioa 
was  a  gross  miscarria^  which  was  not  pretended.  Funds  were  ai>solutely 
BtMsssiy  to  go  on  with,  and  therefore,  to  some  extent  ei  leest,  the  Master 
must  be  right.  Persons  holding  1,225  shares  were  bankropi,  and  Jt2J500 
oak  would  be  produced  hy  the  call. 

Mr.  Ck>le,  for  Mr.  Walker,  a  creditor,  supported  the  Master's  finding.  BIr. 
Hetheriii|lon  appeared  for  other  parties* 

Hie  Viee*ChanGeIlor  observed  that,  with  resiiect  to  the  call  of  jf30  pm 
liiare,  until  there  whs  some  proof  of  the  actual  liabilities  to  be  paid,  the  call 
oi^t  not  to  be  made.  The  claims  were  not  yet  proved,  and  it  might  turn 
oat  that  £6  of  debts  were  all  that  could  be  prmred,  and  Uie  money  would  be 
lying  in  the  banker's  hands,  and  would,  perhaps,  have  to  be  paid  to  the  con- 
tributonc,  if  nlive.  Thnt  order  should,  tin  reforf*,  be  discharged.  As  to  the 
Jt4  order  tor  costs,  that  was  quite  a  ditierent  matter.  That  appeared  to  con- 
snt  ehieflj  of  the  offleial  manager's  ehaiiges  for  trouble,  &e.,  m  oirrying  on 
the  winding-up,  and  of  bis  solicitor,  amounting  to  jC2,000.  It  was  quite  just 
that  the  ottirtnl  infin«?;?er  should  be  paid  ;  but  the  Master  had  not  stated  the 
principle  upon  w  hich  he  had  determined  that  a  particular  sum  should  be  so 
paid,  and,  indeed,  there  did  not  appear  to  have  wen  snffieient  evidence  before 
the  ilaster*  The  eame  thing  appUed  to  the  solicitor's  charges,  and  therefore 
this  order  to  rost-^  must  be  discharged,  hut  with  liberty  to  the  Master  to 
make  sucii  other  order  tor  a  call  for  costs  as  he  might  thuik  proper. 


BANK  OF  ENGLAND. 

A  OBMBBAL,  court  of  Bank  Stock  proprietors  was  held  on  the  16tb  of  March, 
for  the  declaration  of  a  dividend.  At  twelve  o'clock  precisely,  the  governor 
(Mr.  J.  G.  Hubbard),  the  deputy-governor  (Mr.  T.  M.  WegueUn),  and  the 
other  direeCom  entarM  the  baiik  panour,  and  Miinesa  finthwitb  eoanrnenoed. 
It  waa  noticed*  however,  thai      attepdaBca  genenBy  w«i  boI  ao  Bnawrona 
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The  mimleB  of  the  hut  genenl  oonrt  bsriog  been  read  tad  eonfinned. 

The  Governor  said, — I  have  now  to  acqnaiTit  the  court  that  this  is  one  of 
the  quarterly  general  courts  appointed  by  the  cliarter,  and  also  one  of  the 
usual  half-yearly  courts  appointed  by  the  12th  bye-lavr,  to  consider  of  a  divi- 
dend. I  have  fiuCher  to  state  that  the  net  profits  for  the  half-y^r  ending 
2Bth  of  February,  were  jfifG70,9(H  75.  i^<l.  nnd  tli at  the  "rest,"  out  of  ^vhif  h 
the  dividend  is  to  he  made,  amounted  to  j£,3,bSa,466  IH*.  6<^.  This  wiU 
enable  the  court  to  declare  a  dividend  of  4i  per  cent.,  and  leave  the  **re«t** 
J(d,030,581  18«.  bd.  (Hear,  hear).  The  fiOitrt  of  directors,  therefore,  re- 
connncnf!  that  a  tlividoiui  of  \\  per  rent,  br  ninde  out  of  the  intcrc-t'--  and 
profits  uf  t!ie  lialf-yi  at  ( 11  lin^r  tlie  2*^tii  of  tebniarr,  without  deduction  on 
account  oi  mcome-tax.  i^iiear,  liear.)  Before  actually  putting  this  resolu- 
tion, however,  I  think  it  my  duty  to  the  proprietors  to  state,  in  order  tlMi 
they  may  not  be  mislct!  hv  the  largeness  nf  tlie  riivi  Ictk}  pn)pn?r(l  on  the 
the  present  occasion,  that  they  must  connect  witli  it  the  peculiarly  tavourable 
circumstances  in  which  all  banking  institutions  have  been  placed  during  the 
last  twelve  months.  (Hear,  brar.)  It  is  not  to  be  tnppoeed  by  the  pro* 
prictors  that  this  increased  rate  of  dividend  can  be  kept  up.  The  amount  of 
our  securities  is  1es'»  tlmn  it  lias  been,  and  therefore  the  bank  cannot  make 
such  large  protits.  I  \wll  also  state  that  the  proposed  ineusitre  uf  an  iacrea«ed 
ineonie>tiix  presaet  with  peculiar  weight  upon  Uie  Bank  of  England,  becanae 
the  bank  holds  a  large  amount  of  terminable  annuities,  and,  01  course,  upon 
these  we  have  to  pay  a  greater  amouut  of  dividend  than  upon  other  descrip- 
tions of  stock.  (Hear,  hear.)  If,  therefore,  we  shall  not  again  be  able  to 
preaent  the  proprietors  with  a  dividend  of  4  i  per  eent.,  or  even  with  a  4  per 
cent,  dividend,  they  must  not  think  that  it  will  be  owing  to  a  want  of  zeal  in 
tbdr  cause,  (llcar,  hear.)  I  have,  therefore,  now  to  propose,  that  this 
court  do  declare  a  dividend  of  4^  per  cent,  for  the  half-year  ending  the  28th 
of  February  laat,  witbont  dedoetion  <ni  aeeoont  of  ineome-taz.   ( A  pplause.) 

Mr.  Alderman  Salomons  wished  to  say  a  few  words  befote  the  resolution  was 
put.  He  was  glad  to  hear  the  governor  refer  to  the  peculiarly  heavy  chai^ 
which  would  be  made  upon  the  bank  in  the  shajie  of  income-tax.  (Hear, 
hear.)  It  dionld  be  borne  in  mind  that  the  terminable  annoitiea  were  run- 
ning out,  and  that  the  number  of  years  they  would  be  enjiqred  would  be  com- 
paratively small;  and  he  thourrht  that  the  bank  ought  to  be  placed  in  the 
same  position  as  every  other  bankmg  institution  in  the  kingdom.  (Hear, 
hear.)  If  thii  meaaure  were  jntt  towtoda  Aem,  it  was  jnit  towards  othara^ 
and  if  nnjoat  towards  them,  of  course  it  was  equally  unjust  towards  otfaora* 
Now,  circumstances  might  arise  which  would  render  it  necessary  to  perma- 
nently increase  taxation ;  and  it  was  therefore  the  duty  of  the  bank  to  take 
the  lead,  and  show  to  tiie  ministers  of  the  day  the  great  injustioe  to  which 
their  body  would  be  subject  by  the  proposed  measure,  if  the  same  amount 
should  be  levied  on  the  fixed  capital  of  the  country.  The  governor  had 
properly  directed  their  attention  to  the  subject,  as  well  us  to  the  circumstances 
D¥  whieh  the  Bank  of  England  were  enabled  to  pay  so  handsome  a  dividend. 
(Hear,  hear.)  He  (Mr.  Alderman  Salomons)  thought  it  right  to  express  his 
0|)inion  that  during  the  last  twelvemonths  the  Bank  of  England  had  been  most 
admurably  managed,  and  that  the  directors  had  ftniud  it  to  be  their  duty  to  ro- 
ust the  importunities  of  the  minister  of  the  day  (hear,  hear) ;  for  tiie  obliga* 
tions  of  the  company  required  that  they  should  alike  look  to  the  wants  of 
trade  and  the  various  internal  and  oxtfnml  circumstanc<'s  of  flie  country, 
without  any  partiality  exclusively  to  the  protits  of  the  proprietors.  (Hear, 
hear.)  He  was  not  aware  that  the  Chancellor  of  the  Esefae^nor  had  made 
any  direct  communication  to  the  directors  on  the  subject  of  his  plans,  but  it 
was  well  kuowH  that  his  object  was  to  have  redurtv!  the  interest  on  the  debt  j 
and  the  present  was  the  first  instancci  so  far  as  he  (Mr.  Alderman  Salo- 
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mons)  knew,  in  \%liicli  the  "Old  Ladv  of  Threadneedk-tCrMt"  bad  Ibiiad  it 
to  be  ber  duty  to  ran  eonnter  to  the  viewe  of  tbe  mtnieter;  and  die  had 
thereby  done  a  grent  deal  to  assist  the  financial  interests  of  the  country.  The 
biDOunt  of  interest  now  to  \h'.  rcceiTcd  had  been  fairly,  honestly,  Hnrl  properly 
earned — earned  with  a  view  to  the  interests  of  the  proprietary,  and  with  a 
'View  Kt  the  ttaie  thne  to  the  geaenH  latentla  of  tbe  eonnmiiiity  at  large ; 
and,  v\hile  they  were  to  enjoy  so  unusually  large  a  dividend,  he  must  agaia 
lay  that  he  rejoicefl  that  it  ^va"?  fairly  ana  honestly  earned ;  and  earned  be- 
cause money  was  dear,  and  not  because  the  people  complained  of  the  expenaoa 
«f  eoadwetiog  the  allbin  of  tbe  eoimtnr.  (Hear,  beer.) 

Mr.  M.  Clark  would  only  remark,  in  reference  to  the  <rfMervitiotia  of  fhe 
pnverT?or  nnd  of  Mr.  Alderman  Salomans,  that  one  compensating  cirentnstRnce 
appeared  to  iiave  been  lost  si^bt  of.  If  the  increase  in  tbe  property  and  in- 
eone-tax  beceme  protneted,  it  would  probeUy  be  through  tbe  ecmtiiiiMaee  of 
war.  In  that  case  there  would  be  a  steady,  high  rate  of  interest,  wbiofa  might 
oompensate  for  any  payT^ient  made  on  the  other  hand.  (Hear.) 

The  Qovemor. — lo  answer  to  tlie  hon.  proprietor  (Mr.  Clark),  I  Wiil  merely 
ii^  that,  ehonld  war  continae,  there  may  be  compeniatuig  eireoiiutaDcea ;  but 
I  dieoght  it  my  duty  to  put  you  in  possession  or  tbe  possible  ^fficulty  that 
night  nnne.  (Hear,  hear,)  I  slmult!  m»t  feel  it  mv  mity,  however,  to  allow 
the  observations  of  Mr.  Alderman  balumans  to  pass  without  saying  that  on  no 
oettfioii  bat  tbe  Cbaaedlor  of  the  Eiebequer  em  med  mj  injBaenee  with 
the  bank  direetort  that  he  did  not  tbmk  was  beneficial  to  the  proprietors  as 
well  as  to  the  country  at  Inr^e,  or  with  an  idea  that  the  bank  directors  would 
adopt  his  suggestions  unless  thev  thought  them  consistent  with  U^ir  dutv  to 
tbe  proprietota.  (Applause.)  I  now  propoie  that  tbe  d^idend  for  tbe  half* 
ymr  be  at  the  rate  of  4|  per  cent.*  without  dednetioii  for  ittcome4iTr. 

The  motion  wa.s  then  oarriefl  unnniTootisly. 

The  Governor. — i  have  now  to  acquiunt  the  court  that,  in  connexion  with 
tbe  vote  wlneb  tbey  bare  lust  adopted,  a  day  mnetbe  decfieited  to  a  ballot.  I 
have,  therefore,  to  move  that  tbit  eont  be  e4ioBn>^  to  the  21et  tnateiit»  to 
take  the  ballot. 

The  motion  was  carried. 

Mr.  Alderman  Selomaiia  moved  tbetbanka  of  tbeeonrt  to  the  governor  and 
dneeiof%  wbieb,  being  seconded  V  Mr.  Clark,  was  carried  unanimously. 

The  gOTemor  having  shortly  returned  thnnks,  tlie  court  adjourned* 
Oa  Tiieiday«  the  21tt  March,  tbe  dividend  was  officially  confirBked* 


BIRMINOHAU  BANKING  COMPANY. 

Thk  twenty-fourth  annual  general  meeting  of  this  bank  was  held  at  Dee'a 
Begral  Hotel,  on  tbe  22ad  of  February,  Mr.  Cbarlea  Sbaw  m  tiie  ebairi 
when  the  followin;;  report  was  unanimously  ado]jtLt1. 

**  At  this  twenty-fourth  annual  meeting  of  your  company,  the  directors  have 
more  than  ordinary  satisfaction  in  presenting  their  report.  The  circumstances  of 
the  tioMa  have  bees  em  inently  fitvourable  for  banking  operations  during  the  past 
year;  a  large  increase  in  the  returns,  and  of  course  of  profits,  being  the  natural 
couseouenee  of  the  enhanced  prices  of  all  commodities ;  and  the  sound  state 
of  trade  generally  has  operated  to  reduce  the  necessary  deduction  for  bad  debta 
to  a  mhumuni  amomit.  Your  directors  will  not  ventare  to  express  any  opi- 
nion on  the  prospects  of  business  for  the  current  year  ;  hut  perhaps  it  is  not 
too  much  to  suppose  that  a  state  of  active  warfare  (if  tlint  calamity  occur) 
will  materially  interfere  with  the  general  prosperity  which  has  prevailed  during 
tbe  peat  year.  It  is,  therefore,  perhaps  only  prudent  on  their  part  to  warn 
yon  iffMUfc  making  the  part  year  a  rtandaid  foe  tbe  pcaient,  or  even  for  aome 
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fiifnrc  rcnrs.    At  the  same  time  it  it,  however,  botli  remarkable  and  encou* 
ra<rin^  to  murk  how  adverse  conditions  are  often  antici|>ated  or  cuuutur* 
baiaDced  by  opportune  occurrencea ;  such,  for  instance,  as  the  gold  diacoveries 
in  relation  to  the  extendiog  tnid«  of  the  world,  and  etpedaily  in  relatkm  to 
the  deficiencies  of  the  lute  har\'cst  in  this  countr\'  niit^  in  rvauy  ]inrts  of 
Europe.    It  is  now  scvent<»i*n  years  since,  on  an  arrangement  tor  culargin|{ 
the  ba»i»  of  youx  company,  tiic  projirietora  at  that  time  authorised  the  direo* 
tora  to  eapitaliaa  the  whole  reserve  of  undivided  profits,  in  the  full  eoafidenco 
that  the  future  augmented  and  growing;  business  would  yield  surt'u  icnt  jirofits 
to  f'nnhlc  vom  to  mnke  satisfactory  divisions  from  year  to  year,  uiui  in  ilue 
time,  to  iurui  ii  substantial  guarantee  fund.    lu  this  conhdeuce  it  is  must 
aatitfactory  to  your  direetors  to  state,  that  fou  and  tbey        not  been  dia* 
appointed.    And  now,  without  further  observations,  your  dircrTors  beg  to 
state  that,  after  making'  all  necessary  and  prudent  Ueducttonsi,  tlu-  net  profits 
of  the  year  1853  aiuuunt  to  ^44, 758  (is.  2d.   lu  September  Ihsi  a  bait-yearly 
dividoMl  of  Ceo  diUUngs,  or  at  tiie  rate  of  10  per  eent.  per  annnoi,  and  a 
bonus  of  five  sliillings  per  share,  were  paid  out  of  this  fund  ;  and  your  direc- 
tors now  recommend  you  to  declare  a  Kimilar  dividend  and  hnnu?:,  and  to 
authorise  the  transfer  of  ^14,043  5f.  3c^-  to  the  guarantee  fund,  which  will 
aClll  leave  a  balaoee  of  £71B  Ot.  IIA  to  be  carried  forward  to  the  cnmnt 
year.    Your  directors  further  recommend  you  to  sanction  the  tranafer  to  the 
gnnrnntee  fund  of     1,956  14«.  9d.,  the  balance  of  profits  remaining  at  the 
close  of  1852,  and  of  ,^4,00U  previously  written  off  to  cover  estimated  doubt- 
All  debia,  bnt  not  eventually  required  for  that  purpoee,  whieh  will  raiie  dw 
gnarantee  fund  to  ji'lOO,00<)}— a  eooamnmation  on  which  yonr  dinotoi*  oftr 
you  their  cordial  congratulation «. 

The  dividend  was  declared,  and  tiie  usual  votes  were  passed.  A  pr^nta> 
tion  of  jtSOO  to  Mr.  Beaonumtt  ftom  the  Aindi  of  tihe  bank*  na  a  recogmtm 
of  Ilia  acrrleee,  waa  unanimooaly  agreed  tOb 

SUHmimi  qf  JeeotM/* 

Amonntofnetmoflta  for  1863   Jt44,758  6  2 

September  divioend  of  lOtt .  per  ahare» 

or  f\t  the  rate  of  10  per  oent.  per 

annum  on  j1'20<),000              ..  ^^10,000   0  0 

Dittos  bonna  of  5#.  per  share  . .  5,000  0  0 
Dividend  of  10«.  pet  ahars,  payable 

1st  March  next   10»000    0  0 

Bonus  of  OS.  per  sliare,  ditto       • .  5,000   0  0 

Transfer  to  guarantee  fund        .  •  14,043   5  J 

  44,043  6  3 

Balance  to  be  carried  forward       •«  j£. 7 1  r>       1 1 


Guarantee  Fund. 

Amount  of  fund  at  the  last  report   j^^80,000  0  0 

Transfer  from  the  piofito  of  1853    14,043  5  3 

Ditto,  of  tlir  surplus  profits  of  1852    1^5(5  14  9 

Amount  reserved  for  doubtful  debu,  but  not  requited 

for  that  pur}H)se    4,000  0  0 

Total  of  goanatee  fund    jf 100,000  0  0 
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THE  ENGLISH,  SCOTTISH,  AND  AUSTRALIAN  CHARTEOBD 

BANK. 

The  first  orJinary  nifcting  of  the  shnrrliolilers  of  this  bank  was  held  on  the 
27th  of  February,  Mr.  Cbarles  Johmtou  lu  the  chair,  when  the  foUowing  re- 
port WIS  ftdopt^ : — 

**  The  directors  have  much  satisfaction  in  submittine  to  the  proprietor!  an 
outline  of  the  procee<hngs  they  bnvc  lulnjitet!  in  the  establiahment  of  the  bank. 
The  entire  namb<:r  of  shares  vvereailuttcil  in  the  lirst  instance,  and  the  deposit 
tbercon  in\f  paid.  The  appointment  of  properly  quaUfled  olScara  for  the 
branches  then  occupied  tlie  serious  consideiatioii  of  the  directors  ;  and  they 
consider  themselves  fortunate  in  hnvin'^'  secured  the  services  of  Mr.  John  A. 
Jackson,  aa  inspector — a  gentleman  wliu,  in  addition  to  his  great  experience  of 
AwlraliaD  aim,  it,  in  the' opinion  of  the  diraetora,  in  nil  mpeete  highly 
fitted  for  the  office.  The  directors  selected  also,  with  great  care,  gentlemen  of 
high  character  and  good  banking  e.\|)erienee,  for  the  offices  of  brnnch  mana- 
eers,  accountants,  and  tellers ;  and  they  have  every  reason  to  be  saliiitied  that 
Sieae  appointments  ere  raeh  as  have  iecnred  to  the  htnk  in  effective  colonial 
ataff.  The  first  call  of  j£6  |>er  share,  wbicli  nai  ncoeaaary  to  complete  one« 
hfllf  the  capita],  was  made  on  the  8th  of  March,  nnd  the  amount  was  received, 
wi;h  the  exception  of  that  due  on  340  shares,  which  shares  the  directors  de- 
cWred  to  be  foiliBlled.  and  they  were  aeeotdingly  sold.  Of  the  deposit  on  these 
shares,  the  smn  of  Jt460  has  been  returned  to  the  holders  of  the  scrip,  upon 
satisfactory  reprcseutsitioTt*!  being  mn<1e  nrcounting  for  the  non-|>avmpt)t  of 
the  call.  The  deed  ut  settlement,  as  approved  at  the  Board  ot  Trade,  having 
been  duly  eseented  by  the  diareholders,  and  the  requisite  amount  (one-half  of 
the  capital)  pmd,  a  certificate  was  iuued  by  the  Lords  ci  the  IVeasniy  on  the 
24ih  of  June,  immediately  after  which  the  bank  commenced  business  in 
London,  and  instraetiona  to  the  same  efiect  were  transmitted  to  the  colonia. 
hupeetor.  Upon  the  artiTal  of  Ifr.  Jackson  at  Sydney,  his  first  object  was  to 
aeonre  fvemises,  whidi  he  has  succeeded  in  doinr,  in  a  very  eligible  situation, 
and  on  moderate  terms;  and  he  has  also  formed  a  local  board,  composed  of 

EDtleiuen  of  high  commercial  credit  and  character.  These  arrangements, 
vine  been  made,  it  will  be  gratifying  to  the  shaieboldcrs  to  be  informed 
that  the  business  of  the  bank  in  that  city  commenced  on  the  3rd  of  October, 
with  the  best  prospects,  antl  thnt,  up  to  the  latest  sfivices  received,  its  progrCH 
had  been  of  the  most  eucouragmK  nature.  As  soon  as  his  presence  in  Sydney 
eonld  be  dispenseii  with,  Mr.  Jamson  proceeded  to  Mdbowme,  for  the  pur- 
pose of  making  similar  preparations  for  business  in  that  dty  also  ;  and  his  re- 
nofta  to  the  directors  inform  them  of  bis  liavin:^,  after  some  delav,  obtnined 
rorashort  period  suitable  and  weii-situated  premises  for  a  banking-house, 
which,  at  a  Tcry  moderate  expense,  were  bebg  adapted  for  the  purpose ;  that 
the  otJier  oAcefa  of  the  corporation  had  arrived  there;  and  that  he  expected 
to  be  ready  for  opening  the  branch  early  in  Januarj*.  Tlie  flirectors  have 
further  to  announce  that  they  have  formed  a  valuable  connexion  with  several 
of  the  most  influential  bankii^  and  other  establishments  In  the  United  King* 
dom,  through  whom  a  eonsiaemble  amount  of  hnsuness  has  already  been 
tr^n^-ncted,  with  cver^'  pro'^iiert  of  a  progressive  incrcnsc.  The  directors  sub- 
mit itatements  of  the  liabilities  and  assets  of  the  bank,  and  of  profit  and  loss 
for  the  half-year  ending  on  the  Slst  December  last  It  will  be  leen  that  the 
net  profit,  after  pa}inent  of  all  the  cnrient  etpenses  of  the  half-j'ear,  ia 
.^'l.'J^S  OS.  9d.,  which  sum  the  iHrrrtors  recommend  should  be  carried  to  the 
protii  and  loss  new  account,  for  disposal  the  next  half-year ;  and,  with  respect 
to  the  amount  of  the  preliminary  expenses,  they  recommend  that  j£l»000  per 
annum  should  be  charged  to  the  debit  of  the  profit  and  loss  account,  until  the 
whole  be  mrtingmshed.  In  eonolnaioii*  the  direetofs  km  ^  gra*M  «»- 
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fidencc  thnt  entire  snccess  will  atten<l  the  operation<<  of  the  buik,  aiifl  thnt  th© 
proprieUMTt  wLU  receive  an  ample  n-tum  for  the  invcstmeat  of  tlieir  capiui. 

Statement  of  Accounts 
blABIMTIM. 

IViMnd^cqBiUl  je251,200   0  0 

T>t  poH!t  on  forfeited  shares     ..        ..        «•  900    0  0 

Balance  earned  to  profit  and  km  account    •  •       3,463  4  10  ' 

4  10 

ASSETS. 

By  loans  on  security,  cash  at  bankers,  &C.        «.  j£l 53,923   7  7 
BrancheaatSydBCjndMelboarM  98,688  17  9 

n^xninnn-  cxpOMM:-^ 

LouduQ  ..     4,645   9  2 

Branches  2,608   0  0 

■       7,153   8  2 

Furniture,  &c.,  London  office  . .  422  13  4 

Biii  and  tnna&r  stamps  on  band     •  •       •  •         364  18  0 

dSShJK^  4  10 


Pfiifit  and  Lou  AecomniJ^  lAe  Ba^'if§ar         SUt  December,  1853. 

To  current  euMoaes   Jt2,l67  19  1 

Balance  1,295   5  9 

je3,463   4  10 


ByUlnieebfMiglitdoim   x:^,in3   4  10 

Before  the  report  was  finally  adopted,  a  lengtbened  discussion  took  place 


^dtod  remark  was  the  laive  amoant  af  aalary  claimod  bj  tae  diraelon. 
■lap  urged  that  the  preuBunaiy  ctpeinea  had  been  eggMiifa. 


Commun(ratton£( 

To  the  Editor  </  the  Bankers'  Magazine, 

PRESENTMENT  OF  PROMISSORY  NOTE  ON  DEMAND. 

Sir, — Supposing  a  pjomis^nry  nofe  to  be  drawn  by  A  B.  pnvnblc  on  do 
mand,  with  interest,  to  C  D,  and  by  the  latter  banded  to  E  i' m  exchange  tor 
its  amount. 

Whnt  duty  devolvod  on  E  F  in  respect  of  presentation  for  pajmeot? 

And  how  long  does  the  responsibility  of  C  D  continue  ? 

In  making  advances,  is  it  a  safe  and  unquestionable  mode  of  securing  to 
S  F  the  continued  responsibility  ol  A  B  and  G  thoagh  no  ilfmfmi  for  the 
aum  advanced  be  made  for  a  omuidcnble  time? 

Feb.  r>,  1R54.  QuBRT. 

[The  nn!^^M.Ts  to  these  questions  depend  upon  the  partiOQlar  fiuli  ot  tlM 
caj»e,  and  must  not  be  understood  as  ^rue  in  all  casea. 
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We  Hunk  the  promiMory  note  may  be  teken  againel  ilie  iadoner  at  a  eon- 

tinuing  security,  and  that  it  will  be  valid,  without  uresentment,  for  the  term  it 
may  reaxouably  be  suppoaed  tbe  lecuhty  would  be  reoainMi.  See  BgltM  on 
BUis,  p.  1640 

CHEQUES  DRAWN  BETONB  PROPER  DISTANCE. 

Sib,— The  fint  aitide  in  your  niimber  for  tlus  month,  on  the  case  of 

Opnenbeim**  bankruptcy,  certainly  discloses  a  grave  peril  to  wliich  bankers, 
and  the  commercial  worhl  generally,  are  c\po«efl  in  reganl  to  unstamped  bills 
<^  exchange,  purporting  to  be  drnvMi  aiiroad,  hut  being  in  £u:t  drawn  in 
Englrad.  I  think  there  in  n  mnch  graver  danger  to  which  hnnken  tte  liible^ 
though  I  believe,  practically,  little  has  been  heard  of  it. 

Suppose  a  customer  to  have,  on  the  1st  of  January  £5,(KK)  to  his  credit.  He 
makes  a  purchase  of  an  estate,  aud  travels  beyond  tifteen  miles  from  the 
haBking-houae  to  attend  the  appointment  to  complete.  He  ther«  pays  hit 
purchaie-money  (;^,000)  by  an  umtamped  cheque  on  the  banker,  who  pays 
it  to  hearer,  no  doubt  through  a  proyver  mid  respectable  channel,  without  the 
ahghtest  suspicion  that  the  cheque  wa«,  under  these  drcumstancea,  utterly  void 
and  invalid. 

After  this,  suppose  the  customer  to  become  bankrupt,  the  assigness  call  on 
the  bank  to  discharge  themselves  from  tlio  £5,000.  Under  bankruptcy  ac- 
counts are  examined  strictly.  The  baukrupt  admits,  on  inquiry  before  the 
eoaimiasioner»that  thie  cheque  was  drawn  ana  inned  heyon<lthe  legal  diitance. 

What  then  ie  the  position  of  the  banker,  there  being  a  written  document  ? 
Can  he  fn^re  secondar}'  evidence  of  any  kind,  to  show  that  the  customer  Iiad 
tiie  b^nelit  of  the  p«iyment>  or  must  the  banker  stand  or  fall  upon  the  sutli- 
CMucf  OT  Bon-wfflcuncv  of  the  lAot^  7 

21jI  Feb^  1854.  O. 


BANKERS'  CLERKS*  SALARIES. 

Sib, — As  much  has  been  said  in  yonr  magazine  lately  respecting  the  sala- 
rica  of  hank  clerks,  I  tmtt  you  will  allow  space  for  a  few  remarks  on  a  subject 

so  interesting  to  thme  concerned.  I  see  thnt  some  advocate  the  subject  being 
brought  before  an  anaual  meeting  of  shareholders,  with  a  view  that  a  hasty 
resolution  to  raise  salaries  may  prove  advantageous  to  the  clerks.  This  course 
is  liable  to  much  objectioii.  The  ahareholders  appoint  directors  to  manage  the 
bank;  and,  having  done  so,  they  on<rht  to  leave  the  tnnttrr  in  their  hnnds. 
Be^irics,  if  dnrmg  a  time  of  bonus  aud  increased  dividcud  a  generous  cnthu- 
^mm  Wight  lead  a  general  meeting  to  a  liberal  advance  of  suaries,  upon  the 
aame  principle  a  time  of  bad  trade  and  reduced  dividend  mi^ht  be  thought  a 
suitable  opportunity  for  making  a  reduction  equally  j)rccipitate  nnd  injiuli- 
cious.  This  leads  to  the  questiou  that  the  clerks  should  share  in  the  pros- 
perity of  the  bank ;  which,  if  answered  in  the  affirmative,  will  in  fairness  open 
Ihe  way  for  their  partaking  in  its  adversity.  I  by  BO  means  advocate  a  false 
economy — every  one  should  ho  well  pn'ul  in  proportion  to  his  position  and 
qualification?  ;  and,  as  a  true  friend  of  tlie  clerk,  I  express  the  opinion  that  a 
tixed  salary  is  preferable  to  one  subject  to  the  contingencies  of  trade  and 
hable  to  eontiBOal  flnctnation.  By  fixed  sahuty,  I  do  not  mean  that  there 
should  not  be  a  proper  advance  of  salary  in  proportion  to  aerrioBI^  httt  that 
the  aalaiy  ihould  not  vibrate   ith  the  profits  of  the  bank. 

I  remain,  air,  your  obedient  servant, 

aM  Mnmry,  1854,  A  Comstamt  Rbamb. 
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816  Commmmeatkm. 

MEMORANDUM  OR  RECEIPT, 
Sir, — Th«  ftvoor  of  your  opinion  in  the  next  ntunber  of  the  Megerine,  on 

the  foHowinrr  rn'^c.         much  oblrj-r. 

The  general  prnctice  and  custom  of  tire  corn  uicichiints  and  flour  mjllers  of 
this  city  aud  county  is,  to  purchase  by  sauijile  from  the  growers  or  fajriners, 
and  to  receive  end  weigh  tne  sundry  and  reapeetive  lota  in  their  own  atorei* 
and  to  write  off  a  crane  ticket  containin;^^  a  copy  of  the  Titini1)er,  name,  weight* 
price  aud  amount,  \\liich  Hinuunt  is  paid  over  the  counter  to  the  proper  per^« 
tber  with  the  ticket,  ou  which  is  marked  the  word  "  Paid.** 
uery— ie  a  ticket  of  auch  form  lubject  to  the  penny  atamp  duty,  bearing 
in  mind  tliat  it  is  not  the  receiver  but  the  payer  of  the  money  who  issues  it  ; 
and  that  neither  the  datr  tir^r  r)u>  name  of  the  latter  appeara  thereon,  thereby 
rendering  it  a  memorandum  ui  mere  calculation  ? 

I  am,  mr,  your  oibedient  aervant, 
Etttwmjr*  Martk  IStk,  1864.  A  Corn  Mbechaiit. 

[We  do  not  think  the  ahore  doenment  requirea  die  pe^y  receipt  atamp.) 


KAME  TO  BE  USED  IN  AN  INDORSEMKV T   BANK  BOOK- 
KKEPING-BANK  SKCUKiilLS. 

Dbar  Sir, — Would  you  he  kind  enough  to  inform  me  in  your  forthcoming 
Mqianne,  if  yon  contider  it  a  regular  indonement  when  a  woman,  whoie 
husband  is  dead  or  attainted  signs  her  maiden  name  as  A  B  C,  when  the 
draft  is  mm]^  pnvahlo  to  the  nrtler  if  Mrn.  DEC,  DEC  being  the  name  of 
her  late  husband  /  or  munt  she  de&cnhe  herself  as  **  wife  of  the  late  DEC?" 
or  if  buahand  tnmaported,  **  wife  of  D  E  C  transported  7'*  or  would  it  be  a 
regular  and  legal  indorsement  for  her  to  write  **  ^!r!i.  D  £  C  ?'*  If  not  trea- 
passing  too  much  on  your  valunMe  9|>Mre.  util  von  allow  me  to  auf^est,  that  a 
aeries  of  articles  on  bank  bookkeeping  and  baukiug  securities,  would  arouse 
deep  interest  in  yonr  most  valuable  Hagaiine.  We  have  plenty  of  hooka  on 
theiawa  relating  to  bills  of  exchange  and  banker'a  dieques,  but  very  few,  if 
any,  on  the  above  two  subjects;  and  I  am  told  in  atiswrr  to  inquiries,  that  a 
knowledge  of  these  subjects  can  only  be  acquired  by  loug  personid  experience 
If  you  could  iadvoe  the  chief  aceonntanti  or  our  large  banking  ettablithmenta, 
both  in  London  and  in  the  nrorincee,  to  describe  in  detail  the  system  of  book- 
keeping for  head  office  and  branches  adopted  in  these  banks,  (no  injury  ^^  o\lll^ 
be  done  to  any  bank,  as  no  name  need  be  mentioned,)  you  would  couier  a 
great  boon  to  btnking  officials  generally. 

I  femain«  &e., 

February  22nd,  1834.  A  SuBSCni  bbraroCasbibr. 

fWe  think  the  wmnan  should  sign  the  name  usotl  in  the  draft ;  but  if  she 
has  ceased  to  be  known  by  that  name,  then  she  might  add,  "  Cfunmoiilv 
known  as  so  and  so."  The  death  or  trausptirlutiou  of  a  hu&band  dues  nut 
give  any  right  to  change  the  woman's  name.  At  the  lame  time,  it  may  be 
ofr^rrve  l.  tliat  in  thia  oottutiy  the  law  doea  not  prohibit  people  firom  »i*«i*gi«*g 
their  names.J   


RECEIPT  STAMP  TO  EECEiPTS  INDORbED  ON  BILLS  OF 

LADINQ. 

Sin, — In  the  course  of  my  transactions  with  shippers,  I  find  considerable 
diflerence  of  opinion  to  exist  lef^arding  the  validity  of  receipts  indorsed  on 

bills  of  lading,  ackno\vle(!L'in„'  yiaymcnt  of  tin-  rn.ii^nr  fi)r  tlic  shipment  speci- 
fied therein.   Some  consider  that  «i  bills  of  iadiog  are  stamped  docuinenta 
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which  can  be  indorsed  over  bv  one  party,  uaja}»le  to  the  ortler  of  anutlier, 
tbcy  can  claim  the  priTileges  or  bills  or  drafts.  Others,  that  from  their  beinx 
atamfie^,  they  may  be  classed  with  "  bomls»  mortgagee,  or  other  securities, 
as  sp<»cifie(l  nmonir  the  "exemptions"  eniimcrptcfl  ui  the  Appendix  of  the 
Oliicial  fiiiplauatious  of  the  New  Stamp  Act;  while  others  attirm  tlint  they 
claim  tins  exemptioii  by  a  spedal  enactment,  wbich,  however,  I  have  ucver 
seen,  and  have  no  idea  when,  or  if  ever,  it  was  passed.  Others,  again,  accept 
tin-  inslnr^cd  discbrtr^c  without  the  stamp  bcini;  nffixod,  but  with  In  sitafion, 
while  others  again  |)Oi»itively  refuse  it.  Alueh  doubt,  you  see,  therefore  jire- 
vaila.  These  are  questiona  which  few  commercial  men,  have  the  opportuuuy 
of  eertii^tQg  thensdvea  upon  j  would  yon  therefore  dear  up  thia  matter,  aaui 

.Tour  obedieut  servnnt, 
Olatffow,  Mtarek  14/*,  1864.  A  Ship-drokek's  Clerk  7 

P.S. — Along  with  the  account  of  freight  there     also  mciuded  a  charge  for 
tonnage  dues,  payable  here  by  the  shipper  to  the  River  Trus^  and  which  the 

broker  rollerts.  Snp])osiiig  die  iinlors.  ,]  receipt,  without  the  affixed  stamps 
for  thf  Jreiglit  merely  to  be  legale  would  it  cease  to  be  so  when  this  chaigo 

amounts  to  .£2  ? 

[We  are  not  aware  of  any  special  act  cxcmpiiuj;  receipts  on  bills  of  lading 
mm  duty.  We  think  a  receipt  indorsed  on  a  bill  of  lading,  for  any  money 
secured  thereby,  or  thert  in  expressed  to  be  pa\  ;lVi1i  ,  is  exempt  from  stamp 
duty,  under  the  exemption  coutuinetl  in  t!ir  trt'iu  i.il  Sttnnp  Act,  in  favour  of 
receipts  indorsed  "on  any  instrument  whatever  dul^-  stamped/'  "  acknow- 
ledging the  receipt  of  the  coosideration-numey  therein  otpivssed,  or  the  re- 
ceijjt  of  any  principal  money,  interest  or  annuity  thereby  secured.'*  Any 
r!tnrge  not  secured  by  the  bill  of  lading,  would  require  to  be  stamped.  The 
only  question  which  can  arise*  seems  to  us  to  be,  whether  all  prior  exemptions 
lioin  receipt  stamp  duty  are  not  repealed  by  the  16  and  17  Vict.,  cap.  59, 
and  consequently  whether  exemptions  from  the  receipt  stamp  duty  are  not 
confined  now  to  those  specially  set  forth  in  that  net.  This  is  a  point  of  great 
iniporunce  we  have  not  vet  heard  discussed ;  but  it  seems  to  us  that  it  may 
be  tmaed,  and  that  it  will  he  difficult  to  piedfict  how  it  will  he  decided.] 

BANKERS'  ACCEPTANCES. 

Sir, — May  T  trouble  you  to  inform  me  if  it  is  not  coutrnry  to  the  custom 
of  bankers  (Loudon  or  provincial)  to  accej^tii  drafts  drawn  upon  them  at  two 
aontha  (or  any  other  date)  by  partiea  keepmg  banking  aeeoonts  with  them? 

Tour  obedient  aemnt, 

February  23rd,  1854.  P.  Y. 

P.S. — May*^  look  for  an  answer  m  yoiur  next  number? 

[We  helieve  it  is  the  custom  of  one  of  the  London  .Toint-SJtooV  Banks  to 
give  bill  or  notes  of  the  bank  in  return  for  de[)osits.  We  do  not  know 
whether  thb  ia  what  ia  meant  in  the  qneadon.  Some  of  oar  readen  may  be  able 
to  answer  the  qncstion,  as  regards  their  own  experience.  We  think  tnere  can 
hardly  be  any  custom  of  this  sort  referred  to,  although  tliere  inav  bespeciil 
anaogements  to  that  effect  between  hnnkeri;  and  their  customers.^ 


CHEQUE  INDORSED  TO  PAY  TO  OBDER. 

Sin —Will  you  favour  a  oonaUnt  reader  by  an  aaiwer  hi  yonr  columns  to 

the  toliowiug  question  ? — 
A  B  drm  a  cheque  on  his  banker,  as  ibilowl Pkty  G  D  ^  >Mr«r  one 
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hundred  pounik."  The  cheque  bears  a  draft  stamp,  and  is  indorsed  by  C  D, 
'•fiiiy  B  F  or  order** 

Is  tbe  buker  anftlioriMd  in  ptying  tho  abore  without  the  indonement 
ofKF? 

I  am,  sir,  your  obedient  servant, 
Cork,  M§rdk  lUh,  18M.  Dalca*. 

[We  tittiik  the  cheque  requires  E  F'a  todoneineDt.  The  point  Menie  to  be> 
whether  a  cheque  once  payable  to  bearer  cnn  be  nfterwardt  fMtriineJ  by 
behig  made  payable  to  order.  It  ii  not  free  from  doubt.J 


^ttd  of  tf}c  ittontl^. 

BuiLDmo  SociSTiM.— We  have  never  been  inelined  to  regard  with  fiivoor 

the  numerooa  building  societies  introduced  to  public  notice,  because  the  plan 
upon  v^hlch  they  have  been  based,  viz.,  that  of  terminating  within  n  the  I 
period,  appeared  fallacious.  It  is  true,  in  one  or  two  isolated  cases  succcji&tui 
resulu  have  heen  achieved,  and  these  have  been  adopted  as  affording  aonnd 
data  respecting  the  principle  sought  to  be  developed.  The  majority  of  the 
tenninable  varieties,  thcv  nre  rillotl.  we  fenr>  nre  not  in  a  flourishing  condi- 
tion ;  and  unless  the  grcutciit  diticretioii  is  dii»plu>  cd  in  the  selection  of  proper- 
ties upon  whidi  advances  are  made,  the  management,  satuAietory  as  it  may 
be,  wfll  fkil  to  realise  the  a^mated  profits.  Tlie  greit  error  committed  in 
the  ori;:inn1  fornintioii  of  tlicsc  n?5sociations  was  the  presumed  advantages  which 
could  be  derived  from  the  employment  of  capital  within  a  limited  period  in 
freehold  and  leasehold  uivestments,  the  attraction  of  inordinate  gains  leading 
many  to  connect  themselves  with  them  before  exercising  due  eonsideratiou. 
T!n  consrqnence  has  been  disap|K)intmont  an<l  loss  In  numerous  cases,  with 
limited  returns  in  those  where  the  subseribetl  amuiuit  has  proved  to  be  secure. 
Tlie  permanent  sodeties,  on  the  other  band,  are  calculated  to  make  steady 
progress.  Avoiding  the  restrictions  which  their  predecessors,  greatly  to  their 
di?ntl\ rintflpc,  enforce,  they  accept  business  and  transact  it  in  tlic  more  reason* 
able  manner  of  accommodating  a  borrower  on  terms  nearer  the  market  value 
of  money,  while  the  subscriber  is  content,  if  the  advances  be  prudently  made, 
to  derive  a  h^her  interest  than  he  cotihl  obtain  through  ordinaiy  channels 
\vit1mutany  enhanced  risk.  The  report  of  the  Independent  Permanent  HuiM- 
iii;^'  Society  clearly  demonstrates  that  (i  per  cent,  em  he  pnid  as  a  dividcad, 
and  that,  with  diligent  supervision,  future  prosperity  m  iikcly  to  be  ensured. 

War  wiTft  "Rt^s'^i  A. — A  deputation  of  Russian  merchants,  consisting  of 
Messrs.  Weguelm,  Brandt,  Margan,  Mitchell,  Tooko.  Hill,  Robinson,  and 
Hodgson,  waited  on  Lord  Clarendon  on  the  20th  of  March,  on  the  subject  of 
the  trade  with  Russia  during  the  approaching  war.  In  answer  to  Hmr  in* 
qiiiric.  hi*:  Lnrthhip  stated  that  the  Government  are  dispn<;e(1  to  respect  the 
persons  and  property  of  all  Russian  subjects  resiilinj;  as  merchants  in  this 
country  to  the  full  extent  promised  by  the  Emperor  of  Russia  towards  British 
subjects,  and  that  all  necessary  measures  will  be  adopted  to  enable  them  to 
rcm:un  unmolested  in  the  qni ct  prosecution  of  flit  ir  business.  With  regard  to 
licenses  for  special  shipments  during  the  war,  it  was  stat<  il  tliat  cacli  case 
must  be  considered  on  its  merits ;  but  that  the  Government  uiii  do  all  iu  their 
power,  after  concert  with  their  naval  allies,  to  protect  the  bcnd/Sdk  property 
of  I^titish  subjects  in  Russia.  I'innlly,  on  the  question  as  to  the  trade  of 
neutral  ports,  his  Lordship  said  thnt  tbe  desire  is  to  avoid  throwing  any  special 
obstacles  iu  its  way,  and  that  curtilicates  of  origin  wiii  not  be  demanded. 
Pkodnee  shipped  fkom  the  ports  of  Pmssia,  or  any  other  friendly  or  neutral 
eiiaitiy^  will  coueqiuntly  be  ooiiiuieredjN'M/ieie  aa  friendly  eaigo. 
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Aldsrman  Thompson,  M.P.— The  death  of  AUienuHu  Thompwn,  the 
iDMaber  for  Westmorclnnd,  has  been  announced.  Mr.  Tbomptoii  was  a  dl- 
TTCtor  of  the  Bank  of  Kii-Ian  !.  r!i  liim  vn  of  the  St.  Katharine  Docks,  and  a 
director  ot  tlic  Globe  Insumnce  Company,  the  Murine  Insurance  Company, 
the  Hlackwall  Railway,  aud  other  important  undertakings.  He  was  also 
chairman  of  the  Society  of  Mercbaiiti  trading  to  the  contineoty  pvetideDt  to 
Cl:n?;t'<;  Hospital,  and  senior  al  li  rinan  of  LoildOBi  HlA  tttX  and  peiiOlial 
estate  is  estimated  at  nearly  iuu,uuu. 


BANK  MOy£M£NT& 


On  Fnday  eveninjBv  the  10th  of  March,  the  directors,  managers,  and  clerks 
of  tbe  London  and  WNtminster  Bank  dSned  to||etlier  at  the  London  Tlarnn* 
in  <»>mmetnoration  of  the  twentieth  anniversary  of  the  opening  of  that  bank. 
It  was  stated  that  the  bank  bad  now  138  officers  and  I'lftceu  directors,  of  whom 
six  directors  .and  five  officers  (induding  the  Kenerai  manager)  were  connected 
iritk  tbo  huik  at  its  opening  on  the  mk  of  Ifarek,  1834$  Henry  Bosanquet, 
Esq.*  waa  h.  tke  chair»  anppoiied  by  Hr.  AUcnnaa  Fancoinb  and  Mr.  Aaiei*' 
nan  Salomons.   

At  a  i^cial  general  meetiag  of  tbe  London  and  County  bank,  on  the  16th 
Uaiek,  tho  reacmttkm  adoptad  m  1811  for  rodnoing  tko  noamnd  eraiid  of  the 
ooBinLny  from  ^2»000*000  to  £lfiOOjOOO,  and  tiia  nambar  of  ahareaftow 
40,(m)  to  20,0(K)»  wai  wtanmioualj  mdnded. 


London  Joint-Stock  Bank. — Au  extraordinary  general  meeting  of  the 
Aaiebolden  of  this  bank,  bald  on  tke  l^h  Mardi,  in  the  board  room  of  the 

e.^tablishment.  Princes  Street,  ^Mansion  ITouse,  Sir  Georji^e  Carroll,  in  the 
clinir,  Messrs.  T.  Tilson  and  W.  Bnrrs  were  unanimously  elected  directota^  in 
the  room  of  Sir  R.  Jenkins  and  Mr.  W.  Sbadbolt,  deceased. 


The  British  Colonial  Bank  and  Loan  Company  kaife  given  notice  that  a 
ret'^m  of  .j:  1 0  per  ahaie  on  tke  eapital  stock  oi  the  eompanj  is  payable  to  tbe 

shareholders. 


Tbb  Bank  of  Australaaia  baive  just  declared  a  bslf-yeatly  dividend  of  ftU, 

per  share,  being  at  the  rate  of  6  per  cent,  per  annum,  and  also  a  bonoa  (tf 
4&.  per  shaco*  making  together  j£6  Kh.  per  share,  free  of  income-tax. 

RADNOBsniRB  Bank. — Mr.  Thomas  Jones,  tke  manager  of  tbe  Radnor- 
shire Bank,  PrestetgQ,  died  ou  the  17tb  of  If  arch,  having  occupied  that  post 
for  nineteen  years.  His  excelle^it  rnndQCly  both  in  puoUc  and  private  life« 
eaused  bim  to  be  tuuversaUy  respected. 

Tbb  Sydney  banks  bave  agreed  to  raise  tbe  rates  of  diiooon^  wbick  wiU  in 

fnture  be  as  follows Bills,  three  months  and  under,  1  pereent.;  fourmontba 
and  under,  6  per  cent.;  above  four  months,  6  per  eenL 


Tub  proprietors  of  the  Bank  of  New  South  Wales  bare  agreed  to  tnuufer 
cna  eigktk  more  of  tke  capital  of  tbe  hank  to  tke  London  iham  register. 

Thf.  Australian  Joint-Stock  Bank,  at  itf  half-yearly  meeting»  has  declared 
a  dividend  of  4  per  cent. 

The  directors  of  the  ConnDorcial  Bank  of  Sydney  have  declared  a  dividend 
IbrtbolMtf-ycarof  U  per  eeut»  with  jes^OOO  added  to  the  reaerve  fund. 
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IsLK  OP  "Wight  Savings*  B  wk. — ^Yelf,  the  fraudulent  Isle  of  Wight 
•ctuaiy,  died  at  the  Mr"**""^  Pemteutiary  in  the  early  part  of  March. 

Thb  dmelon  of  the  Union  Bank  of  Liverpool  have  iocfMMd  tfa«  income 

of  their  mann^'cr,  "Mr  Lister,  from  j£2,000  to  j£2,500  per  annam,  in  eon- 
aidentioa  of  his  valuable  services^ 


REVIEW  OF  THE  MONEY  MARKET  FOB  THE  MONTH  OF 

>UItCH«  1854. 

Financial  affairs  have  nt  !onp:th  encountered  ihc  depressing  influence  of  the 
war  question,  and  we  appear  to  be  now  on  the  verge  of  most  momentous 
changes.  Discouraging  as  the  aspect  of  business  had  been  through  the 
protracted  negotiation  respecting  the  dispate  in  the  East,  there  waa  lome 
reason  to  hope  that,  nt  tlie  last  moment,  the  Czar  would  Imre  seen  the 
necessity  of  coming  to  an  arrangement  to  prevent  the  disastrous  consequences 
of  a  collision  ^ilh  the  European  powers.  It  is  evident,  however,  that  he 
leliei  implicitly  on  his  own  resoureea;  andwhatcvcr  these  may  be,  there  aeems 
little  prospect  of  adjusting  differences  without  the  intervention  nf  arms.  The 
publication  of  the  secrrt  imd  nniifidential  corres}K>ndence  has  given  quite  a 
new  phase  to  the  l  uricish  questiou,  and  exhibits  at  once  the  determination  of 
Riii»a  to  aecomplifl^  ponible,  her  daring  project.  Owing  to  the  apprehen- 
aiona  occasioned  by  the  immediate  commeneement  of  hostilities,  there  has 
been  quite  a  panic  at  the  Stock  Exchange ;  the  stmultaneous  mtrodOCtioa  of 
loana  lor  France  and  1  urkey  assisting  to  heighten  tlic  excitement. 

ConeufrenUy  with  the  aommneementof  new  loans,  there  has  been  a  rapid 
increase  in  the  demand  for  money,  and  the  market  rate  has  been  maintained 
at  about  b\  per  cent,  for  first  cIrh'^  p!«ppr.  Bdls  at  lengthened  periods  are 
only  negotiable  on  terms  cousuierably  m  advance  of  this  quotation,  and  the 
brokers  exerdbe  more  than  ordinary  vigilance  in  their  tranaac^na.  The  late 
failures  have  caused  some  apprehensions  respecting  the  general  stabiUty  of 
credit,  and  it  is  thou-j-ht  that  the  present  stringency  may  continue  for  several 
months.  If  the  Bank  directors  do  not  advance  the  rate  of  discount  (and 
there  are  many  predictions  in  ffiTonr  of  sncb  a  ooorae),  no  chance  <rf  any 
diminution  at  present  exists.  The  drain  of  bullion,  with  the  sudden  augmen* 
tntion  in  privatp  <ecnritiea,  as  exhibited  by  the  recent  bank  return?,  has  pre- 
pared the  public  to  experience  some  pressure,  and  it  is  to  be  hoped  that  they 
nave  adopted  timely  precautions.  TheoiU  brokers  allow 4  percent,  for  dcpositit 
with  a  further  \  per  cent,  if  the  amount  be  placed  with  them  for  one  montli. 

The  English  funds  have  been  affected  to  the  extent  of  nenrly  Ci  per  cent. 
The  sales  have  been  contmuoiu,  the  public  showing  a  di^ipoutiou  to  get 
out  at  any  sacrifice.  The  quotation  of  Consols  has  progresrively  declined, 
with  ft  few  intermediate  fluctuations,  from  91f  to  85|.  Exchequer  Bills  have 
been  influenced  by  the  demand  for  money,  and  the  issue  of  ^1,75(),()()0 
authorized  on  the  introduction  of  the  budget.  Their  value,  which  at  the 
beginning  of  the  month  was  SU.  pm.,  has  declined  to  abont  par. 

The  French  l<mn,  which  has  been  brought  under  the  authority  of  the  govern* 
mcTit.  i«5  for  250,(XK),(K>0  of  francs,  or  .i'l(),O00,O(K)  sterling,  the  subscriptions 
being  taken  in  a  3  or  4  ^  per  cent,  stock,  at  the  option  of  the  subscriber.  The 
price  for  the  3  per  cents,  is  fixed  at  65  fr.  25  c,  and  for  the  4^  per  centa. 
at  {)2  fr.  60  e.s  the  net  prices,  allowing  for  discount,  being  respectively 
63  fr.  50  c.  and  89  fr.  80  c.  A  tenth  of  the  amount  is  to  he  paid  on  sub- 
scription, and  the  remainder  is  spread  over  fifteen  monthly  instalments ;  the 
tenders  to  be  opened  to  all  parties.    When  the  loan  was  filrst  announced,  the 
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■crip  was  quoted  1  to  1|  pm.,  bnl  die  tsIds  bat  ibee  needed,  end  it  ii  now 

marked  h  discount  to  par. 

The  Turkiah  loan  has  been  taken  by  Messrs.  Rothschild,  who  have  issued 
the  (bHofriiUP  nodoe*  ftatiDg  the  terms  and  price  at  which  the  coutract  will 
be  concluded. 

"  Turki^^h  loan,  6  per  cent.,  in  bonds  for  jC2«727>400  atodc,  ledeemebie  io 
15  vears  at  par,  by  half-yearly  drawings. 

Applications  will  be  received  by  Messrs.  N.  M.  Rothschild  and  Suuti  for 
fhis  loun  until  .Alond^iy,  the  27th  iiiit.  ineliiaire* 
**  The  price  is  85  )>er  cent. 

Ist  instalment  15  per  cent,  on  aUotmenl. 
2nd      w       10    „  -I 
3rd       »      20    „  ImmontUy 
4th       M      20    „  [peymentt. 
6th       „      20    „  J 
"  Discount  allowed  at  5  per  cent,  per  annum.    The  first  dividend  payable 
00  the  1st  of  October.  1854. 

"  New  Court,  St.  SicHhi,rs  Lane,  Mn^ch  2}." 

In  tbe  earlier  trausHCtiims  this  strip  was  marked  at  .i  but  tbc  sub* 

seoueut  depression  iu  other  securities  has  caused  a  reaction  to  i  to  -i  pm. 

Foreign  aeeorities  have  been  greatly  depredeted  by  extenaiTe  Mlet,  Not 
one  description  nlonc  hjisi  1h  ( n  afrLctud  — all  have  suffered.  Even  the  most 
favourltL-  classes,  including  Duttli  and  Danish,  have  steailily  receded,  and 
close  at  tbe  lowest  j>oiat  of  the  month.  The  iluctuatious  iu  Russian  have 
proved  extremely  violent,  ranging,  on  tome  oeeaaons,  from  3  to  4  per  cent, 
each  day,  while  the  actual  fall  is  13  per  cent.  At  tlie  latest  moment  tlicy 
exhibit  more  steadiness,  but  no  recovery  from  the  Infe  fall.  Mexican,  Spaniabs 
and  the  speculative  stocks  have  been  generally  operated  iu  at  a  dedline« 

ReiWrey,  colonial,  benk,  lend,  and  enoianee  uiaiee  have  been  eompramiaed 
more  or  less  by  this  universal  reaction.  Whether  dividends  are  favourable  or  un- 
fftvonrablc,  whether  prospects  have  bren  untisfuptorv  or  unsatisfactory,  the 
result  is  the  same — large  sales  fur  realizatiou  iiave  taken  place,  w^hich  have 
awemped  die  marbate.  In  6nt  elaaa  failway  abaiea  ud  debentuiei  the 
margin  of  loss,  compared  with  quotations  a  month  ainoc!,  ia  eonaiderable^in 
aome  instances  varying  between  fi  and  9  per  cent. 

Tbe  markets  for  Russian  produce  have  been  in  an  excited  state  throughout 
ttie  montii,  bnt  the  great  advanee  in  prieea  baa  been  during  the  last  fortugbt. 
Tallow  and  hemp  are  the  special  articles  which  have  experienced  the  chief 
altemtinn.  the  former  having  improved  to  f)9.<.  dd.  per  cent.,  and  the  latter  to 
•£75  per  too.  In  colonial  produce  tbe  tendency  is  to  decline,  the  demand  for 
money  and  limited  conaumptioii  oecaaioning  an  unfavoitrable  influenee.  Salt- 
petre exbibita  a  farther  naeb  pudiaaea  having  again  taken  plaee  on  a  eon- 
gi4ttable  acale* 

ENGLISH  FUNDS. 

Price  on  Priro  r»n 

Mar.  1.        Hlgheit.        Lowest.  lUr.Sa. 

Consols    9U  to  I       91|  861     86  to  i 

Exebeqner  Billa'  average  •  •  18a,  to  20e.  pm.  81a.  pm.     2Si.  dia.  2dia.to2pm. 

FOREIGN  STOCKa 

Brazilian     . .        •  • 
Buenos  Ayres        . . 
Chilian       . .        . . 
Dnteh 
Mexican 

Peruvian,  4\  per  cent. 
Portuguese,  4  per  cent. 
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BAltWAY  SHARES. 

Price  on  Pllct  «n 

Mnr.  1.  niKhest  Lowctt  Mar.  28. 

Brighton                                   97  ifH  94  94 

Caleilutimn  . .       . .       .  •          56  66 J  61  61 

Eastern  Countiei  ..             13  e&  d.  I3i  ex  d.  ll^  V2\ 

Great  Northern                     93|  ex  d.  'n    ex  d,  &4i  85 

Great  Western       ..               81  ex  d.  J-U  ex  d.  72i  72 

London  and  North  Western   102i  ex  d.  I02i  ex  d.  94  94 

Midlud  621  ex  d.  624  ex  d.  56  5f) 

Lancashire  and  Yorkshire..         68i  6^ J  59}  59f 

North  Staffordshire         ..          Ill  ll|  lOf  10| 

South  Eastern       ..                   63J  &ii  58i  68^ 

South  Western      ..       ..     80  ex  d.  81    ex  d.  74  74 

York,  Newcastle  and  Berwick         ex  d.  6')^  ex  d.  60^  61 

York  and  North  Midland       49iexd.  50   ex  d.  43|  43i 

Northern  of  Fkance                   29|  30  28  28 

Eastlndian         ..      ..         22|  23  22  22 


THE  STATE  OP  TRADE. 

Business  in  the  manufacturing  districts  is  impeded  through  the  imminent 
ri^k  nttcndin^  lio'^tilities,  and  the  disturbed  position  of  the  Inbour,  market 
resulting  irotn  strikes.  The  proceedings  at  Fr^tou  are  calculated  to  excite 
fiifCher  aoimfwitf  between  the  operatiTes  and  their  employers,  and  delay  for 
some  time  an  adjustment  of  differences.  Orders  for  AustraUa  have  latteity 
greatly  dimint-  hcdfthe  over-stocked  condition,  both  of  Sydney  and  Meiboiini€s 
checking  exports.  ^^^^^^^^^^^^^ 

THE  CORN  TRADE. 
Thk  Goffffe  redms  for  England  and  Wales  have  been«>- 

Corre!>pon(!'ing 

Week  WhCAt.  Weekly  Six  \Vcck*»  Slx  Week, 

ended  Qn.ioMt  Average.  Average.  Date*         Last  Year. 

18d4.  «.    If.  a.     d.  $.    tf.  «.  A 

Feb.  25    55,662  78  5  ..  81  6  ..  1  0  .«  45  6 

lluch4    61,890  ..  78  3  80  10  ..  1  0  ..  45  5 

11    66,753  ..  79  6  ..  80  3  ..  1  0  ..  45  5 

„    18    53,244  ..  79  2  ..  79  8  ..  1  0  45  3 

The  importations  since  the  harvest  of  1853  have  been : — 

WhMt.        Other  Grata.  Total. 
Qr«.  Qrs.  Qra. 

Thirty if«dca ended  1501  Feb.,  1854....  3,389,308  8,107»932  5,497,240 
FonriroekacndedlSth  Mareh,  1864   ..      384,866     194,678  579,544 

3,774,174  %302,610  6,0/6,784 

And  the  wekly  QvcTOffct  have  becn^^ 

Thii^  weeks  ended  16th  Feb.,  1 854  . . , ,      11 3,000  70,000  183,000 

Four  weeks  ended  Ifitb  Maich,  1854.. <h  .oo  )  48,000  144,000 


.     17,000       22.000  39,000 

Tht  gnon  Inde  haa  been  inaetive  firom  the  commencement  of  the  month, 
the  favoSnable  condition  of  the  weather  preventing  speculative  purchases.* 
Subsequently  increased  arrivals,  particularly  frriTn  America  and  the  North  of 
Europe,  caused  a  pressure  of  sales,  and  quotations  iiave,  on  the  avem^e,  rcreJed 
fromSf.  to5t.  per  qusrter*  The  aoeounts  from  the  provinces  are  extremely 
fneQnnpDgf  the  projects  of  the  early  erapa  eioeediag  the  moit 
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expectations.    It    thnn?Vif  iu  some  quarters  that  the  highest  point  of  the 

mnrket  has  been  ftttained,  but  others  profess  to  believe  that  n  rcru-tioti  may 
yet  take  place  iu  favour  of  liolders,  the  contingeucies  of  war  beiug  uu  lui port- 
ant  eonaiamtioo. 

FAST  INDIA  REMITTANCES. 

AMOUr<T    OF   BILLS    DRA.WN  FOB. 

\  Madras    7,458  19  7 

 •  iBombey   •  Hit 

rm«n»oui  to  wn».Mniiii«u  I  ^^^^^    18,693    7  7 

  L  Bombay   1,025  17  0 

^7.092  17  0 


MONTHLY  CHRONOLOGY. 

March  fith. — The  ChavK  i  llor  of  the  Exchrqiu  r  ititroduecs  the  Biulget,  and 
proposes  to  increase  the  property  aud  lUcuuie-Lux,  and  to  issue  ^1«/ 50,000 
Exchequer  Bills. 

Match  7tii.— Dinner  at  the  Reform  Club  to  Sir  Charlea  Napier,  on  Bis  ap- 

p(5!titmciit  to  the  rommand  of  the  Rahic  t]vct. 

March  7tb.— Failure  of  Messrs.  Dickson  aud  Co.,  in  the  Australian  trade,  at 
Glasgow. 

March  I  Otb.— Departure  of  the  Baltie  fleet  from  Spithead. 

March  KUh. — Death  of  Mr.  Ahlerinan  Thom])son. 

March  11th. — Tlie  announcement  of  the  Frt>!ic!i  loan  of  j^lO,000,flOO. 

March  I5th. —  Failure  of  Mr.  Tliomas  McGregor,  aud  Messrs.  Warwick, 
Harrison,  and  Co.,  London  warehousemen. 

Marcli  loth. — Failure  of  Oladsitone,  Rond,  and  Co.,  broken,  tt  Maoehetter. 

March  1-Sth. — Arrival  of  tlse  Ikltic  fleet  in  Win;ro  Sound. 

March  2Uth. — Failure  of  Messrii.  iicujamiu  £lkm  aud  Sons,  m  the  Austrahuu 
trade. 

^larch  20th.— Publication  of  the  aecMt  iiid  confidential  eotnapondenoe  be- 
tween England  aud  Kussia. 

March  24tU. — Failure  of  Messrs.  Moutcaux,  London  aud  Faris  exchange 
broken. 

Ifardi  S4tb. — Introduction  of  the  Turkish  loan  through  Messrs.  Rothschild. 
March  25th. — Failnra  of  Mesin.  MoUer  and  Bunroughs,  London  exchange 
broken. 

Ifareh  SStbw-^Intelligeniee  received  of  the  refnial  of  the  Emperor  of  BniUB 
to  make  any  reply  to  «e  nltimatnm  addreaied  to  him  bj  the  Eng^kh  and 
French  Qorenunenta. 


HOTICES  TO  COREESPOHDEOTS. 

We  are  still  in  arrear  with  two  or  ihroc  intercut iii;^'  contributions.  Ali  letten,  except  they 
inrolre  important  mK>«tton8,  nhould  be  mil  :U  die  latest  by  the  SOtb  of  the  moalfii 
X.  Y.  Z.  aisd  A  F  N  will  understand  mdn  tbeas  circnmstsnees,  the  nasoo  fiir  post- 
poning tlit-ir  (oiniiiiinications. 

A.  auK  Mamaokb  rCbatham.V- Ths  lalijwt  aUadsd  to  is  not  yet  ashaastsdi,  andlbe 
pap«rs  will  Hhortly  be  resamea. 

E.  S.  T.— The  popularity  of  these  associations  is  for  the  present  very  great,  but  we  four 
they  will  so  rajiidlv  iiicnase  that  their  utility  may  be  interfered  w  itli. 

VaarTA^^— We  are  perfiKtly  cogoisant  of  the  tacts  mentioned,  although  at  preaout  wo 
aaucely  coate  oanbhmjnstifod  hi  giving  them  pobUflilgr. 
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»— *tolteAfil7lliand  8th  of  yU»9aM,eiip.9a,§K^W9A»natammt6Z'm» 

ISSUE  DEPARTMRNT.  *  * 


1854. 
Pd>.  tflth. 

1884. 

lfar.4lh. 

1884. 
Mar.  nth. 

1  1884. 
I  Har.  18th. 

99.515,48t 

38.641,070 

98,«e%fiff 

Gold  coin  and  buiiion  ....... 

auftttauw  

1  11,015,100 
2,084,900 

1  11,015,1M 

a,9«4,9oo 

18,187.070 

lM18,ltfl 
t4MJ8C 
14^1,871 

11,818,188 
S.964J88 
I4,86a,8li 

2y,  147,670 

28,641,070 

38,063,515 

BANKINO  DEPARTMENT. 

FahUc  deposits  (including  Ex- 
chequer, Saringa'  Banka.Com. 
miMionen  of  National  Debt, 
and  Dividend  Accounts)  .... 

Other  deposits  

ScTca  dajr  and  other  biUa  

1M4. 

1884. 

irv.4th. 

1854. 

Mar.  nth. 

1854. 
Mar.  18th. 

14,553,000 
8,383,349 

8,7«2,315 

1I,h:io,574 
1,103,638 

14,553,000 
3,713,9l& 

9,741,851 
11,244,639 
1.090,994 

14,553,000 
8,718,888 

9.899,597 
10,887.396 

i,iaa.48s 

14,553,000 

•,788,877 

•»07MI7 
ll,8t8,81i 
I.1M,8«7 

83,591,806 

88,184,088 

a4,i9MM 

Ooremment  securitMs  (inehiduiK 
Notes  

llJ8r.704 
\%M7M% 
7«tlft,9M 
77t.7M 

11,751.888 
lM41,8tl 

7M.MS 

I1J47.7S8 
18,054,655 
7.090.055 
7M|0I8 

11. 844,788 
14,518.898 
7,378,008 
r08,8M 

tllil  IHI 

ax'-".-' 

Amsterdam,  short  . . 
Ditto     3  months. . 

Rotterdam,  ditto  .. 

Antwerp,     ditto  .. 

Bmaacla,  ditto  

Hnmborgh,  ditto.... 

Pui»,ahort  

Pwi«,8BOBtha  .... 

IbmUlcs,  ditto  .... 

Pnukfort,  ditto  .... 

Vienna,  ditto  

Tricme,  ditto  

Petersburtrh,  ditto  .. 

Madrid,  ditto   

Cadiz,  ditto   

LOf  horn,  ditto  

Genoa,  ditto  « .. 

Naples,  ditto  

Palermo,  ditto  

MMdua,  ditto  

Uahoa,  08  d^'  data 

Opafto,  ditto   

BtoiiBdiOs  ditto  . 


M.  S4lh. 


11  16^ 

11  15, 

11  16 

85  83 

M  88 
It  • 
88  8 

95  89| 

88  881 
118} 

13  IS 

13  15 

50  i* 

60| 

30  70 
95  00 

197 


Vof .  Ord. 


Si 


■34 
15* 
15| 


Mar.  10th. 


11 
11 
11 

85  30 
88  80 

l«  4ft 

SS  0 
85  30 
85  38| 
1181 
18  88 
13  30 
S5| 
49} 

30  Oai 

88  88 

48 

126} 
1*7 


13i 
15 


3i 
0 


St 


11 
11 
11 
88 
88 
18 
95 
85  87i 
'Ih  30 
llHi 
13  13 
13  IS 
35 
.'.0 
50| 
SO  08 
88  58 

3 


Mar.  I7tli. 


18 

iH 

18 
15 


St 


11 
II 
11 

85 

85 
13 
24 
25 
85 
118| 
13  IS 
13  10 
Ml 

50 
801 
80  08 

85  5aft 


ntCIS  OV  BOLLION. 


OoMIn  Ban, 

(Stttodard)  

Maw  DoUan  

Sher  in  Bari(8toDd.) 


Per  Onnee. 
iC  S  17  9 

0  0  0 
0    0  0 


Per  Ounce. 

^3  17  9 
0  0  0 
0   0  0 


Per  Ounce. 

£s  17  9 
0  0  0 
0    0  0 


190 

St 


Per  Ounce. 
ie3  17  9 
0  5  oft 
0   8  l| 
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PRIVATE  BANKS. 


MAMS  or  AAJIK* 


AMhariMd 


A  m  l  over  Bank  

Ashford  Bank   

Aylslmm  Bnnk  

Avleiibury  Batik  

Daldock  and  BiggletwidA  Bank  ... 

B;iriista[ile  Bank   

Baaingstoke  and  Odiham  Bank  ... 


I 
t 

3 
4 

6 
7 

8  Bedford  Bank. 

9  Bcwdlcy  Bank   ! 

10  Bicester  and  Qjifordahire  Bank  ...jj 

11  BirminghamBank— AttwoodaftCo.|| 

12  Birmingham  and  WanriekaUfoBk.'! 
I ;  Bhindford  Bank  'j 

14  Boston  Bank— Garfit  and  Go  '  : 

15  Boston  Bank — Gee  and  Go.....  ' 

16  Bridgewntrr  Bank  

17  Bristol  Bank   

t%  Brosolcy  and  Bridgenorth  Bank  ... ! 

19  Biickin^^ham  Rank  

ao  Burr  and  Sutiblk  Bmik  

31  BanmnyBaak  ........*..«..«.........| 

21  Banbary  Old  Bank 

Bath  Ci^  Bunk  

t4.  BedfiyrdrntrelxightonBoaatdBk. 
15  BirminjjhnmBk.— TajlorfcLlojda 
t6  Bradford  Old  Bank  ........,.........| 

%j  Brecon  Old  Bank  ' 

x8  Brighton  Union  Bank   

Burlinc^ton  and  DrifRcld  Bank  

30  Bury  St.  Edmund's  Bank  

31  Cambridf^c  Bk. — Mortlook  &  Co. 
31  CnmhridgeHnd  Cambridgeshire  Bk. 

33  Caiiterbnry  Bank   

34  Carmarthen  Bank  

'35  Clicrtsey  Bank   **mm»..». 

36  Colchester  Bank..........  ....«•... 

37  Colcheter  and  Tlaur  Bank  

38  Cornish  Bank— Twaedj  U  Co*  ... 

39  Coventry  Bank  ....,•••..,«.•.*.,...•.. 

40  City  Bank,  Bsiler.  

41  Craven  Bank— Aloo^  &  Co. 

42  Cardiff  Bank  , 

43  Chepstow  Old  Bank  

44  Derby  Bank — Messrs.  Evans 

45  Derby  Bank-  Smith  and  Co. 

46  Dcrbv  Old  Bank   ! 

47  Devizes  and  WflCdiJra  Bank   | 

48  Diss  Bank  

49  Doncaster  Bank  and  iietford  Bauku 


ATSBaOB  AMOUNT. 
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I7,75« 
11,849 

5.854! 
48,461 1 

i7,«8i| 

34,a>8 

>8,597 
27,090 

23.^5 

18,13^ 

9.723 
75,069 

15,161 
1 0,028 
4^.277 
16,717 
29,657 
82,36a 

55.155 
4,572 

36,829 
38,816 

12,676 

«8,27i 

33,794 

12,745 
3,201 

45,744 
49,9 » 6 

33,671 
a3,$97 

3,436 
25,082 

4*».704 
49.869 
U,045 

77,154 
7,001  f 

9,387  I 
13,332 
41.304 
27,237 
20,674 

10,657 
77t400 


£ 

i2,7>4 

10,484 

4,543 
32,850 

9.947 
19,624 

34. 3i' 
12,400 

15,474 
24,166 

10,636 

8,904 

67.50* 
14,459 

6,318 

38,875 

18,734 
21 ,009 

76,765 

37,997 

'25»699 
4,oM 

35,993 
37,139 
iit540 
«i.«99 
27,434 
11,777 

18, 159 

45,648 
32,758 
24,1-^7 

?,27'5 
18,613 

33,870 
48,134 

7,445 

7o,i94 
6,038 

8.617 

13,400 
3ii,228 

27,594 

9,6iz 

10,043 
74,388 
82, 61 J 


A 

V*k       1  1  1 

rCD.  1 1.  ! 

£ 

 — 1 

£. 

la.oSa 

10  02< 

A.  ceo 

A.  C2X 

10  8  20 

2  7     2  G  J.  1 

27,868 

Q  8  ^2 

10. toC 

10  681 

'9.753 

19,337 

11  8  f  u 

12  it R 

12  X 18 

**.43* 

11.016 

1 A.  J  id 

\A. 

lA. 728 

a.a ,  AAA 
'*J»444 

ai.f 18 

22.  22J. 

10.409 

10  mo 

10. i8< 

8,361 

0,540 

8  27C 

diA.OOt 

IX  ?77 

1  2.^.62 

6.  cjo 

18  Ki  ) 
.{0,013 

6.C66 

6.  12A 

30 ,01^ 

3/»  ?^ 

18   <  I  I 

18,788 

18.8  ;o 

21. ^ QC 

21, 040 

21.117 

1 3 • 349 

72  e CO 

70. 2XQ 

/*^»  j^y 

J  4    ; Q2 

2J.  680 

2C. 268 

2  807 

s  287 

2  .x6s 

3,t""' 

2? . OC7 

\1  680 

70Q 

56,620 

IT  Off 

*  '  IT*' 

1 1  roi 
'  • , "  y ' 

Co  111 

62  8  2 J. 
"*,"j4 

61.  t  tx. 

II 

*  *»93/ 
18. C<6 

1 1  06  2 

**»y*'> 

12. Ql I 

1. 108 

a.  tos 

1?. ;02 

17,216 

35,265 

32,740 

29,664 

*  -  >  /  ; 

H     0  1  7 

3,440 

3,180 
16,798 

2,849 

17,505 

16,447 

31,978 

31,270 

30,375 

48,235 

49,655 

48,214 

7,298 

6,881 

6,445 

»o,6o8 

21,451 

21,502 

70,158 

70,183 

71,398 

5,709 

6,352 

6,o7J 
8.69* 

8,700 

8,944 

12,792 

12,701 

12,603 

37,636 

37,418 

38,720 

27,063 

36,966 

26,628 

9,000 

9,460 

10,494 

•  10,158 

10,081 

75,074 

74, 775 

74.359 

8i<895 

«4.4H 

«7»79J 
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WAin  Of  munu 


5 1  Devonport  Bank  

5a  Dorchester  Old  B«nk  

55  East  Cornwall  Bk. — Robins  &  Co. 

54  East  Hiding  Bank — Bower  6l  Co. 

55  Essex  Bk.&BiAopt8lOCtipvdBk. 

56  Exeter  Bank  «... 

57  Fakenham  Bank  «  

5«  IWriDgdonBk.  ftBk.  of  WaiKige 
ri>  Famham  Bank.. 


60  f  ATeraluun  Book   

41  Oodalmififir  Bank  

6a  Guildford  Bank   , 

63  Grantham  Bank — Hardy  and  Co. 

64  Hastings  Old  Bank  

65  Hereford  Citj  and  County  Bank., 

66  Tlcrtforfl  and  Ware  Bnnk   , 

67  Hull  ^  ivingston-upon-UuU  Bank 

68  HantinffdonTowttipCcMn^BMlt 

69  Harwicn  Bank  ..«............ 

70  Hemel  Haapstead  Btfik..,.  

9t  HartfoiMie,  HiMliin  Bank  .... 
7:  Hei-eford,Ros«,&Aftll«nieldBk. 
7  J  Ipswkh  Bank   ,  

74  Ipswich  ft  Keedbam  Market  Bank 

75  Kentish  Bank— Mercer  &  Co.  . 

76  Kington  and  Badnonhirc  Bank. 

77  Knighton  BarUi   

9t  Knarcsborougli  Old  Baak   

79  Kendal  Bank   

8c  Kettcrinp:  Bank  ,.  

81  Lane  End  StaflbrdaUra  Bank  . 

81  I^cf^s  R'^Tik   ,  

85  Leeds  Union  Bank  .•««•...  

84  Leicester  BaT^  

85  Lcwcs  Old  Bank  ..«,»  

§7  lineolB  Bank  

88  Llandovery  Bunk  &  LlandOoBank 

89  Loaghborongh  Bank  

90  Lyniington  Bank  

91  Ly n ti  Regis  and  LincolnshireBank 

92  Lynn  Regis  and  Norfolk  Bank  ...1 
9 J  Macclesfield  Bank   | 

94  Mannisf^ee  Bank  i 

95  Mcrionethfihire  Bank   

y6  Miners'  Bank  

''f7  ModmiChslilM  Agricaltnal  and 

Cornmrrrinl  Bank  «   *9»335 

98  Monmouth  OiU  Bank   16,385 

99  Newark  Bank   18,788 

100  Newark  and  Sleafofd  Bwk  51.615 

101  Newlnuy  Bank...,,....,..... i6,7%7 
>m  BewuiaiketBank   23*098 

Horwich  Crown  Bank  and  Bcvfillk 

TS^       and  Suffolk  Bank   49.^71 

'tftH.  Korwidi  and  Norfolk  Bank  ......  7s,i7* 

Boftingham  aad  IffioltfaigiMnihiie. 


£ 

10,664 
48,807 

1 1 2,280 

53i392 
^<37 
37,894 
»4i293 
9,977 
14,202 
6,681 

•4,524 
30,372 
38,038 

*a,364 
*3,«35 
>  9,979 
J<»59> 
5t778 
13,842 
38.764 

»7,<525 
21,901 

80,699 

19,895 
26,050 

9,090 

11,8x5 

44,^63 
9,192 
5,624 

53.357 

57,459 
32,322 
44,836 
12,786 
100,34a 
32,945 
7,359 
5,038 
42,817 
»3,9»7 
» 5,760 
7.691 
10,906 
X  8,688 


ATOAOB  aifoinrr. 


Jan.  79. 


£ 

10,015 

49*507 
104,678 

53,039 
45.015 
18,069 
11,146 
7,oai 
11,438 
6,139 
5.049 

6,335 
18.176 

36,792 
17,843 
11,480 

18.714 
48,709 

5.6h 
24,817 

36.595 
22,650 

20,886 

16,720 
15*079 


Feb.  *. 


9, III 

11,241 

37,145 
9.5-io 
5,040 
53.086 
37,110 

29, 17* 

33.790 
12,705 

88,975 
16,216 

7,693 

3.891 
39,»67 
1 1.600 
14.900 

1*641 

7,221 
17,449 

28,155 
14,040 

a5.375 
50.975 
11,990 

48,110 


Feb.  11. 


£ 

10,  IjiO 

49.438 

103,764 

54.044 

43,905 

27,720 

11,409 
7,116 

12,861 
6,080 

4.941 
6,310 
17,118 
36.111 

>7.937 
10,900 
19,4*8 
48,835 

5.^77 
23,760 

36,072 

23.*88 

10,918 

<Jf»95 

15.841 
16,059 

9.»>5 

20,959 

38,969 
8.77S 
4.970 

53,068 

36,975 
^9,906 

32,957 
12,406 

•4,973 
7,685 
4,211 

38. 4H 
10,286 

«5.495 
3.376 

6,434 

1 6 , 500 

28,889 
15,066 

15.944 

50,215 
10,785 

48.560 


Feb.  IS. 


£ 
9.569 

47»474 

100,713 

51,605 

44fl95 

27,035 

20,979 

7,316 

13,322 
5.86^ 
4,860 
6,402 

26,657 

35*29« 
18,867 
40,380 
ao,oii 

5.484 
13*330 

35*335 
14*033 
20,732 
62,964 

H.788 
26,010 
9.0C0 

20,687 

4i,453 
8.777 
5,060 

53.196 
37.190 
*«.977 

32,5^9 
11,930 
89.058 

13,268 

7*395 
4*745 

37,840 

9.834 
«5.8i3 

3.355 

6,399 
16,474 

18,366 
16, 100 
16,394 
48,816 
10,085 
It.JJi 

47*361 
7i»^ 


£ 

10, I j8 
48,369 
98,9^>2 
51,808 

45.7«$ 

17,771 
20,621 
7.005 
11,788 

5.895 
6,914 

^5«5 
i5.»3» 

34.  >8o 
»8,i73 
10,590 
20,859 
4r.3ca 

13,1081 

35.  »?9 

24,690 

11,013 
69,040 

14.535 
26,038 

8,770 

20,279 

47.095 

8.195 
5.380 

53.467 
37,774 
a9,aH 
32,199 
11,983 
«7»3H 
15*443 
6,588 

4.564 

36,603 

9,957 
16,024 
2,860 

6,743 
17.50« 

18,306 

»5.8h 
16,848 

47,481 

»9.439 

>6,»*3 

47.9IO 
^9*519 


^,298  I  9,1^8  8,843 
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Wfi£KL.¥  HETUiiMS  OF  BANKS  OF  IMUB. 


106  KnTionton  Bank   

107  NavHl  Bunk,  i'lyniouth   

108  NewSarumBk.—Kr«ral»  ft  Smith 

f09  Nottingham  Bauk   

110  Oswestry  Hank   

IT  I  Oxford  Old  Bank  

J I  2  Old  Rank.  Ton  bridge  

)i3  OxforUfihire  WitnejBaak  

ti4  Fuue*!  Old  Bulk,  Hull  

115  Penzance  Bank  

116  Peterborooffh  Bank — ^York»&Co. 

117  Pembroketbire  Bftiik   

118  Reading  Bank — Simmonds  &  Co. 
I  f  9  TU'ading  Bk. — Stephens  &  Blaudy 

I  zo  liichinond  Bank,  Richmond   

lai  Rochdale  Bank  

122  Koch  cater,  Chatham,  &  Strood  Bk. 

123  HojstonBank   

1x4  Rufrbr  Bank  •  

I  :  r  I?y.  Bank  

126  liobs  Old  Bonk,  Uerefordflbire  ... 
ttj  SaAooWaldeoftlloitliEMexBk. 

128  Salop  Bank   ••••••  

129  Scarborough  Old  Bank   

130  Shrewtbnry  Old  Bank  

131  Sittingboume  and  Milton  Batik... 
13Z  Southampton  Town  &  County  Bk. 

133  Southwell  Bank   

134  SottthamptoQ  asd  Hampditre  Bk. 

135  Stone  Bank   

136  Staiford  Old  liutik   

137  Stamford  and  Rutland  Bank  

138  Shrrv,-;bury  and  Wekh  Pool  Bank 
X39  Taunton  Bank  

140  Tarittoek  Bank  

141  Th''irTi!inry  P.unk  

142  Tiverton  and  Deroothire  Bank ... 

143  ThrapAtone  and  Kettoring  BftDk. . 

144  Tring  Bank  and  Chesham  Bank.. 

145  Towcester  Okl  Bauk  

146  Town  and  County  of  Poola  Bk. 

and  Ringwood  and  Foola  Bk 

147  Union  Bank,  Cornwall   

148  Uxbridgo  Old  Bank  

149  Wallingford  Bank  

150  Warwick  and  Warwickshiru  Bank 

151  WcUin^jton  Bank,  bomersct  

j$x  West  Kidiiif,'  BaaJt  

153  Whitby  Old  Bank   

1 54  Wi nchc&ter,  ^Ureaford  &  Altou  Bk. 
IC5  Winchester  and  HamfMUre  Bank 

j}?,  W^'v month  Oil  Bnnk  

1^7  Wirksworth  and  Derbjshirc  Bk. 

158  Wiabeaeh  and  Uncofaiahivs  Bank, 

159  WivcliKCombe  Bank  j 

160  Wolverhampton  Bk. — Goodrickc 
and  Ca 


£ 

5.898 
a7,3»» 

18^7 » 

34»39» 
>3.»83 
11,852 
48.807 
11,405 

12,910 

37,5«9 
43,»7> 
6,889 

5.590 
10,480 

» 6,393 
17,250 

29,864 
4.4»o 
47,646 
»i.338 
24,813 
43,«9' 
4,789 
18,589 
14,744 
6,770 

9,1 54 
14,166 

3'.858 

i5,33<5 

*9.799 

»3.4»> 
10,026 

« 3.470 

» 1,559 

1 3.53 » 
10,801 

11,856 
17,003 

»5.i36 
17,064 

30,504 
6,528 

46,158 

»4,»58 
»5.89i 
6,737 
16,461 
37,602 

59,715 
7,602 

14,180 
15.463 


ATnUGB  AXODIfT. 


£ 

3,315 
26, 111 

»3.793 

30.295 
10,513 

10,422 
9*588 
47tixS 

10, 119 
9, 012 
12,700 
30,560 

3T.037 
6,230 

5.«5« 

9,075 
14,761 

11,773 

16, 130 

4,444 
36,827 

16,165 
24,602 

41,875 
2,810 

14.893 
iJ,44y 

3.975 

'^i»43 

3i.4»» 

22,630 

25,806 
10,628 

6,596 

9*567 
ia,oo6 

•3. J17 
8,605 

10,402 

10,776 
14,905 
9,05* 
24,812 

3»3H 
46,012 

14,256 

21, 140 
5.630 

16,  189 

3  7 .  >  3 ' 
4^,480 

7*344 

",717 


rikw  4. 


£ 
3,461 

25,890 

13,871 

30,557 
10,340 

34.4«6 

10,335 
9»553 
47.165 

10,395 

9.3»5 
13, 165 

30,588 

31.374 
6,410 
5.376 

9, 156 

«4.430 
11,887 

15.375 
3.9<»6 
34.379 
15.953 
»4.575 
41,753 

15,0:1 

I2,i.y 

3,9»i 

3^^5 
12,130 

19,154 

21 ,640 

26,118 

>o.9»» 

6,555 

9.74* 
«a.or6 

12,881 

8,665 

10,602 

11,681 

15.005 

8,995 

25 .257 

3.i43 

4*. 533 

14, 166 

20,426 
5.117 

38,225 

49.141 
7taoo 

13,062 
8,659 


11. 


£ 

3,738 

15.95** 
13,118 

31,218 
9,840 

33.430 

9.815 

9.754 
47.024 

10,840 

8.957 
12,656 

19.486 

30,021 

6, 739 
5.338 

8,5^5 

14.894 

".<75 
14,822 

4.346 
33.118 
15.730 
14.521 
43,19° 

1.474 
14.748 
12,254 

3.864 

3S5 
12,283 

17,894 

22,660 

25,904 

11,677 
6,840 
9,388 
11,173 
11.551 
8.M3 

10,267 
>  3 .  ^'C4 
15.051 

8,913 
24.439 

3.415 
46,017 
14,210 

10,453 
4.770 

I7,6cy9 

36,847 
48,517 
7.314 

11,984 

8,430 
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WJBftKLir  BBTUBN8  OF  BANKS  OW 


ItAMm  or  BAKK« 

Anihon«rd 

,  Jm: 

1 

f  b.  4. 

AMOUIIT. 

Feb.  11. 

t 

£ 

£ 

£ 

£ 

87,448 

70,923 

68,61 1 

66,  k6<) 

14.309 

9»509 

10,124 

9,640 

i<4  WolvwIuuBptoD  Bank— B.  &  W. 

I  1,8^7 

12. '35 

1 1 , 2.26 

11,376 

53,060 : 

4^,973 

4«*332 

44,967 

43.015 

iM  TnniOQUi,  NorfoUit  &  Suffolk  Bk. 

13,219 

12,674 

12,014 

11,615 

11,766 

...  .  < 

46,128 

46,13a 

45,3tt 

JOINT  STOCK  BANKS. 


I  Bank  of  WeBtmorelaiid  

t  Bftnuley  Banking  Company 
?  Hnviford  Banking  Company   

4  H.tston  District  Hanking  Company 

5  Bank  of  YThitehaven  

^  Bradford  Commercial  Inking  Co. 

7  Burton, Uttoxeier,  and  StaiTordshire 

Union  Bank   

8  ChcsttrficM  &  N.  Derbysh.  Bk.  Co. 

9  Camberiand  Unt<m BankingCa... 

10  CheltOTtMnn  ft  Olo^ilerdiire  Bk.  C0.I 

I I  Coventry  and  Warwickshire  Bk .  Co. 

11  Cormasry  Unkm  Banking  Company 

13  CdonTf  of  GlonoeHer  Moking  Co. 

14  Carlisle  &  Cum1>erland  BankingCo. 

15  Carlisle  City  and  District  Banic  ... 

16  I>adley  &  West  Bromwich  Bk.  Co. 

17  Derby  and  Derbyshire  Banking  Co.  | 

18  Darlington  Di«t.  Jo'mf  St<xkBk.Co. 

19  F^ist  of  England  iiunk   

ao  Gloucestershire  Banking  CMBpany 

ai  Halifax  Joint  Stock  Bank  

Xi  Uadderstield  Baoking  Company... 

23  Hall  Banking  Company   

24  Halifax  Commcn      Banking  Co... 

25  Halifax  &  Uuddcrsticld  UnioQ  Bk. 
a6  Helitoa  Bmking  Company  

27  Ilerefunlfiliirc  Banking  Company.. 

28  KnarcslK)rough  and  Claro  Bk.  Co. 
39  Kingsbridge  Joint  Stock  Bank «... 

30  Lancaster  Banking  Compooy  ...... 

31  Leeds  Banking  Company  

32  Leicestershire  Banldng  Company... 

33  Lmeolii  and  Lindaqr  Banking  Co. 

34  Lwmilnpion  Priors  and  Warwick- 
_     shirc  Jdank  


••••••••• 


I  Z.22C 

•    8  0  *»  < 

9,563 

9.489 

49.292 

48,942 

9^18 

7i58< 

32,681 

32,089 

20,084  I 

20,245 

60,701 

58,210 

10,421 

10,380 

35»395 

34,075 

ts,786 

10, 120 

28,734 

i3»4«8 

16,251  * 

>5»367 

'44»35» 

109,828 

25,610 

23,617 

»9,972 

19,815 

37,696 

37,589 

i0,093 

20,676 

i6,i34 

20,068 

25.0*5 

2 1 , 900 

•55.920 

> 54, 534 

i^5H 

18, <6l 

37,354 

34.S6I 

29.333 

»3.733 

14, 125 

44.U7 

44.304 

»»<03 

1   I ,  <;o8 

25,047 

17.^78 

28,059 

28,083 

3.952 

3.520 

64,31 1 

57,563 

23,076 

23,999 

86,060 

76,958 

5i,6ao 

13.875 

11,688 

1^15 

10,195 

9.396 

9,166 

49.722 

8,35» 
32,283 

19,699 

56,220 

>o,599 

36,148 

io,5'3 
23.287 
14.663 
112,079 
25,840 
20, iz8 
38,212 
19,4*1 
19.445 
23,077 

155.274 
18,41 1 

33*637 
»6,923 
13.900 
42,248 

1.507 
17,805 

26,995 

3.440^ 
60,252 

23,870 

74.150 

5».»3« 

12,055 
io,aio 


10, 161 
9.135 

49.^43 

^,i'4 
30,960 

«9«7^3 

9.957 
34.769 
10,485 

23.945 
'75 
1 1 » ,389 
26,579 
20, 163 
36,296 

19.393 
21,291 

23,408 

»49.o4i 

18,735 
32,085 
26,581 

•3.314 
41.567 

1.494 
18,380 

27.150 

3.572 

63,268 

23.855 
71,092 

4».«70 

12,355 


12,085 
9.081 

48,291 

10.332 
31.064 

19,601 

56,780 

10,116 
33,665 
10,260 

23.C95 
14.830 
111,427 
26,047 
19,152 
36,731 

19.4^0 

21,949 

23.960 
>44.88l 

18,279 
38.576 
26,800 
13,160 

43.387 
1,410 

19,478 
27,729 

4,139 
64,740 
20,567 
70,563 

11,560 
9f7^ 
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WBBKI.T  RBTUMS  OW  BAITKS  OV  Uf 


KAMX  or  BANK. 


36  Moore  &  RobinBon's  Notts.  Bank... 

37  Nottingham  and  Notts.  BankiiwCa! 

38  National  Provincial  Bk.  of  Ellwand' 

39  North  Wilts  Banking  Company  ...| 

40  Northamptonshire  Union  Bank 

41  Northamptonshire  Banking  Co.  ...[ 

42  North  and  South  Wales  Bank......| 

43  Fare's  T>cictstcrshirc  Bankinir  (^o... 

44  Saddleworth  Banking  Cumpaiiy 

45  Sheflldd  Banking  Com  pan  J.  ' 

41st  imford, Spalding  &Bo6ioiiBk,Co.' 

47  btuckey's  Banking  Company   

48  Shxopthire  Banking  Company....... 

49  Stourbridge  and  KiilJertninster  Bk. 

50  Sheffield  and  Hal lamsbire  Bank  ... 

51  Sheffield  &  Uother1uunJt.8tockBk. 
$i  Swaledalc  and  Wenslcydale  Bank.. 
1^3  Storey  find  Thorn iis's  Bank   

54  Wolverhampton  &  Staflbrdshu  Bk..} 

55  Wakefield  and  BanislefUBioirBk.| 

56  Wliitrhavcn  Joint  Stock  Bank  ...| 

57  Warwick  and  Leamiiigtou  iik.  Co. 

58  Wast  of  England  and  Sontli  Wales' 

District  Bank  1 

59  Wilts  &  Dorset  Banking  Company , 

60  West  Biding  Union Bankine  Co.... 

61  Whitchurch  and  Ellcsmcrc  Bk.  Co.} 

62  Worcester  City  and  County  Bk.  Co. 

63  Yorit  Union  Banking  Company  ...I 

64  York  City  and  County  Banking  Co. 

65  Yotkahiw  Ranking  Companj  .... 


£ 

34.539 
28,291 

418,942 

46,990 

73.787 
»5.»37 
38,009 

5«.037 

;357t5<» 
4»t590 

57.054 
22,485 
52,661 

£0,270 

9.447 
3^,386 
13,184 
a7,8-7 
3»t4<^> 

77,904 
69,268 

4.535 
4,862 
66,779 
92,046 
115,815 


£ 

33.S48 
28,117 
403.398 

4<»,8i5 
7»,oi5 
24,788 

36.733 
5O1 636 

*»3r3 

49,161 

354.933 
45.4*6 

56,366 

»3,550 
5«,»38 

49.107 
9.344 
3i.C35 
»3.469 
50,3»9 
3^,546 

76,918 
68,093 
3»,830 
4.479 

5»538 
67,241 
91,096 
i40j8o8 


Teh.  IJ. 


Frb.  IS. 


28,606 
404,076 
44,504 
71,354 

H.4t5 
37,018 

'  35,618 
j  4'5,495 
350,^97 
46,992 

55.755 
24, 286 

5».755 
47,705 

9.874 
36,845 

13,320 

30,170 

33.83* 

78,893 
70,65a 

3t>439 

4.M6 
5.375 
69,967 
90,503 
115,850 


£ 

3^.»45 
i9,»45 
404,985 
45,4>6 
69,998 

",795 
36,984 

5 ' . 34^ 
2,378 

37, m 

46,510 

346,842 

47.455 

55,840 
22,460 
5»,907 
47>54^ 
10,068 
36,825 
1»,785 
»9,535 
3».4*» 

76,991 

7»,214 

4.240 

4.955 
68,817 

89, 156 
118,765 


i€j  Fiftfite  Banks  

65  JdatSlodKBanka.. 

£ 

4,616,609 

Jad.M. 

£ 

3,94^.^1 

£ 

3.9''^-^^- 
Jf058,583 

Ml.  11. 
£ 

;,8^'o,r47 
3,053,431 

lA.  19,' 

£ 

3.842,268 
3»044.4»« 

7,942«4^6 

7,019,516 

^71M 

6t93J.57< 

Jmmv*  WaeUr  CiMiitatlon  «f  tlMM  Baiiki  Ibr  fka 

Private  Riuiks  ,•«••••,••*•••••••••• 

Joint  Stock  Bank!  


 iP3.»95.95o 

  3.058,459 


Avanca  WaaUy  Cirenlation  of  Frivata  and  Joint  Stock  Buks 
anS^  11  above  ^6,954,409 

Ona  oompariaoft  of  0*  aboro  wA.  tba  Eetenia  for  the  Month  andiog  aiit  iwmy 

Itit,  it  showa^  ,      -  •  - 

A<{«cr«a««  hiihallbtnof  PfelvatftBaBln,of.  •  i8iM3» 

▲  Acvwit  in  tho Nolfli of  JoinI Stock  Badn,  of  -:^,o22. 

Total  iiecrcaMoatha  Month. ^»953 
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OIBOULATION  BBTURNi, 


Amd  M  aoBptred  with  die  Month  endinf  19th  Fehnuiy,  1851,  it  diOinH- 

hnincreage  in  the  Notp«  of  Prirntt*  Hank«,  of   £|K<,245 

AjitAcrea#e  in  Uie  ^otes  of  Juiitt  Slock  Banks,  of   ^7*377 


Total  imcrmm,  w  oonipand  wHk  the  mm»  parfod  oIlMt  jmt  •  •  £i$z,6ii 
The  folloviof  wppem  to  be  fhs  ooBftpentife  etele  of  tin  ciiadfttloa»  ee  r^guds  tho 

The  Private  Banks  are  b^low  their  fixed  isroes    7 -0*659 

XhoJoinfeSCoekBaiilBe  wo  Motetiidr  fixed  iienM    a^t39S 


Total  Buow  the  fixed  iaaaea,   X988,o5  7 


anil  J^totcl^  Cirrulattoii  lUtunus^^ 

teCirnilationt  and  Coin  held  hy  the  Irisit  and  Scotctt  Banks  durk^  tk§ 
four  weeks  eudmg  Saturday,  the  18M  day  qf  February,  18d4. 


{Jfrrulxtinn  dnrinf  Foat 


*  1 

AQition»ed  1 

CillMliAllOA* 

£ 

£ 

£ 

£ 

1 ,889,700 

1 , 336,200 

3,225,900 

Plwiffiifliiil  Btok.oC  heieiid 

927,667 

689,019 

281,611 

58, 592 

53.^.9' 3 

i6i,279 

298,688 

1    3  "♦079 

480, 654 

5a«»9oa 

National  Ba     •  f  Tr.  land... 

7^«,7:>7 

406,055 

674,690 

I ,080, 745 

Carrick-on-8uir  Nat.  B^ik 

14,084 

10,981 

•4.57I 

Cloiunel  Natfmia]  Bank  ... 

66^28 

3'>474 

58»7»4 

'MMitfCbWiBoBka) 

800VG 

[2,831,496 

B  BAM 

3»963i»07 

'KB. 

6,794»7o6 

Arrra^ 

Aiii'»trit  af 

Coin  held 
dtintiff  Kour 
Wrrk»  cDtllDf 


£ 

779,067 

a;a»347 

294,322 

73,73* 
238,66} 

4-4.520 

4>643 

",983 


ia,o99,a77 


Baiik  of  Scotland  

HoTfti  Boak  of  Scotiand  . . . 

SkaHblteen  Company  

Commercial  Bk.  of  Scotland 
yalioial  BotJt  ot-Sootlud..'' 


BankingCom.  inAberdccn 
Edinburgh  &  Glasgow  Bk... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co 
Dund  I  T^.ii,i<'tib  Company 
Eaatcn;  Hi'  Scotland 
Weatem  Bai  k  i  i  Scotland.. 
Cljdeadate  Banking  Co. 
Gi^  of  Qla^w  Bojok 
eWiM^  Mitinf  09. 

Qtmmi  Bank  o|  .jScotland*. 


3^.4 5^5  I 
183,000 

438,014 

374,880 
a97yoa4 

415.690 

136,657 

70,133 

154,3«9 

3  3,45 1  1 
33,6361 

1 04,028 
72,921 

53,434 
38,656  y 


>3» .593 
72,474 
187,411 

173.9:.4 
10^,767 

182,692 
64,971 

34, '30 

8i,75» 
14, 130 

l8,C2I 

158,744 
45.447 

75,*4» 
4i,iao 

13.713 
^,718 


254.353 
119,655 
308,705 

33».>04 
2*3,236 

339,276 

92,549 
65,969 
106,747 
23,288 
23*^65 

364. »3a 

101,392 

57.603 

47,679 

31,658 

36,803 


385,946  ' 
192, 129 
496,116 

5^5.039 
333*003 

521,968 

1 57*540 
100,099 

188,498 

37,4>S 
41,886 

512,97^' 
146,839 
i;2,8«;i 
68,899 
45.371 
57,5-> 


149,879 

53,355 
160, 249 

178,542 

88,299 

176,840 

52,752 
3'i-,748 
46,849 

7»475 
12,981 

57.7«7 
112,879 

23,007 
15.216 

2i,79» 


CIBCULATIOV  BSTUENS. 

SUMMARY  OF  IRISH  &  SCOTCH  RETURNS  TO  FEBRUARY  18,  1854. 


The  Retttrns  of  Circulation  of  tlie  Iriah 

and  Scotch  Bankn  for  the  four  wrplcs  cnHin*^ 
18th  February,  vrhm  added  together,  give  llie 
li^wing  a;s  the  average  weekly  circalatktt 
of  thaMunka  daring  UMpMtnumtl^  — 

Avenge  Circulation  of  the  lri»h  Bank«..  ^6,794. r«6 
Avera4ic  CircuUtion  of  the  Scotch  Banks  J74.109 

Total  Arenige  CireuUtioD  of  tltcM  Boaka 
fiwthapaitaN^   

On  comparing  fhtm  arooanta  with  tho 
Hctunit  for  the  oMoth  ondiiig  21at  Juamry 

last,  they  show— 

IncrMM  in  the  CircoUtion  of  Irish  Rkoka  ^154^7 
PacwaM  inthaCMaiianafgeeleliBaaka  9M17 

TotiltoMamott  tha  wunHk  ^tM«96t 

And  oomparad  with  dM  nontii  anding 
Fobraaiy  1Mb,  1868,  tliejr  ahaw— 

Inereaae  :ii  i?n  f  irt  i.l.;tion  of  lri»h  Banka^l.l  I3.26s 
Increase  in  the  Circulation  uf  Scotch  Baoka  444.  l  :.'4 


Total  iacmia  oa  tha  jaar..  l«U7«30S 


Tha  izad  laanaa  of  (ha  hUA  nd  Sootch 

Baiik<;  at  the  present  time  are  givHl  intln 
Jiatikmg  Aimanac^  lUi  fuUttWi*  :— 

8  Bankt  in  Inbnd,  allowed  to Imm..  ..ifMH»484 
M  Banks  hi  aeotiand,  allowad  toiHM 

36  Banka  in  all, allowad  la  Imm   .jf9.44l.703 

The  foUowing  affttxa,  theretee,  to  be  itM 
comparative  state  or  the  drcnlatkm 

Iriah  Banka  are  aboTe  their  fixed  Una  ••  jfi«a,tl9 
Scotch  Bonka  are  aboTetbairflindiMa  MyBft 

Total  above  the  fixed  iaane   1,327,112 

The  anuwnta  of  Gold  and  Silw  held  at  the 
bead  ofBoes  of  the  aeveral  banka,  daring  tho 

I»ast  montli,  have  been  as  follows : — 

Ouid  and  Silver  hdd  bj  the  lilih  BMka  jtfl.l9»J77 
Geld  and  aaverhdd^  the  Seatdi  Beaks  l,49MM 

Tatal  af  Oeld  and  Silver  Coin  ^&a4,863 

Being  an  incraaas  of  £138,044  00  the  part  of 

the  Irish  Banks  and  a  (lecnytoe  of  £12,100 
ou  ilie  |>art  of  the  Scotch  Banks,  on  the 
several  amotmts  ImU  bj  fhoia  during  tho 
preceding  nontlk 


CIRCULATION  OF  TH£  UNITED  KINGDOM  TO  F£BRUART  18,  1854. 

The  following  is  tlic  state  of  the  Note Ciicalnlkni  of  the Uniled Kingdom* farllin 
month  ending  the  iStb  Februaiy,  1864. 


oTNetta  to  tba  Mcotb  anibag  NMwry  latb.  aa  ooBsparad  «Ub  the 


Bank  of  Enitlaod 
Prirmte  Banka  .... 
Jelat  Stock  Banks 


Total  in  England 

Scotland  

Iceland  


United 


Jan. 81. 

S,4MI,«&1 

S8,654,9S7 
3.998.120 
«,W9.729 

«S,19M» 


jWS,i67,ai7 


29.121,630 
«,974.1«»9 
«,794,70« 

a9,80ft,44| 


The  comparison  of  the  month  endbg  Fcbruaxj  9th,  1853,  with  the  month  ending 

Febninry  ISth,  1854,  shows  .i  f/^»fm:Tr  in  tne  Bank  of  Enghmd  circulation  of  i."^1'^,f>42, 
an  increase  in  Private  Banks  of  165,245,  and  an  increase  in  Joint  block  BauU  of 
jgB7^77t  being  a  total  deeream  in  England  of  i^6,S20:  while  in  Soothnd  there  it  Ml 
increase  of  £AAAy\2i',  and  in  Irclaml  an  i»crm><f«  of  £1,113,268.  Thus  showing  that  the 
month  endinz  ISth  February,  as  compared  with  the  same  period  laat  yeart  nreaanta  n 
'deeream  of  in  England,  and  an  increase  of  jt'1,46 1,072  in  the  VmUaKvtpAmu 

Tlic  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  Vebruary  18ih, 

S*Tea  an  aggregate  amount  in  both  departments  of  £16-226,084.  On  a  comparison  of 
is  with  the  Return  for  the  month  ending  Januor/  21st,  there  appears  to  be  an  increatt 
ot  £3B4M^  i  snd  n  dtentue  of  A888^7S  as  eompaied  with  the  amne  period  hm 
year. 

The  stock  of  specie  held  by  tbo  Bftuks  in  Scotland  and  Ireland  daring  the  month 
ending  18th  February,  was  ;e8,564382{  being  sn  increase  of  £1101.944  ns  oompared  with 
the  rctnm  of  the  previoni;  month*  snd  an  uureoM  of  ;tt48|885  is  compsced  with  ths 

ootrespuudiug  period  last  year. 


Ball, 


Wan. 
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GOVEBNUENT  FINANCIAL  DIFFIGULTIES. 

Mr.  Gladstone  has  been  compelled,  at  the  hiiit  moment,  to 
come  into  the  market  as  a  borrower.  After  beating  about  the 
bush,  and  endeaToarin^  to  persuade  the  pubHc  as  well  as  him- 
Belf  tkat  the  finances  of  the  country  were  in  a  healthy  state,  he 
has  suddenly  abjured  his  personal  conviction  and  issued  |uro- 
possls  for  a  loan.  There  is  something  very  specious  in  the  man- 
ner In  which  the  Chancellor  has  framed  his  notification;  but, 
notwithstanding  the  attempted  endeavour  to  constitute  an  ex- 
change of  Exchequer-bills  iuto  Exchequer-bonds  as  its  principal 
feature,  it  is  perfootly  eyident  that  money  is  an  essential  ingre* 
dient  in  the  trariHaction. 

We  are  not  disposed  to  be  captious  with  the  terms  on  wlilch  it 
is  proposed  to  accept  tenders  for  ^6,000,000  of  Exeheqner-ljonds, 
because,  if  they  meet  with  favour,  and  produce  the  recj^uired  as- 
sistance, the  Government  will  be  partially  enabled  to  surmount 
the  diiBcnltiea  into  whidi  they  have  been  brought  by  the  failure 
uf  the  Sooth  Sea  canversion  scheme.  It  is,  howererj  not  quite 
dear  that  either  Exchequer-bUls  will  be  so  readily  exchanged, 
or  capital  so  freely  subscribed,  as  it  appears  to  be  presumed  in 
some  quarters,  the  doubt  eiperienced  being  with  regard  to  the 
price  at  which  the  new  securities  are  to  be  taken.  Without 
looking  too  Critically  for  the  moment  at  this  part  of  the  subject, 
we  may  jost  advert  to  the  antecedents  of  the  proposed  oprrntion. 

A  ^^rcat  disposition  is  manifested  by  the  supporters  of  the 
TTiirnster  to  attribute  his  unfavourable  situation  to  the  enornious 
increase  in  eiipenditrnre  occasioned  through  the  outbreak  oi  hos- 
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tilities,  while  attempts  are  sedulously  made  to  blink  the  fact 
that  an  adverse  influence  was  created  by  his  early  financial  ex- 
periments. Now,  witliout  going:  the  length  of  some  of  our 
daily  contcmpuraiies,  and  visiting  the  Chancellor  of  the  Exche- 
qaet  with  the  sewe  penalty  of  being  responsible  for  the  whole 
cs  Hie  diatnrbaiice  mfMeding  t]M)M  imlbvtiiiiale  memM^  we 
musfc  admit  Hiat  we  caimot  conadentioiul^  abiolVe  him  from  not 
lumng  accelerated  the  moyement.  Allowing  tliat  a  deficient  liar- 
yest,  and  a  contumons  drain  of  specie  have  aggraTated  the  con- 
ditio]] of  the  general  money  market,  and  that  pioapects  have 
been  further  unfavourably  aficcted  by  the  commencement  of  a 
European  war,  we  must  not  forget  tlint  the  acts  of  Mr.  Glarl- 
stonc,  and  those  alone,  have  pjcincipallY  conspired  to  interfere 
with  his  own  position. 

It  was  not  to  be  supposed  that,  having  reduced  the  balances 
in  the  Exchequer  to  so  lo^v  lui  ebb  by  the  pajTuents  he  was 
bound  to  make,  in  accordance  with  Ids  origiuui  stipulations  to 
the  dissentient  proprietors  of  South  Sea  stock  and  annmtie^  he 
could  Immediatdj  make  anolable  to  the  extent  he  required  the 
aooommodatkm  whioh  the  hank  diiectun  nnally  place  at  the 
command  of  the  Goyemment.  In  a  period  of  nkthora  there 
would  have  been  little  difficulty  in  affudiiig  that  assistance 
always  so  readily  granted  in  ordinary  oocaaions ;  but  with  dis.* 
counts  at  15  per  cent.,  and  a  good  employment  for  capital,  the 
measure  of  accommodfition  could  not  be  ^^^atly  extended.  The 
"deficiency"  bill  system,  unobjectionable  when  resorted  to  in  li 
limited  degree,  promised  to  swell  to  inordinate  proportions  iu 
the  deelinins:  state  of  the  Exchequer^  and  it  could  not  thfureibr^ 
be  couiitcu;mccd. 

The  exaggerated  views  that  prevailed  out  of  doors  with  respect 
to  the  amonnt  of  assiatance  periodically  afforded  by  the  hank 
haye  heen  properly  wmdM  by  Mr.  Qkdatonei  hot  whilft  h* 
showed  that  the  ie?«nue  receipts  progresttTcly  ledueed  the  total 
to  a  mminmm,  he  could  not  demonstrate  that  there  was  any 
hope  of  its  final  liquidation.  <  Hie  pernstenoe  ia  cndeannmzing 
to  set  at  defiance  the  wammgs  of  practical  men  was  conse- 
quently out  of  place,  and  merited  the  stinging  reproofs  which 
were  so  justly  levelled  at  him.  It  would  have  shown  much 
better  sense  on  his  part,  had  lie,  instead  of  pertinaciously  resist- 
ing the  advice  tendered,  met  the  remonstrance  in  a  spirit  of 
candour,  and  with  less  reluctance  concluded  a  peace  with  his 
opponents.  Their  victory  is  now  the  j?reater,  because,  after  beg- 
ging the  question^  he  has  been  necessitated  to  adopt^  m  au  in< 
direet  manner^  the  ooviee  ao  frequently  suggested. 

But  we  majy  he  tdd  that  tide  financial  operate 
atrictly  speaking,  termed  a  knn,  inaamneh  aa  it  providiBB  fiyr  a 
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transfer  of  one  security  into  another,  with  an  option  for  a  partial 
contribution  iu  money,  the  security  issued  being  redeemable  at 
par  at  a  specified  date.  IngeoiouB  as  the  arrangement  is,  by 
wlddi  an  attempt  is  made  to  throw  dust  in  the  iryes  of  the 
pohHc  to  Induce  them  to  believe  that  its  diief  objeet  is  the  leKef 
of  ttteBxehequev^hill  market,  the  announced  aeoeptanoe  of  offers 
in  o^ilal  betrays  at  onee  the  disagreeable  seorot.  Whatever 
amoont  may  nnder  these  circamstanoes  be  laiaed^  it  will  be 
applicable  to  the  purposes  of  Government  and  bearings  as  it 
roust,  a  fixed  and  a  higher  rate  of  interest  than  is  allowed  on 
other  national  securities,  the  general  charge  on  the  public  debt 
wdl  be  proportionably  increased.  The  tnms^ictiou  in  both  cases 
may  turn  out  successfiil.  In  the  first  place,  it  may  reduce  coii^ 
siderably  the  floating  total  of  the  unfunded  debt,  and,  in  the 
next,  the  money  subscribed  may  be  suilici(nit  to  recruit  the  ex- 
hausted balances  of  the  Exchequer.  There  are,  however,  various 
contingencies  to  be  taken  into  consideration  before  the  proba- 
bitibr  of  such  a  result  can  be  admitted. 

The  experiment  has  before  been  tried  to  bring  Exchequer 
bottds  into  circulation,  with  what  effect  the  result  of  the  con- 
▼ersion  scheme  of  1853  has  exhibited.  Of  all  the  secaiities 
offered  by  the  ChanceUor,  they  were  iqppaiently  the  most  po- 
pular  when  his  plans  were  originally  propounaed,  bnt  in  the 
returns  at  the  termination  of  October  they  figured  for  a  purely 
nominal  sum.  Is  it  probable,  then,  that  if,  when  finst  introduced 
at  a  period  of  less  excitement  and  doubt  than  at  present,  they 
w  i  re  so  thorouglily  neglected,  they  will  at  once  suddenly  spring 
into  favour,  to  the  exclusion  of  other  descriptions  of  ne^ociable 
property?  The  general  terms  of  interest  and  redcmptioii  have 
been  greatly  modified^  but  the  circumstances  of  the  nation  have 
also  greatly  changed  nnee  the  seenritf  itielf  was  proposed  to  be 
eonstitnted.  As  a  medinm  fer  investment  among  second  and 
timrd  daas  captaHstSy  it  cannot  be  denied  that  th^  poiaess 
certain  attractions,  and  that  depositors  in  savings  bank%  whose 
accumnlations  reach  a  wuufimum  point,  may  ad«^t  them,  not 
akme  on  account  of  receiving  a  higher  rate  of  interest,  bat 
because  they  are  truly  what  they  represent  to  be,  viz..  Govern- 
ment f*ccurities.  T!ic  facility  of  transfer,  and  the  repayment  at 
par,  are  features  which  will  also  give  them  a  proportion  of  pre- 
cedence in  many  circles;  but  it  is  scarcely  possible,  except  in 
the  case  of  Assurance  companies,  that  a  harge  amount  ot  the 
iK8,000,000  will  be  taken  by  leading  capitalists. 

Compared  with  railway  debentures,  which  are  not  legally 
anrsilable  for  the  employment  of  trust  moneys,  they  will,  wimouI 
doab^  be  brought  into  prdbrable  leqiiisition ;  but  the  diileieiioe 
cf  interai  on  the  limner,  dthongh  their  pniehase  ev  sale  may 
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be  attendeid  with  move  itriogent  formaUtiet,  wiU  eontiinie  to 
maiBtain  the  prefefence  given  them  by  nnmeroiu  mvestera  over 
ContbU  or  any  other  seciirities.  The  pubUc^  although  inclined 
to  regard  with  a  very  favourable  eye  the  gnarantee  of  the  Go- 
vernment in  all  financial  transactions,  have  not  completely  dis- 
CJtrded  the  advantngcs  offered  by  an  outlay  of  capital  for  fixed 
periods  in  the  bonds  and  dcbciiturejj  of  our  leadinr]^  r fu hv ay  com- 
panies. Other  classe^^  of  shares  likewise  present  favourable  re- 
turns for  those  wlio  possess  property  for  investment,  viz.,  those 
connected  with  English  or  Colonial  joint-stock  l^auks,  which 
ranking  in  many  instances  at  a  denomination  under  X'jO,  ab^rb 
a  conaidmble  aurplus  of  ordinaij  surplna  meana. 

Looking  at  the  dther  aide  of  the  question,  it  lemaina  to  be 
leen  whether  onr  prindpal  capitalists  will  readily  exchange 
Exchequer-bills  into  Exchequer-bonds.  The  two  securities  stand 
in  this  situation :  Exchequer-bills  are  repayable  e?eiy  twelve 
months^  and  their  rate  of  interest,  to  preserve  the  credut  of  the 
Government,  must  be  regulated  by  the  value  of  money  in  the 
open  market.  The  present  rate  is  3  per  cent,  and  a  considerable 
quantity,  say,  £7,000,000  aro  repayable  in  June.  The  Exchequer- 
bonds  are  to  be  issued,  redeemable  at  par  for  fixed  iK-riods,  with 
a  rate  of  interest  of  3 J  per  cent.  Now,  the  real  point  to  be 
solved  is  this,  will  capitalists,  with  the  altered  prospects  of 
financial  affairs — the  tendency  of  money  being  decidedly  towards 
a  further  advance— consent  to  exchange  their  securities,  by 
which,  instead  of  possessing  what  may  be  considered  an  imme- 
diate command  over  their  resonroesy  ihey_  agree  to  lock  them 
up  for  an  extended  term,  without  an  equitable  benefit  in  Uie 
shape  of  secured  return  ?  Of  course  a  great  deal  will  depend 
upon  the  price  at  which  the  Exchequer-bonds  shall  be  issued. 
If,  as  is  generally  surmised,  the  Chancellor  shall  attempt  to 
drive  a  barcrain  ff>r  ])nr,  there  will  be  n  doubt  whether  he  will 
olitain  thv  amfniiit  he  requires.  If,  on  the  contrary,  a  moderate 
discount  IS  submitted  to,  the  greater  will  be  his  chances  of 
success.  With  regard  to  the  redemption  clauses  of  tlic  contract, 
the  position  of  the  Government  will  be  less  onerous  than  under 
other  circumstances,  the  final  date  being  fixed  in  l&GO,  when  up- 
wards of  i63,20O,00O  of  annual  burden  in  the  character  of  an^ 
nuitiea  will  terminate. 

No  objection  can  be  raised  to  the  measures  adopted  for  the 
simultaneous  publication  of  Mr.  Gladstone's  nonfication  in 
London  and  tlic  provinces;  and  it  is  desirable  that  in  such 
negodations  all  classes  shall  feel  that  their  interests  and  condi^ 
tion  are  studied.  But  in  the  discussion  that  has  grown  out  of 
the  proceedings  of  the  Chancellor,  some  allusion  has  been  made 
to  the  absence  of  a  ^iendly  feeling  between  himself  and  the 
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Bank  directors.  It  has  been  suggested  that  the  latter  have 
acted  in  an  uncooiteous  and  ungenerous  manner  in  refusing  the 
Oofomment  tiie  aatiataiioe  neceaaarj  to  get  over  the  temporary 
difficulty  of  small  Bzclieqiier  babnoea.  This  we  can  acarody 
IwlieTey  ainoe  Mr*  Gladatone'a  own  propriety  would  not  lead  hkn 
into  collision  with  those  authorities,  ^^  hile  they  themaeltea 
would  avoid,  if  possible,  any  breach  with  the  financial  represen- 
tative. As  to  the  intimation  of  the  desirableness  of  bringing 
within  the  control  of  the  State  the  whole  of  the  privilege 
Conner  ted  ^^  lth  our  paper  currency,  there  will  be  ample  oppor- 
tnnity  for  discussing  the  queation  before  the  final  expiration  of 
the  Bank  charter. 


THE  SOUTH  COMPANY. 

Turn  Bugoarity  of  the  proprietors  of  the  South  Sea  Company 
have  sanctioned  the  bill  proposed  by  the  court  for  winding  up 
the  original  undertaking]^,  and  or<i;ani7in<j  another  to  carry  out  the 

administration  of  trusts.  Including  the  votes  of  all  parties, 
direct  and  indirect  representatives,  the  sub-governor  and  his 
colleagues  may  felicitate  themselves  upon  having  gained  a  de- 
cided victory,  the  numbers  having  been  six  to  one  in  their 
favour. 

But  the  question  is,  will  they,  after  all,  snooeed  in  carrying 
iheir  finroante  project?  We  think  not.  The  Incorporated 
Law  Sociel^  continue  their  resistance  to  tiie  measure,  and 
although  it  has  been  passed  by  the  House  of  Commons,  its  re- 
ception will  be  fiur  leaa  firiendly  in  the  House  of  Lorda. 

what  will  the  governors  say  if  they  meet  the  powerfbl  oppo- 
sition of  Lord  St.  Leonards,  in  addition  to  private  petitions 
from  individual  holders  of  stock  r  Surely  they  will  not  then 
fancv  that  it  is  as  easv  a  task  to  carry  with  them  the  voice  of 

»  •  * 

the  second  estate  of  the  realm,  as  that  of  their  constituents  in 
Threadneedle  Street. 

Pending  the  ultimate  decision  of  Pariiameut,  the  court  con- 
tinue to  exercise  their  petty  functions  as  a  kind  of  deputy  Bank 
cf  Bngtand,  wiUJioat  the  intervention  or  expreaaed  authority  of 
their  proprietofB..  Th^  talce  Exchequer-bula  firom  the  Chan-* 
ceUor  of  the  Sxeheauer^  in  part  payment  of  the  daima  of  South 
Sea  Annuitiea,  thinking  it  "a  good  financial  operation;"  they 
make  advances  on  the  corporate  stock  of  the  company,  at  ratea 
of  interest  fluctuating  between  3  and  4  per  cent.^  to  assist  those 
who  may  require  acoommodati^n  prerioualy  to  «  ^nal  dissolu-^ 
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tknif  wliile  to  rid  tfatfmwlm  of  obnoxious  pra]ifietoin,  tiief 
oooUf  offer  to  pnrohase  the  anumnt  of  his  utereit  at  the  fixed 

rate  of  115. 

The  "  beetu  rdle"  wliich  the  sub-governor  is  enacting,  would 

lead  many  people  to  helleve  that  lie  is  positively  qualifying  for 
the  supposed  appointment  at  the  head  ot"  a  national  baiik,  if  one 
be  really  in  contemplation,  as  was  recently  insinuattd.  For  the 
last  half-century  the  governors  have  uot  exercised  such  im- 
portant functions  as  these,  and  under  the  immediats.  direction 
of  their  superioih  they  have  aroused  themselves  from  a  lethargy 
which  had  apparently  become  inherent  through  the  inutility  of 
their  vocation.  The  xeaaon  for  this  ia  plain ;  it  ta  now  deaimUe 
to  eihibit  financial  aptitude  and  general  buaineaa  talent^  to  ao* 
core  attention  to  their  Inteveata^  tiie  late  donnant  poaition  of 
the  whole  bod}  being  amall  recommendation  for  any  new  ap- 
pointment. We  ahiul  wait  patienUj  to  aee  the  reallaation  of 
their  anticipations. 

On  the  late  occasion,*  when  the  proprietors  were  called  to- 
gether, the  sidi-govcmor  dctaik'd  to  them  the  fcjllowing  rough 

Statement  of  the  assets  and  liabilities  uf  the  corporation : — 


Cash  in  hand   JE140,262 

Exchequer-hills  (actual  amount,  irrespective  of 

interest,  premium,  or  discount)        ...       ...  2,640^000 

India  Bonds  (stated  on  the  same  terms)  ...  100,000 
3^  per  Geata.  £150,000  (yalmed  at  yeslefday'a 

price  and  ex.  div.,  viz.,  86)   129,000 

8  per  Cent.  Badnced  £5,000  (salved  at  jester^ 

day's  price,  viz*,  S5i)    ...  4|275 

d  Jtcv  (Jent.  Consols,  £50  IS*.  Id.  (a  fimall  nonii- 

nal  amount,  valued  at  yesterda)  s  price,  viz., 

•••  •••  •*•  4e4i 

Loans  repayalde  with  intereat  (monej  advaneed 

in  the  obape  of  loans  npoa  atoek,  generaUj-  at 

thn  rate  of  3  per  cent.)    197,107 

Old  South  Sea  AmmitieB  to  be  received  on  the 

5th  of  April   113,488 

Doe  to  the  company  hy  the  Government,  in 

reference  to  the  3  per  Cent.  Annuities  of  1751, 

and  Old  Sooth  Sea  AnmdliaB    600 

Yalne  of  the  eompaay'fl  pssauieB  at  the  old 


Malfing  a  total  of  £3,349,000,  or  in  round  num- 


bers  „   £;i,:):)0,u(.>0 


*  This  meeting  wt»heid  on  the  30ch  Msreh. 
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LIABILITIES. 

Half-voar'fl  dividend  on  old  South  Sea  Annuities^ 

due  the  Tith  of  April  .r.    £41,078 

Undiuuicd  honds         ...       ...       ...       ...  17,095 

Undaimed  dividends  on  Soufli  6en  fitoci:      ...  25,000 

UndiilmeddiTidendsQnSoiiiliBen  Annniiief  ...  10^ 

Anean  of  taxes,  &e.,  applicable  to  1853      ...  SCO 
liabilities  on  the  amount  in  the  hands  of  the 
coTnpany  not  yet  claimed  on  New  South  Sea 

Annuities,  1751       ,   175,934 


UAang  a  total  of  £269,000,  or  innmnd  numbers  £270,000 

«  Taking  the  assets,"  he  said,  at  £3,350,000,  and  the  liabilities  at 
£270,000,  the  amomil  xem^ing  was  £3,080,000.  It  was  a  satis&o* 
tory  feature  that  the  assets  were  prindpally  such  as  might  he  described 

as  money  assets,  and  not  liable  to  fluctuation,  the  only  stock  held  being 
about  £150,000.  In  dealing  with  the  surplus  of  £31080,000,  the  pur- 
chases of  South  Sea  stock  made  by  the  court  from  trustees  and  others 
would  have  to  be  taken  into  account,  and,  these  havinc^;  reached 
£l,03h,5id,  the  amount  represented  by  proprietors  interested  in  a  iiual 
distanhiition,  woobl  he  £2,624,265.  iSnb  resalt  was,  that  the  assets 
wotdd  vielda  litde  over  £117  per  £100  stoek.  The  only  expenses 
mmld  be  dwse  incurred  in  winding  up  the  oompanj-,  wUoh  were  likely 
to  be  very  small."  In  answer  to  questions,  the  sub-goremor  intimated 
tiiiit  the  amount  set  down  for  unclaimed  dividends,  viz.,  £42,000  (and 
halt"  of  which  has  probably  been  unrepresented  for  nearly  a  century), 
will  have  to  be  retained,  in  case  claimants  shal  1  come  forward  and 
estsblSsh  their  light  to  payment.  Xhe  whole  snm,  making  allowanoe 
ftr  £10,000  to  he  ananged,  does  not  exceed  £l  per  eenLon  the  capital 
of  £3,000,000,  and  hence  it  is  considered  a  question  of  small  im- 
portance. The  next  half-yearly  dividend  will  be  at  the  rate  of  those 
previou-sly  declnrrd  ;  and  the  directors  considered  it  gratifying  that, 
although  tliey  had  hacito  contend  ^viih  great  difficulties,  they  had  been 
able  to  bring  the  assets  into  such  order.  With  regard  to  Exchequer- 
bffls,  no  loss  had  yet  been  innaifed.  Thej  had  been  taken  at  Sr.  6dl 
per  eeot^  as  an  investment  snitabla  to  tae  employment  of  the  oom- 
pany's  fimds,  at  a  period  whf n  it  was  considered  adTisahle  to  avoid 
risk.  Although  the  premium  of  these  securities  had  f^ince  reached  20^., 
it  wonld  not  hnvc  been  cnsv  to  dispose  of  tbcni  ;  w}iilc  a  further  reason 
for  h*)l(ling  them  was,  tliat  they  would,  i\t  u  ilxed  date,  if  the  money 
were  rcquued,  be  repaid  ut  pur.  Of  the  X:i^, 7  00,000  originally  takeOy 
£60,000  ody  had  been  sent  into  tl»  auriBBt;  £60,000  havli^  been 
sold  at  18t^  and  £10,000  at  5$,  premimn. 

We  do  not  find  fault  with  the  statement  in  its  general 
features,  ^iltliough  wc  must  confess  that  wc  entertain  a  strong 
opinion  that  the  proprietors  should  have  been  consulted  before 
my  operations  connected  with  the  acceptance  of  Szcheque»» 
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bills  from  the  Govemment,  or  advances  npon^  ortbepordiaie  of 
■tock  had  been  determined.  The  collectiTe  opinions  of  the 
governors  may  be  sound  enough,  but  action  in  the  matter  would 
have  been,  we  should  have  thon^jht,  more  palatable  had  it  been 
ratified  by  the  authority  (jf  a     lu  riil  court. 

Those  of  the  proprietors  who  have  disposed  of  their  stock  at 
115,  wili  learn  to  their  sorrow,  that  through  the  precipitancy  of 
this  movement,  they  have  sacrificed  about  two  per  cent.  Per- 
haps, however,  this  will  not  prove  eventually  a  great  loss,  if, 
from  the  idf-wifled  managemoit  of  the  aub-govemor  and  hia 
aaaodatea,  the  winding  up  <n  the  effete  corporation  shall  be  much 
longer  delayed.  One  word  only  is  required  in  explanation  of 
the  assets.  The  large  amount  of  £xchequer«bills  bdd,  it  cannot 
be  supposed  will  be  convertible  into  money  at  an  important 
profit,  while  India  bonds  will^  probably,  not  for  some  UtUe  time 
to  come,  obtain  a  market,  except  at  a  discount. 


CONSOLS  AT  EIGHTT-FIVE. 

In  periods  of  speculative  excitement  individuals  are  always  to 
be  ^nd  willing  to  assume  extraordinary  risks  when  theie  ia 
the  prospect  of  gaining  a  commensurate  profit.  The  doctrine 
of  <»ianoes,  although  not  philosophically  studied  by  those  who 
engage  in  this  description  of  adventure,  guides  them,  in  a  mea- 
sure widening  the  course  they  pursue;  and  if  their  operations 
are  not  at  all  times  attended  with  success,  thev  are  often  ac- 
companied  by  contingencies  which  afford  them  the  opportunity 
of  escaping  with  credit,  even  at  the  nionicnt  when  they  seem 
likely  to  b*-  most  involved.  Although  these  transactions  cnnnot 
be  strictly  brought  within  the  pale  of  legitimate  business,  tliey 
are  often  extensively  luUowed  out,  not  alone  witli  the  view  of 
securing  the  guui  supposed  to  be  presented,  but  also  of  support- 
ing opinions  entertained  in  connection  with  particular  events. 

Bisks  of  the  character  such  as  are  described,  appear  properly 
to  be  associated  with  underwriting,  and  when  considered  in  re- 
lation to  the  detention  or  loss  of  vessels  (for  instance,  the  dis- 
appearance of  the  President y  or  the  still  more  recent  case  of  the 
Madagascar,  which  insured  up  to  the  rate  of  70  and  75  per 
cent.,  has  never  yet  been  heard  of),  they  certainly  pertain  to  the 
orcliniirv  transactions  of  mcrcantilr  life.  Tt,  liowevcr,  occa- 
sionally occurs  that  when  prospects  are  unfavourable,  and  it  is 
presumed  doubtful  eventualities  may  arise,  the  principle  of  in- 
suring is  carried  to  a  ranch  greater  length  than  many  will  be 
iiiciined  to  believe.    This  will  be,  in  all  probability^  admitted 
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wlieu  circuinstaiices  are  narrated  which  have  ti^en  place  ia 
eonnection  with  the  present  war. 

A  very  wealthy  capitaiiit>  whose  operations  oompriae  erery 
nedea  of  speculation,  having  from  the  earUest  date  of  tlie 
fiutem  question  expressed  a  confident  opinion  that  it  would  he 
anudged  without  actual  hoatiliti^  was  induced,  at  the  close  of 
the  jear,  to  "back"  his  position  h^  "insuring''  the  price  of 
Consols.  The  quotation  of  thisHCCurity  then  ranged  between  93 
and  9 1,  and  the  terms  upon  which  he  is  imdcrstood  to  have  con- 
cluded the  contract,  were  these  : — He  accepted  a  payment  of  from 
£5  to  jSlOper  dBlOO,  for  an  amount,  it  ia  alleged,  which  brought 
his  risk  to  iilOjOOO,  that  the  price  between  that  ]);irticular  date 
and  the  8th  of  Api  ii,  would  nut  desceud  to  85.  The  parties  who 
opened  the  principal  policies  with  this  gentleman  were  Greek 
merchants,  and  thejr,maintaming  a  stronghdief  in  the  prospect 
of  a  Boropean  war,  waited  patiently  the  progress  of  affairs. 

In  the  meanwhile  the  flnctnationB  in  the  market,  as  the  public 
well  know,  were  excessive.  First,  the  annonncement  of  the 
probability  of  the  conclusion  of  a  pacific  negociation,  carried 
quotations  up;  then  they  were  as  suddenly  depressed  by  the 
Tinfavonrable  aspect  of  relations  between  the  several  powers^  ter- 
ininitmg  in  the  withdrawal  of  Baron  Brunow  from  London,  and 
M.  KissilefF  from  Paris.  Gradually,  but  steadily,  the  price  of 
Consols  at  len;^th  receded.  The  quotation  of  90  was  touched,  sub- 
sequently they  were  on  the  verge  of  89. 

On  March  the  24th  the  price  was  heavy  at  88^ ;  in  tlie  expec- 
tation that  war  would  be  immediately  declared.  On  the  28th  of 
March  the  momentous  fiust  was  intimated,  thiongh  the  medium  of 
a  gazette  eitraordinaiy,  and  the  following  morning  Consols  went 
to  86.  All  was  now  anxiety  in  the  special  circles  allnded  to.  At  the 
opening  of  the  market,  on  the  30th  March,  the  panic  feeling  of 
tk  prerioos  day  was  apparent,  and  in  the  midst  of  the  genenl 
business,  a  transaction  was  recorded  at  85  J.  Here  the  fall  was 
checked,  a  recovery  took  place,  and  before  the  close  85^  was  the 
fair  quotation.  Thus  it  will  be  ])erceived  the  puiut  of  85  was 
approached  within  a  fraction,  and  as  between  that  time  and  the 
8th  of  April,  a  further  fa\  uurable  reaction  has  taken  place,  the 
capitahst  who  took  the  risk,  has  proved  the  gainer ;  only,  how- 
ever, escaping  through  the  margin  of  an  eighth  per  cent. 

Aa  nanal,  when  tranaaetioDs  like  these  bmme  a  topic  of  pub* 
He  gossip,  a  considerable  amount  of  fiction  is  associated  with  a 
amul  proportion  of  trulli.  It  is,  however,  stated  before 
regular  business  commenced  at  the  Stock  Exchange  on  the  80th, 
one  cor  two  bargains  took  place  at  85  and  84|«  Whether  thia 
be  correct  it  is  difficult  to  ascertain,  but  it  is  nevertheless  proba- 
bk^  leoolleetiQg  the  excitemoit  that  temporaxily  prevailed^  with 
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iogttd  to  ^istafe  pmspflois  of  liosiilitie%  and  the  apprelifinBiB 
that  the  bonk  diiectors  might  be  induced  to  make  a  farther  ad-» 
TSDoe  in  the  rate  of  diaoount.  But  although  this  might  have 
been  the  case,  the  price  of  85  not  having  been  quoted  during 
the  boaia  of  business,  it  would  not  have  interfered  with  this 
singular  bargain,  the  understanding  being  that  it  ahoilld  ba 
determined  by  the  quotations  in  the  official  list. 

Many  who  hare  calculated  the  probabilities  of  the  event,  have 
regarded  with  interest  the  result  of  the  operation.  Not  a  few  of 
the  habitual  speculators  profess  to  have  seen  their  way  to  making 
thousands,  if  they  had  bccu  interested  but  it  is  questionable 
whether  the  parties  immediately  concerned  have,  to  protect  them- 
selves, adopted  the  altemativei  which  have  been  pointed  out. 
In  tiie  poaition  of  the  capitaUat  whoinanred  the  price  of  Conaob^ 
it  is  aaid  his  aafe  plan,  when  he  peioeived  the  check  to  the  rapid 
descent,  would  have  been  to  have  purchased  on  the  t^^»*^g  mar- 
ket,  aud  netted  additional  profits;  while,  in  the  other  case^  a  aale 
of  ordinary  magnitude  would  have,  it  is  alleged,  further  depressed 
priceSj  and  broup^ht  the  aflTair  to  a  satisfactoiy  OOndnMOn,  Ibr 
tiiose  who  had  paid  the  5  and  10  per  cent. 

To  have  resorted  to  such  specious  means  of  influcnciug  the 
market,  would  not  have  been  creditable  to  any  partii  s ;  and  it 
is  not  believed  that  tliey  have  been  followed  out.  Doubtful  in 
their  legitimate  gcopc  as  these  transactionii  arc,  they  would  be 
rendered  more  objectionalde  if  eoctraneous  meaanrea  wm  made 
available  for  foicing  an  indirect  iaaoe.  It  is  understood  that  the 
eqntaliflt  referred  to  baa  aome  minor  tnmaactiona  of  a  aimilar 
character  open^  but  in  this  latter  inatanoe  the  period  extends  to 
May.  The  gnat  event,  however,  so  far  as  the  £10,000  iiak  ia 
involvedy  has  paaaed^  and,  notwithstanding  the  disoonragmg 
appearance  of  the  war  question,  ConioU  have  not  even  yet 
dined  to  the  wiahed^br  point  of  85. 


MERCANTILE  SUSPENBI0N8. 

Thsbb  have  been  a  few  additional  suspensions  sinoe  the  appearanoe  of 

the  Bankers^  Magazine  for  April,  but  they  have  been  pnncipallv  con- 
nected with  France  and  tho  North  of  Europe.  Only  two  worthy  of 
notice  have  occurred  in  London.    We  affix  their  names  in  regid&r 

order 

March..  Moller  and  Desborough,  London,  foreign exfihsngs brokeOk 

M       Lerov,  Chabrol  and  Co.,  Paris,  bankers. 
April  •  •  S.  Dimlop,  Rotteidsm,  nerehsnt. 

^       C.  K.  Moate»  London,  metal  broker. 
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April  M.  J.  Shflposhnikoff.  St.  PefeenkDi^  BNidiintk 

y  M.  Jensen,  Rin,  broker. 

,9  S.  Alese^eff,  Moteow»  nerehsnt. 

M  T.  Mathias,  Moieow,  merchant, 

ft  C»  Kjrboft  Jfotwirf  meicluaDl* 

With  respect  to  the  liabilities  of  Mollrr  nnd  Desborougli,  it  \9  not  be- 
lieved they  are  large.  The  Habilitiet^  of  Mr.  C,  R.  Moate  reach 
£56,000,  of  which  £20,000  only  are  secured.  The  ultimate  assets  de- 
pond  on  the  malliAtioii  of  »  large  disputed  claim.  The  creditors  have 
agreed  to  wind  up  the  estate  under  ospeotion.  Leroy,  Cbalndl  and 
of  Paria,  have  been  daolared  bankrapta,  Tlie  establialiment  waa 
supported  by  a  joint-stock  proprietary  under  tiie  fVench  law,  and  the 
creditors  will  in  all  probability  obtain  '20^^.  m  the  pound.  The  liabili- 
ties arc  estimated  at  36,352,301f.,  and  the  assets  at  39,68i,474f., 
showing  a  lavoorable  balance  of  3,332, 173f.  The  failure  of  8. 
Donlro^  of  Boitadami  it  is  said,  is  for  a  considerable  amount,  but  it 
win  ew9et  few  fineign  iMnuea.  In  tlie  oaae  of  the  Rnasian 
litde  information  hu  t  ranspired}  with  the  exoepiion  that  thc^  individn- 
ally  BiTolTe  kige  liabilitiea. 


FAILED  FIKMS. 

Wb  noticed,  in  the  Bankers*  Magazine  for  April,  the  suspension  of  Mr. 
Thofl.  M*Grepror,  warehouseman,  of  Messrs.  Warwick,  Harrison  and 
Warwick,  shawl  manufacturers  and  silk  mercers,  both  carrying  on  bnsi- 
aesa  in  Ghe^aide,  and  of  MesarB.  B.  EIk!n  and  Sons,  West  Indian  and 
Anstralian  merehanta.  We  ace  now  enabled  to  present  oar  readers 
with  the  balance  sheets  of  these  three  firms,  and  the  jparticulars  of  the 
prospects  they  hold  out  in  connection  with  their  nltmiate  liquidation. 
The  TTTeetings  of  creditors  having  taken  plaoe  they  will  be  dfttaiUfi^  in 
the  order  in  whieh  they  oocurred. 

THE  ESTATE  OF  MESSRS.  WABWICK,  EABSISON  AliD  WARWICK. 

A  meeting  of  the  creditors  of  Mcf^rps  Warwick,  Hnrrison  and 
Warvrielc,  who  fjiilcd  on  the  l.jtli  of  March,  was  held  at  the  Guildhall 
Coilee  II<ui.^e  ou  the  23rd  of  ALirch,  when  the  annexed  balance  sheet, 
prepared  by  Messrs.  Parrington  and  Ladbury,  was  presented.  It  will 
he  nodeed  that  the  estate  shows  debto  and  Uabihties  amounting  to 
£87,888,  while  the  asseto  at  cost  prioe  reach  £87,873.  Anofferofl6t. 
in  the  pound  was  made  and  accepted,  the  instalments  to  be  liquidated 
at  time,  six,  or  nine  months,  with  security  for  the  final  payment,  and 
the  partners  it  is  expected  will  be  able  to  carry'-  through  the  arrange- 
(Dent.  The  bouse,  it  wiU  be  notioedy  was  eii^a^^  in  bill  transacuons 
wuii  Ak.  Ttonas  McGregor. 
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Dt^— To  creditors,  as  per  lUt  . .       . .  £dA^1   6  1 
Lets  (lebU  of  creditors  holding 

securities    2,257  16  11 


To  liability  on  bills  drafm  by  Messrs.  T.  M^Gngar 

and  Co.,  upon  and  accepted  by  the  firm 
(The  firm  has  r^tved  value  od  these  bills  to  the 

ateBtorjei,625  U .  M.) 
To  linbility  on  bills  drawn  or  accepted  by  the  firm, 

amounting  to  £bfi\<Q  Is.,  for  which  the  firm 

has  re<^ved  value  . .  ' .  •  •  .  • 
To  liability  on  a  bill  amepted  by  the  fim  for  a 

sepaiala  debt  of  Mr.  Cnarles  Warwick 
To  liability  on  hills  receivable  discounted,  jf  <),337 

39,  Ad.  of  u  hkh  it  is  supposed  will  be  proved 

on  thii  citala 


ie31,979  8  S 
tASi  4  0 


2M2  i6  I 
898  10  7 

36  17  5 


Cr. — By  stock  in  trade,  at  cost 
By  ditto,  at  printers,  &e. 


ie25,001 
ooo 


5 
3 


10 
9 


Bv  book  debts,  ?ood  ..  .  .  ■• 
By  ditto,  bad,  i^l/l        estimated  at    .«  •« 

B  v  cash  in  hand  and  lU  bankers  

By  bills  on  band 

Bv  furniture  ..         ..         ••  «• 

Bv  leases  and  fixtures  of  premises, 
Nos.  131, 132, 133,  Cbeapside, 
held  for  unexpired  twnis  of  H, 
IH,  run!  V)\  yrnrs  respective- 
ly, at  li  total  rental  of  j£f630 
})er  annum,  cost       . .       . .   jC3,505    3  1 

Mortgaged  to  the  Flofidenft  Life 

(M&eefor    2.016  13  4 


Less  rent,  salariei,  &e. 


jr25,569 

9 

7 

10^7 

11 

0 

&3 

12 

11 

147 

a 

0 

80 

19 

1 

278 

4 

3 

1»488  9  9 

37*845  9  7 
473  9  a 


jf37,37i   6  8 


TBB  BtTATE  OP  MH.  TTIOMAS  M^OBEOOB. 

A  meeting  of  the  creditors  of  Mr.  Thomas  M'Gregor,  woollen  ware- 
bonseman,  who  fiuled  on  the  \  \  \h  of  March,  was  held  on  the  28th  of 
Marcli,  when  the  Rubjoined  statement,  prepared  by  Messrs.  Parrington 
and  Ladbury,  acctiuutants,  was  presented.  A  proposal  of  6«.  8^.  in 
tbe  pound,  by  instabnenta  spreading  over  twelve  montbs,  was  unaai- 
moadT  aooepted,  and  a  ooouidttoe  was  appointed  to  Inapeet  the  eatato, 
with  ttie  Yiew  of  determining  whether  Heciuity  shall  bo  reqnired  for  the 
final  payment  The  losses  of  Mr.  MKjingor  bj  advione  ipeeulations 
in  En^^li^h  etwlc,  mihvRV  and  other  securities,  it  is  all<*ei*cd,  have 
amounted  to  a  large  aum^  while  his  aooommodAtioa  hill  transactional 
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yrhKh  donbtless  include  Home  of  these,  also  represent  a  considerable 
amount.  It  will  be  noticed  in  his  accounts  that  operations  in  ^'  mining 
aham"  are  distmctly  alluded  Uk 


iV.— To  tndfl  cMditon 
To 


0^4.153 


3 

0 


0 

3 


^^31,442  3  9 


To  Kmbility  on  billt  leoofable, 

BiiinuntiDgtoiC26^53  \t.  6d., 
of  l^  Inch  it  ii  aopfKMed  will  be 

Ktumed  .. 
cash  hdd  by  a  creditor    . . 


6,187  19  7 
167  4  7 


228  2  9 


To  liability  on  bills  accepted  for  mutual  arrommo- 
dation  of  T.  M'Gregor  and  of  other  parties, 
JtlU2SS  lOt.  M.,  of  which  will  be  claiined*. . 

To  liability  in  nspect  of  bills  ucre^pttMi  for  mining 
shares.  &c.,  ^£11,603  I8s.  Utf.,  of  whieh  wiU 
be  claimed       • .       . .       • .       . . 

To  Uabihty  on  bills  sccepted  wbotty  for  T.  M'Ore- 
pr's  aceommodation  

To  billa  aeoepCed  on  aoeonnft  of 


6^  16  0 


O^By  stock  in  tnde,  at  eoit  «.  *. 

By  book  debts,  jroor! 

By  ditto,  bad,  j£:3,568  17'.       climated  at 

By  furniture         . .       . .       • . 

By  fixtures  . .       . .       . .       . «       . . 

Hy  hills  in  hand,  £3,712  3a,  M.,  MtiBiated  at 

By  cash  in  hand 

By  leases  of  premisM,  149  and  150,  Cbeapside,  and 
sundry  shaica,  aiid  life  pt^icy  held  by  m  cie- 
ditnr.  and  8upf>osed  to  eofer  bis  elaiiBt  as  per 

contra,  ^'3,926  0*.  3d. 
By  lease  ol  premises,  Holly  Lodge,  held  for  49 

years,  st  jC23,  cost  iC60. 
3j  sbaiei  ib  benkt  4w« 


10,633 

16 

5 

2^ 

19 

8 

2J78 

12 

4 

3,522 

1 

9 

je67.132  11 

8 

j€15,744 

7 

4 

6,566 

18 

7 

413 

2 

4 

350 

0 

0 

498 

6 

0 

2,115 

5 

10 

604 

4 

10 

170  0  0 

26,492  4  U 
676  7  10 

je25,815  17  1 


THE  ESTATE  OF  MESSRS.  B.  ELKIN  AMD  BOMS. 

A  nTunerons  meeting  of  the  errditors  of  Messrs.  "R.  Elkin  and  Son, 
lattily  engaged  in  the  West  Indian  and  Austraiixvn  trade,  who  failed  on 
the  20th  of  March,  was  held  on  the  17th,  and,  by  adjournment,  on  the 
l!Oih  of  April,  Mr.  By  ass  in  the  chair,  when  the  following  statementy 
prepared  by  Mcnrs.  Qoilter,  Bell  and  Ca,^  wee  pveiented  >— 

«  Valutie6b926  18«.2d.baibeeDg^eBinni|>ectofibesebiU^  . 
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Dr, — To  siintlry  creditors,  unsecured 
To  creditors,  partially  aeciire*-* 
Amount  of  claim 
F>tlnKi^ed  vnlnp  of  securities. . 
Also  claims,  lieu  on  bills  of 
lading  received  ance  the 
suspeusion  to  the  extflstof 
£3^280  (jwremilra.) 

To  creditor,  fnUy  secured 
Tolbbailae■»w^- 

On  arrcptnncca  against  con- 
sigtimenta,£l!),4'^9  ids,  3d, 
climated  to  be  coverodt 
eseept  totheefttent  of 

On  acceptniici  s  to  be  pro- 
vided for  by  the  drawers, 
▼iz. :  —  Considered  good, 
£49,518  \9s.  5d. ;  amount 
which  it  is  considered  wilk 
be  claimed  on  this  estate  . . 

Ou  guarantee  to  accept  certuu 
draughts  from  Yientia    •  • 

On  bills  receivable — out-stand- 
in-,    £i'r,,m)    \U.  2d.i 
amount  which  it  is  considered 
wiD  be  ckiiiied  an  tlm 


21.736  16 
3«300  0 


£89JS9  16  6 


^,738  17  6 
24^15  0  0 


£l,m  6  0 


£296  10  9 


4 
0 


9,3Hr>  \{)  5 


8^  17  6 


34.7  li^  16  6 


jei33,433  10  5 


d26,m  17  1 

4.000  0  0 


Gr.— ^  Irills  receivable  on 
sundry  dehtors-* 
Considered  good 
1)0.  doubtful,  jC13,465  2».8A 
estimated  to  realise  aboiit»* 

Bad,  jf2l,010  Us.  5d.  

A  portion  of  remittances  on  account  of  these 
asst^ts  to  the  extent  of  4^3.289  is  cUimed  by 
mditor  partielly  secured  iper  contra). 
By  consign  merits  oTitstnndirp:,  estimated  to  produce 
By  store  in  Tnnidad,  estimated  value 
By  udvunces  on  properQr  in 


£W  0  0 


3ojm  17  I 


7^06 
1.200 


6 
0 


U 
0 


67,439  16  11 


Deduct  rent,  taxea,  creditors  under  jC20.  and 
dries  to  be  paid  in  fuU    ,^  •« 


By  deficiency 


jC96,913  19  11 

385  7  8 

^6,528  12  3 
3t»,lK)4  18  2 

£133,433  10  6 


neviouflly  to  iSb»  examinAtioii  of  tlie  aecoimte,  tlie  chairmim  ftated 
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that,  MeBsra.  Elkin  and  Sooa,  mder  the  sanction  of  some  of  the  prin- 
cipal creditora,'  bad  immediately  after  their  suspension  granted  a  power 
of  attorney  to  a  reaptmsible  party  resident  in  Demerara,  and  that  Mr, 
Isaac  Elkin  had  proceeded  thithor  bv  the  last  packet  to  protect  the  in- 
tere*?ts  of  the  estate)  in  tliat  colon  \  ,  tlie  dependences  there  being  nearly 
£bO,UOO.  The  nominal  fiprures  show  a  dividend  of  about  \As.  Qd.,  ami, 
irrespective  of  the  Demerara  advances,  the  aasets  will  pay  os.  XOd.  iu 
the  pound.  The  aoffieieney  of  the  seeniitj  for  the  Demersm  daim  ia 
doobtfid,  hut  it  waa  mentioned  that  lemittanoea  hare  been  reeeired 
since  the  failure.  The  whole  amount  already  leallaed  on  general 
account  is  .£12,000,  of  which  about  £3,000  is  claimed  by  an  individual 
creditor.  The  exertions  of  Mr.  Byass  and  ^fr.  Davics  in  temporarily 
advising  Messrs.  Elkin  and  Sons  were  specially  noticed.  Tlie  ma- 
jority of  the  creditors  having  expressed  an  opinion  in  favour  of  winding 
np  inder  Inapeetion,  Mr.  Chimej  Hoare  proposed  a  leaohttion  to  the 
efleet  that  a  lettsr  of  Ecenoe  he  gnmted  to  the  firm,  with  the  view  of 
allowing  time  fat  the  development  of  the  West  India  assets.  At  the 
adjourned  meeting,  the  accounts  having  hcon  fully  investigated,  it  wn-? 
agreed  to  adopt  this  proposition.  The  only  jiarllc?^  objecting  are  the 
representatives  of  the  London  Joint- stock-  IJank.  ^vho  consider  that  tho 
irregular  conduct  of  Messrs.  Elkin  in  their  bill  trani>actions  render 
than  dfloerving  of  passing  tfaxongh  the  ofdeal  of  hankruptcv.  It  waa 
intinwted  thait  there  are  no  aspante  estates  hj  whiok  the  joint  one  ia 
likely  to  be  angmented* 


TRADE  OF  THE  UNITED  KINGDOM. 

Thb  Board  of  Trade  returns  for  the  month  ending  the  5th  of  March 
were  issued  on  the  Ist  of  April,  and  present  more  favourable  results 
than  could  have  been  anticipated.  Although  the  corresponding  month 
of  last  year  gave  an  increase  of  £i)  19,097  over  that  of  the  year  before^ 
there  is  on  this  occasion  a  further  augmentation  of  £344,784.  A 
asrions  fidling  off  m  the  llanehester  tratae  a|ipears  to  have  been  com- 
pensated by  the  activity  at  Birmingham,  cotton  manufactures  dMiwing 
a  decrease  of  £23 1,362,  while  in  metals  there  has  again  been  an  in- 
crease of  £201,08-4.  In  other  respects  the  hnsiness  of  the  country  has 
been  characterized  by  great  steadiness,  with  a  general  tendency  to- 
wards progress ;  and,  although  the  next  returns  will  probably  give 
loss  satis&ctory  indications,  &ere  ia  no  reason  to  expect  any  perma- 
nent torn  of  an  adverse  kind.  Under  the  antid[pati«ni  that  the  com* 
meneement  of  war  wonld  produce  a  panic  such  as  to  cause  oor  goods  to 
he  shipped  to  foreign  markets  at  a  sacrifice,  American  and  other  buyers 
have  of  late  been  holding  off,  but  the  consumption  meanwhile  has  not 
been  checked,  and  they  now  find  themselves  with  reduced  stocks, 
w^bich  must  increase  the  prospect  of  orders  from  them  during  the  re- 
mainder of  the  year.  At  the  same  time,  also,  the  duninvtion  of  con- 
flignmenta  to  Anstralia  will  tend  before  lon|^  to  restore  a  healthy  tone 
in  the  markets  of  that  conntiy.  The  snbjomed  table  shows  the  eiaet 
inoeaae  or  deoease  in  the  exportation  of  each  artioie  ^— 
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lyade  f^ihe  UnUed  Kk^Oom. 
Declabed  Value  op  EzFOBTATioiift. 


Month  ending  March  5. 


Alkali — viz.,  soda  . . 
Beer  and  Ale 
Butter 

('niKlles 

Cheese      .,  .« 
Coals  and  culm    .  • 
Cordage  and 
rDtton  mana&etllK8 
Cotton  yam 
Earthenware 
Fiih 

GlaM  manufactures 
Haberdashery  and  millinery 
Hardwares  and  cutlery 
Leather 

Linen  mnnufaetllNa 

Linen  ynrn 
Aiaehmery..  •• 
Metals 

Oil  and  seeds 
Painters'  colours,  &c. 
Salt 

Silk  manafitftnica. . 

Silk,  thrcmn         . . 
Silk,  twist  end  yarn 
Soa^        . .       , . 
Stationery . . 
iSngar,  refined 
Wool,  sheep  or  lambs' 
Woollen  manufactures 
WooUenyam 


Total 


1853. 

1864. 

Increase. 

Decrease. 

£ 

£ 

£ 

31,677 

25.431 

6,246 

92,225 

90,9(»7 

— 

1,318 

31,883 

31,196 

— 

fi87 

7,203 

8.180 

J77 

— 

8,51^7 

5,181 

3,416 

69,002 

107,714 

38,712 

— 

U,:i72 

lH,2:i6 

3,864 

— 

2,192.869 

1,961.507 

— 

231,362 

468,565 

552,038 

83,473 

— 

91,758 

107,161 

15,403 

— 

8,995 

10,8/5 

1,880 

— 

33,170 

39,105 

5.935 

— 

290,475 

337,143 

46,668 

— 

232,446 

276,035 

43,589 

— 

130,947 

1:^0,27 1 

67^ 

359,630 

356,999 

— 

2,631 

83,746 

97.108 

13,362 

— 

99,932 

143,064 

43,132 

— 

905,247 

1,106,331 

201,084 

27,957 

27,276 

18 

I9,4(ir» 

19,601 

135 

8,038 

25,765 

17.727 

145,173 

89,903 

66,270 

19,971 

17,930 

2.041 

1^,  lOO 

Hi  ^ 

19,516 

18,052 

1,463 

38,003 

41,555 

3,652 

18,222 

23,036 

4,814 

21,965 

30,456 

8,491 

739,383 

803,938 

64,565 

49^ 

103^7 

63^339 

6,272,649 

6,617,433 

The  exportations  for  the  first  two  months  of  the  present  year  amount 
to  £12,480,526,  acninst  £12.504,490  in  the  corresponding  period  of 
1853,  Bhowiog  a  dimiuuiiou  of  X23,964,  which  hm  occurred  as 
follows: — 


Month  ending, 
February  6. 
Uafoho. 


^£344,784 


Decrease. 

jea68,748. 


As  compared  with  the  same  mouths  of  1852,  there  is  an  increase  of 
£2,305,193. 

With  regard  to  imported  eommodities,  the  amount  of  grain  and  flour 
(Boatmnes  to  present  a  striking  meroaie.'  In  other  articles  of  Ibod  and 
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Inxnrv  some  of  the  totals  are  l^irg^c,  and  some  show  a  considerabls 
dimiuuiioa.  Butter  aud  clieeae}  *^loS^i  cocoa,  wines  and  tobac<x>,  have 
•U  been  eztenfliTehr  taken,  wliile  tea,  coffee,  sugar,  spiritD,  froito  and 
spices  exhibit  a  redoctipn.  In  the  eonsomption  of  tea,  specially,  the 
lUling  off  has  been  heavy,  the  impQrtatioo,  at  the  same  time»  h«Ting 
been  unnsnnlly  great. 

Sabjoined  are  the  qnnntities  of  provitioiiSi  &e.  imported  and  taken 
|br  home  consumptiou  : — 


Mbolli  eaduuc  Usidi  6. 

Imported. 

Home  Consnmjttion. 

1853. 

1854. 

1853. 

1854. 

Onio,  wheat,  qnsiten  ^ 
Qiain  of  otber  deieriptioDs, 

ou&rters.. 
ladiaa  com,  quarters     • . 
Ploir  nd  meal,  ewti 
ffVofinoDs**— BiedOt  pQik, 

IdTtl,  Sec,  CWt.    .  .           ,  , 

Butt«r  aud  cheese,  cwt,  . . 

Aaiiiiali,  No% 

l^lgs.  No.  •  •      •  •      • . 

136,704 

81,158 

861,034 

33,799 
21,746 
18,687 
6,090.725 

366,717 

233»362 

B8,:i46 
116,455 
400^ 

31,277 
62,198 
11,375 

8,876.285 
155,022 

136,704 

81,158 
54,532 
261,034 

Free. 
29,3/4 
Free. 
6,092.885 
371,949 

283,362 

PS„S46 
U  6,455 
400,689 

Free. 
63,833 
Free. 
8,865,749 
439,558 

SilliOt  fbisignf  lb.  •  • 

•  • 

889,014 
686,996 

421,644 
669^123* 

2,354,320 
963,628 

2,307,270 
624,741 

Total  coffee 

•  • 

1,076,010 

1,090,767 

3,317,948 

2,932,011 

^'^JretTlndiajCwt. 

Mauritius,  cwt. . , 
Kast  India,  ewt. 
PoceigB,  ewt«  • « 

•  • 

■  • 

•  • 

•  • 

56.327 
103,226 
100,081 

98,478 

111,016 
125,110 
96.439 
124,619 

218,424 
116.175 
120,855 
93,690 

192.231 
134,584 
124,237 
78,937 

Total  soger 

344,112 

467»244 

549,144 

629,289 

Tss,  lb*    •  •       •  •       •  • 

Kice,  cwt.  . .       •  •       • . 

S)Mt;ts.     lions     . . 

WiU^S,  pilous       .  ,           • . 

Opium,  lb..  • 
Tobacco,  lb. 

Fruits. — Ci;rrrmta,  figs,  and 
raisinji,  cwt.  .. 
enses,  lb* 
Vitlo*  owIm  • 

9,422,137 

583,h2(» 
491,953 

617 
2,299,672 

19,376 
320,468 
32 

9,872,326 
57,931 
790,386 
946.471 
14,663 

31,108 
239,956 
7 

3,951,997 
67,624 
419,723 
483,287 
5,422 
2,321,860 

37,448 

363,273 
298 

2,728.460 

70.069 

387,757 
577,490 
5,114 
2^t762 

17,691 
386,903 
289 

Hie 
Mai}- 


▼OL.  XIT. 


the  eomparatiYe  imports  and  exports  of  rsw  mar 
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JfoBib  foi^uig  iMlATcb  d. 

1863. 

1864. 

1863. 

1864. 

Flax,  cwt.  . . 

Hemp,  cwt. 

Raw  lilk,  lb.      • . 

Cotton,  cwt.  .. 

Woo),  lb  

Tallow,  cwt. 

72,244 
41J81 

485,613 
8(M.575 
3,125,450 
21,010 

39,702 
36,343 
989,066 

602,2a'J 
5,830,325 
26»832 

22,465 
55,410 

480,778 

29,667 

2,220,42:6 

Of  «UkmftniifiMstareB  tbe  totids  sUnd  tluu : — 


Importdi. 

Home  Conramptiod. 

1662. 

1853. 

1852. 

Silk,  maaufactures  of  Eu- 
rope, lb.* ,       •  •       •  • 
Ditto,  of  Imdm,  piaoet 

82,662 
36,220 

90,570 
81,072 

80,041 
17,627 

87.^^7 
17J74 

The  importations  of  otte  ntides  tore  he  the  mott  ytti  been  wy 
large,  aod  must  have  tended  to  keep  ns  ivell  in  stock.  Tbis  baa  been 
particularly  tbe  case  in  all  kinds  of  dye  and  dyewg  ttoifl^  eanept 
cochineal,  as  well  as  in  hides,  leather  Tnamifncture^^  f[^no,  tar,  salt- 
petre, BritiBh  timber,  glass  manufactured,  aud  tiie  variong  descriptions 
of  oil,  exclusive  of  olive  and  rapet«eed.  As  regards  nietaU,  there  has 
been  an  increase  in  tin  and  copper,  aud  a  diminution  in  iron,  lead,  and 
spelter. 


TUB  TIMES  ON  PAKIC  PRICES. 

Tbb  Ute  ezeitament  at  tbe 8toek  Eaubanfe baymg  earned  apanie,  and 
the  public  evincing  great  tvepidatioii,  <»WUIg  to  the  rapid       in  Conaola 

and  other  securities,  the  appearance  of  the  annexed  article  in  T/ie  Times, 
of  the  nl>t  of  March,  hae  tended  to  restore  temporary  confidence, 
notwithBtiuiding  the  oontintumoe  of  large  uofavoorable  specalatiTe 
operations. 

^^Tho  first  exdtement  of  a  decUuwtioii  ef  war  baring  msaed,  tbe 
money  market  may  be  expected,  in  tbe  ebeenoe  of  any  radden  mtel- 
ligence,  to  subside  gradnaUy  from  the  agitation  of  tbe  last  ten  days. 

The  capriciou8ne<?a  of  its  movements  has  rarely  been  more  exemplified, 
since  three  weeks  ago  a  rapid  rise  was  reported,  whilo  the  British 
iieet  was  sailing  £rom  3pithead,  aud  the  mere  formal  notiiication  of  the 
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prmt  of  wliioh  that  armament  was  the  pceenrsor,  and  wliich  had  been 

regtinled  as  inevitable  for  the  past  three  months,  hns  been  followed  hy 
a  fall  such  as  is  rarely  exceeded  at  the  moat  critical  periods.  Either 
the  confidence  recently  entertained,  or  the  panic  to  which  it  has  given 
place,  must  consequently  appear  absurd.  Sucii  circumatanoes  are 
diacreditaUe  to  «  oommemal  eommimity,  and  it  will  be  well  fiw  tbe 
jMtUle  to  oonaider  whether  they  are  te  m  repeated.  The  general  emaea 
that  miut  operate  on  the  money  market  can  always  be  foreseen  with 
sufficient  accuracy  to  prevent  disturbances  of  thi'?  kind,  if  people  will 
pause  to  recognise  them.  Of  course,  on  the  receipt  of  extraordinary 
news,  violent  fluctuations  must  be  looked  for;  but,  during  the  heaviest 
period  of  the  &11  just  witnessed,  there  was  a  remarkable  dearth  of 
intelligeneey  lad  the  daily  dedine  of  one  or  two  per  cent,  went  on 
without  any  one  having  pretended  to  attribute  it  to  any  new  revelation. 
A  contagious  impression  that  the  existing  rates  seemed  considerably 
above  the  Ti^ual  fancies  entertained  of  *  war  prices '  was  all  that  could 
be  detected ;  and  among  those  that  have  been  rushing  \<j  sell,  probably 
not  one  has  asked  himself  how  it  is  that  this  discovery  has  only  just 
been  made,  or  what  are  the  precise  effects  that  a  certain  annual  expen- 
diture for  hostilities  mast  be  earaeeted  to  have^  dther  on  tlie  general 
state  of  the  disconnt  market  or  the  current  value  of  the  funds. 

*'  The  sooner  these  points  arc  mastered  the  better.  The  primary  ques* 
tion  13,  whether  the  annual  expenses  of  the  war  are  likely  to  exceed  the 
annual  gains  of  tlie  country  from  the  course  of  trade,  and  thus  to 
necessitate  shipments  of  buUiou  to  the  amount  of  the  deficiency,  and  a 
conseqoent  contraction  of  the  circulation.  If  this  result  is  ezperienced^ 
the  rands  must  necessarily  fall ;  but  in  the  opposite  case,  no  matter 
nhat  may  be  the  temporary  disasters  sastained,  nothing  can  prevent  a 
rise ;  and  the  idea  that  80,  90,  or  even  100  is  not  the  price  which 
individnalf^  hfwl  previously  conjectured  as  that  which  would  prevail 
during  an  Eurojjcaa  contest,  will  have  no  influence  in  preventing  il  lVora 
being  maintained,  ilitherto  the  principal,  if  nut  the  uulpr  explanation 
oflfoied  for  the  existing  depression,  has  been  that  the  pnUie  have  begon 
selling,  and  consequently  that  it  wUl  be  severe  and  permanent ;  those 
who  nve  this  reason  having  entirely  emitted  to  show  what  the  publio 
are  suosequently  to  do  with  their  money.  If  it  had  been  remembered 
that  this  money  must  finrl  it«!  way  back  to  the  market,  either  in  the 
shape  of  banking  dejjo.^iiti  or  8onie  other  form,  and  thus  produce  a 
feeling  of  great  ease,  which  would  soon  manifest  its  effect  on  the  Stock 
Excfaange,  they  wo^dd  at  once  have  seen  the  gronndlessness  of  the 
attempt  to  raise  alarm  on  that  scores  and  wonjd  have  been  brought 
hack  to  the  one  predominant  consideration,  namely,  whether  there  is 
any  cause  to  anticipate  n  stendy  diminution  of  our  stock  of  gold. 

Whatever  niny  be  the  opinion  warranted  on  that  point,  it  is  by  keep- 
iug  it  alway  s  in  view  that  the  iuutanecs  uf  ^  ague  fear  exhibited  in 
October  las^  and  repeated  in  the  present  montli,  can  alone  be  averted ; 
and,  ahhongh  the  materisls  ibr  airiTing  at  a  ooodnsion  respecting  it 
are  not  ppsitive,  they  are  enon^  to  lead  to  a  conriderable  degree  of 
certain^,   ftu^osug,  £cv  instance,  the  war  to  bec^ipe  not  only  serions, 
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but  chronioy  and  to  involve  an  additional  cost  even  of  £10,000,000  per 
aBnum,  the  problem  to  be  determined  is,  how  far  the  drain  for  that 
rxpeuditure  will  be  mitigated,  and  whether,  after  allowing  for  every- 
thing, the  balance  will  be  beyond  the  surplus  usually  at  our  disposal 
for  foreign  outlay  ?  The  only  way  to  ascertain  this  probable  surplus, 
is  to  estimate  the  yearly  inveatmenta  we  bave  been  aeenatomed  to 
make,  not  merely  in  foreign  loans  and  pnbfic  nndeitakin^  bat  aim  in 
great  works  at  home  not  immediately  of  a  remimeratiTe  character. 
Advances  for  foreign  purposes  of  course  take  so  much  capital  din^ct 
from  the  country,  and  eNt**n'<ive  liome  nndertnkinga  operate  in  a 
similar  manner,  bv  causing  the  jwpulution  to  be  employed  in  the  manu- 
facture of  other  tiian  exportable  articles,  while  they  are  consuming 
imported  food  and  raw  mi^eriid  fo/t  dothing.  Now,  there  is  reaioii  to 
believe  that  on  an  average  <tf  several  years,  the  annual  totals  sent 
£reet  to  foreign  countries  in  the  shape  of  loans,  &c.,  cannot  have  been 
less  than  15  or  20  railliona,  to  say  nothing  of  the  scries  of  quiet  inveat- 
raentB  in  American  securities,  which,  in  a  very  short  space,  have 
reached  an  aggregate  of  })robably  £40,000,U(M)  on  European  account, 
England  doubdess  being  by  far  the  greatest  holder.  At  the  same  time, 
our  own  publie  works  have  been  extended  on  a  scale  never  before 
known,  and  the  iaeiease  of  our  shipping,  even  during  the  last  year, 
has  been  nearly  400,000  tons.  Under  thsse  circumstaaoes,  the  qnee- 
tion  whethrr  10.  "iO  or  TTiHlinns  can  be  spared  for  a  war,  loses  much 
of  its  terror.  During  the  struggle  no  foreign  loans  of  any  magnitude 
are  likely  to  be  taken,  and  even  such  small  ones  as  may  be  introduced 
can  only  originate  in  the  fact  of  our  money  market  being  the  easiest 
that  can  be  found.  AU  ontlays  for  indnstnal  works  in  foreign  ooon* 
tries  will  be  suspended,  and  at  home  only  schemes  of  immeiiiata 
neoessitjr  will  be  undertaken.  Meanwhile,  our  trade  will  go  on,  and 
Australia  and  California  will  still  ponr  forth  their  sn]>p1ie''.  Hence, 
our  yearly  surplus  of  profit  must  still  accrue  to  us,  especially  uiuier 
the  prevailing  economy  always  induced  by  troublous  times,  and, 
with  every  extraneous  chsnnel  of  investment  cut  off,  a  periodical 
creation  of  £10,000,000  ConsoUs  if  it  should  be  found  desiimbte, 
in  place  of  increased  taxation,  would  not  only  be  abfKubed  without 
difficulty,  but  would  actually  be  welcomed.  Even  the  money  thus 
raised,  moreover,  would  not  be  immediately  felt  as  a  dead  ^oss  to 
the  country,  since  it  would  be  partly  laid  out  on  home  labour  for 
military  stores,  although,  of  course,  this  labour  might  be  more  pro- 
fitably expended  in  ue  creation  of  articles  for  oommerrial  inters 
ehange.  It  must  also  be  borne  in  mind,  that  when  we  speak  of 
£10,000,000  per  annum  it  is  a  very  large  amount  even  for  a  severe 
war.  The  public  never  think  of  an  European  conflict  without  taking  their 
data  from  the  period  when  the  nntional  debt  was  increased  nearly 
£400,000,000  in  fifteen  ye^rs,  ami  when,  owing  to  the  reckb^^s  sus- 
pension of  specie  payments,  the  Minister  found  himself  able  to  si^uander 
the  strength  of  the  nation  in  unlimited  subsidies,  in  creating  stock 
upon  ruinous  tenns,  and  in  conducting  every  pubUe  establishment  on  a 
system  of  prodigality  such  as  the  world  faaii  never  seen.  Because 
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EnglAncL,  under  dwie  cueamatiiifiea,  with  one-half  her  preient  trade 

and  capital,  and  witfi  a  eombination  against  her  that  tlueatened  a 

death  struggle,  saw  her  3  per  cent,  securities  ranging  ooaunonly 
iK'twoen  55  and  70,  it  seems  now  to  be  assumed  that  an  approach  to 
these  prices  may  oaee  again  Ixi  within  the  limits  of  prubability.  The 
economy  and  eii'ectiveness  of  the  expeditions  already  sent  forth,  how- 
ever, should  inspire  bettor  hopes.  Thua  fitr  all  that  has  been  done  has 
not  put  ns  to  an  additioiial  cost  eqnal  to  one-third  of  the  amount  kMt 
hy  the  failure  of  the  last  harvest.  It  should  also  be  borne  in  mind 
that  the  idea  of  an  European  war,  involving,  under  proper  manage- 
ment, an  expenditure,  ruinous  to  this  country,  presupposes,  Ht  all 
events,  sonie  pn  pdi  tioaate  outlay  on  the  part  of  our  enemies.  Assum- 
«  that  outlay  to  be  practicable,  a  large  portion  of  it  would  come,  in 

the  eoone  of  trade,  into  onr  own  p^^ta;  hot  the  belief  that  the 
Empcmr  of  Russia  or  any  of  the  Gennan  Powers  eonhi,  either  by  Ibroe 
or  oedity  raise  any  permanent  supplies  of  great  magnitude,  is  Inherently 
preposterous.  Taking  therefore  a  review  of  our  entire  position,  there 
is  a])pfirently  nothing'  to  excite  financial  panic.  Th:\i  it  is  proper  at 
the  comnienccment  of  war  to  abstain  from  miy  ebtiiiiate  of  the  dimen- 
sions it  may  ultimately  reach,  will  be  admitted  by  every  one  ;  but, 
asBumnii;  that  it  may  be  protracted  far  years,  and  that  it  may  spread, 
Hmmgh  aoddsnt  or  treraiery,  in  all  directions,  and  InTolre  many 
bitter  and  1mlook^M^  ibr  disasten,  there  is  still  no  ground  to  suppose 
that,  with  common  prudence  on  the  part  of  our  merchant?*,  and  an  en- 
lightened determination  of  t\iv  Government  to  denounce  all  tampering 
with  the  cummcy,  any  peiioiis  of  convulsion  or  discredit  are  to  be 
apprehended.  Perhaps,  indeed,  it  is  far  from  impossible  that  the 
range  of  Consols,  Aiongh  some  of  the  most  ardnons  of  onr  trials^  will 
ha  anflh  as  to  esoito  eongralalation  and  sorprise." 


I8SDB  OF  ^jaOOjm  EXCHEQUERpBONDS. 

A  jroTiFiCATiOK  from  the  Tmtuzy  was  made  nnblic  on  the  2l8t 
of  April,  rmpbc^mg  an  iaane  of  £6,000,000  Exchequer-bonds. 
The  terma  on  which  the  operation  ia  to  be  earned  out  will 
be  easily  gathered  from  the  contenia  of  this  document,  a  copy  of 
which  we  tobjoin. 

"  Treasory  Chambers,  April  21,  1854. 
"The  First  latd  of  the  Treasury  and  the  Chancellor  of  the 
Exchequer  hereby  give  notice  that  tenders  will  be  received  at  the  l?ank 
of  England  diuly,  between  the  hours  of  10  o'clock  a.m.  and  2  o'clock 
p.m.,  from  the  date  hereof  until  Tuesday,  the  2nd  of  May  next 
ittdnsiTe,  for  the  whole  or  part  or  parts  cif  the  following  seenrities, 
▼ia. 

"  Two  milliont  of  Ezcheqaerwbonds,  bearing  interest  at  the  rate  of 
£3  lOs.  per  cent,  per  annum,  payable  half-yearly ;  and  the  bonds  to 
he  liquidfited  and  paid  off  at  par  on  the  8th  of  May,  1858. 
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Two  milUons  of  fixcheqaer-bonda,  bearing  interest  at  iiie  nte  cf 
£5  lOt.  Mr  eeni.  per  urnnm,  payable  balf-yearly ;  and  the  bonds  to  be 
liqoidatea  and  paid  off  at  par  on  the  8th  of  May,  1859. 

"  Two  millions  of  Excheqner-bonds,  bearing  interes^t  at  the  rate  of 
£3  \0s.  percent.  y>er  anmim,  pnrnWf  Imlf-yonrly  :  and  tfaebCMlds  tO  be 
Bqaidated  and         otT  at  par  on  the  8th  of  May,  IS^lU. 

**The  bonds  will  bear  dsLte  on  the  8th  of  May,  1854,  on  which  dar 
the  interest  will  commence,  such  interest  to  be  paid  half-yearly  on  tliitf 
Ml  of  November  and  8th  of  Hay,  np  to  Ae  days  on  whicb  tkey  will 
be  paid  off  at  par. 

The  tenders  moat  be  made  in  separate  sealed  letters  finr  eacJi  set  of 
bonds,  and  be  marked  on  fho  ont^ide  as  follows  :— 

*•  A,  for  the  bonds  ending  on  the  8th  of  May,  1858  ; 

*  6,  for  the  bonda  ending  on  the  8th  of  May,  1859 ;  and 

M  C,  for  the  bonds  ending  on  tlie  8th  of  May,  I860. 

**Ho  tender  will  be  Teeeived  for  a  less  smn  man  £1,008> 

^  The  tender*)  wOl  be  understood  to  be  made  in  Ezeheqner-bOls  al 
par,  but  subscribers  will  be  allowed  the  option  of  paying  money  in 
ri^i  of  Exchequer^bills,  npon  paying  1«,  for  every  £100  so  paid 
m  m(»ieT. 

The  proportions  of  the  subscriptions  to  be  discharged  in  Exchequer* 
bills,  and  in  money,  must  be  separately  stated  in  the  tenders* 

**The  instafanents  nrast  be  paid  in  the  following  proportions  and  al 
ihe  following  periods,  riz. : — 

**  10  per  cent,  on  Monday,  the  8th  of  May, 

"80  per  cent,  on  Friday,  the  9th  of  Jnne. 

"  20  per  cent,  on  Tuesday,  the  lith  of  Jnly. 
♦  *»  20  per  cent,  on  Friday,  the  8th  of  September. 

"Andllie  renudning  payment  toeompieteiheeoiktraeti^oiilViesdajy 
ihe  17th  of  October. 

Parties  desirous  of  paying  the  instalments  at  an  earlier  period,  will 
be  at  liberty  to  do  so,  and  they  will  receive  interest  at  the  rate  of 
£3  10s.  per  cent,  per  annum,  from  tbn  day  of  payment  up  to  the  res- 
pective days  on  which  the  instahnent^  tall  due. 

When  the  instalments  shall  be  paid  in  Exchequer-bills,  the  interest 
wfaidi  shall  have  eeemed  on  the  bills  at  the  time  of  sndi  payment 
win  be  paid  to  the  sabsertber  by  the  Payma8ter-Gflnersil»  at  the  Pay- 
office,  WhitehalL 

"  Before  the  hour  appointed  for  the  la?t  reroipt  of  tenders,  on  the 
3nd  of  Mav,  the  First  Lord  of  the  Treasury  and  thn  (^!ianrellor  of  the 
£xche^]uer  will  deposit  with  the  Governor  and  Dcjiuty-i in\ emor  of 
the  Euuk  of  England,  sealed  papers,  in  which  will  be  blated,  the 
reserved  priees  at  or  sbove  whiui  they  bind  themseL?es  to  accept 
tenders* 

"  All  if  Tif^ers  at  or  above  those  ratea  will  be  accepted  to  the  extent 

of  £  J,CX)0,CXX)  for  each  of  the  three  series  of  bonds ;  but  a  rlj^ht  of 
preferencr  will  l)c  given  to  the  highest  tenders  in  prioe.  If  two  or 
more  tenders  sliall  be  at  the  same  rates,  they  will  be  subject  to  a  pro 
rata  dimiuuliun  in  amount,  if  the  acceptance  of  such  tenders  in  fiiU 


wonbl  occnsion  an  excess  beyond  the  mm  o£  two  mlUi^a^  to  whieh 
each  of  the  scries  of  bonds  is  to  be  limited. 

"  The  tenders  will  be  opened  by  the  Lords  (■onimi«?sioners  of  the 
Treastuy,  in  the  presence  of  the  Governor  and  Deputy-Gov  ernor  of 
the  Baak  of  England,  after  two  o'ekek  p.m.,  on  the  3na  of  May ;  and 
notice  will  be  given  by  the  GoTemor  and  Depaty-Governor  of  the 
Bank  of  England,  at  and  after  ten  o'oloeky  on  the  aMNming  of  the  3rd 
of  May,  to  all  partic<;  whose  tendem  hare  been  tooeptec^  on  their 

application  at  the  bank  f  ir  thaf  jjurpo.sc. 

**  Scrip  receipts  will  ha  iisbued  by  the  bnnk  in  the  usual  manner, 
which  will  be  exchanged  at  the  iiank  of  England  lor  Ejichc<^uer-boudS| 
«  ioon     poeaible  i3ler  the  payments  nre  eempleted. 

The  bonds  wiU  be  inned  ia  suns  of  £100,  £200,  £500,  sad . 
£1,000. 

^*  It  if  not  intended  to  apply  to  Parliament  during  the  present 
session  f<  1-  any  further  iamie  of  iibLchequer-honds  bejwid  the  iud  snin 

of  £C,0(X),(>(X)." 

The  City  Editor  of  l%e  Timet  tbns  comments  upon  the 
aimonnoement : — 

A  notifleslioft  from  Ihe  GhsneeDor  of  the  Excheqncr,  inyiting  ten- 
dem  for  £6,000,000  of  Exehequer-bondi,  m  three  series  of  £2,000,000 
each,  bearing  3|  per  eent.  Interest,  and  redeemable  respectively  in 

four,  fivR,  and  six  years,  was  received  tliis  afternoon  at  the  Stock 
Exchange.  In  7*he  Timet  of  the  13th  April,  it  wa.s  mentioned  that 
a  loan  of  Bome  kind  waa  obviously  contemplated  by  the  Government, 
and  the  suspense  of  the  public  on  this  subject  is  now  ended.  Sub- 
joined we  toe  Ibn  eonditkniB  upon  whleh  the  transaction  is  to  be  car- 
ried onL  Subseriptions  fat  the  bonds  nay  be  msd^  hi  Exoheqner>biIb 
or  cash,  to  be  completed  at  once,  or  in  five  instalments,  extending  to 
the  17th  of  October  next,  and  propof^als  will  be  received  from  the  pre- 
icnt  time  nntil  Tue'^dav  wrek,  the  "^nd  of  Mav. 

The  aim  of  tlie  ubove  loan  is  evidently  that  which  was  indicated  by 
Mr.  Gladstone,  at  the  close  of  his  last  financial  explanation  to  the 
Home  of  Commons — ^namely,  to  proWde  tiie  mesas  of  keeping  up  an 
ample  GoT^ment  halanee  si  the  hank,  so  as  to  be  prepared  for  all 
eoittingencies  during  the  war.  It  wfll,  therefore,  ss  has  been  ahready 
remarked,  not  prodnee  any  disturbance  in  the  money  mnrlvot,  such  as 
woidd  be  caused  by  the  raising  of  funds  to  meet  an  immediate  outlay 
not  previously  foreseen.  In  priii>ortiou  a.s  the  public  withdraw  their 
deposits  from  the  disconnt  market  to  pay  their  subscriptions  for  these 
bonds,  the  Govmment  baUusoe  at  the  bank  trill  be  angmented,  and 
with  it  the  ability  of  that  mstitntioa  to  grant  aooommodadon. 

With  regard  to  the  probable  success  of  tlie  experiment,  many  dif- 
ferent opinions  will  be  entertained.  Under  present  circumstanoo<^,  few 
Exchequer  bill-'  nrc  likely  to  be  ofTered  in  exchange  for  the  new  bond.-*, 
fiince  the  advantage  of  tendering  them  instead  of  cash  is  only  \s.  per 
cent.,  and  their  price  ia  now  between  par  and  3*.  preminnif  while  the 

.wilhdiAval  af  snj  eoBsiaenble  qaantlijr  ironid  aft  onee  oanse  them  to 
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be  much  higher.    The  introductiou  of  the  paltry  difference  in  the  op- 
iiou  between  bills  and  cash  seemS|  thereforo,  a  oeedleas  compiicatioiL. 
Dismissing  that  point,  the  queatkm  ii  limply  wbetiher  the  pnUie  wOl  tak» 
these  boodB  at  a  price  of  about  lOD,  liiuse  it  may  be  tBsnned  tfait  the 
leaenred  terms  fixed  by  the  Goyemment  will  not  be  Ter>'  far  belov 
that  rate.    The  fact  that  debenturp=!  of  the  London  and  North  Western 
Railway  at  1^  per  cent,  interest  can  be  obtained  for  three,  five,  or 
seven  yeara,  and  that  those  of  the  Great  Western  are  also  to  be  had  to 
pay  4^  per  cent.,  will,  perhaps,  at  llrat  sight,  induce  a  doubt  upon  the 
pomt  It  must  be  femembered,  however,  &at  the  nine  srgnmeiit  wouU 
apply  toCofifols,  vet  that  these  are  itill  bought  in  preferenee,  iiotwith» 
Btaudingthe  £act  tliat,  eyea  at  their  present  quotatioii,  they  pay  less  tiuuDi 
3^  per  cent.    Although  there  might  be  as  much  confidence  in  the  thw  re- 
demption of  the  debenture**  of  the  London  and  North  Western  Company 
as  could  be  entcrtaintiJ  with  regard  to  any  Recnrities  in  existence,  tijey 
could  still  bear  no  comparison  with  a  Government  investment,  ina:imuch 
as  ihey  are  not  aanctioiied  to  the  Bame  extent  for  the  employment  of 
trust  moneys,  or  equally  available  in  times  of  pressoie.   llie  quarterly 
and  other  advanoea  of  the  Bank  of  England  to  the  pubLio  are  made  on 
all  classes  of  Government  securities,  but  have  never  been  (^xte^flrd  to 
those  of  railway  (x>mpanies.    Hence,  as  the  bond«  at  par  would  pay  a 
hipfher  rate  of  interest  than  could  be  obtained  by  employing  the  same 
amount  ill  the  funds,  while  the  certainty  of  their  being  paid  off  in  a  few 
years  muat  guarantee  them  againet  all  poMibility  of  a  heayy  depreei*- 
tion,  there  is  reason  to  eondnde  that  they  will  be  sought  to  to  the 
required  extent.    In  case  of  any  adverse  move  of  the  money  market 
before  the  2nd  of  May,  the  Government  will,  of  course,  have  to  lower 
the  terms  on  which  they  have  based  tlirir  calcuhuions.   As  regards  the 
method  employed  on  the  preseut  occasion — namely,  the  creation  of  a 
new  security,  instead  of  stock  or  Exchequer-bills — ^no  objection  can 
be  raiaed.   The  enormous  eaqperienoe  of  the  railway  oompanies  has 
demonitrated  that  debentures  or  bonds  for  a  fixed  term  oonstitute  the 
most  popular  and  convenient  plan  of  obtaining  advanoea,  and  there  is 
no  reason  whv  the  Government  bv  an  adherence  to  routine  sliould 
deprive  the  j)ublic  of  its  advantages.   It  may  be  said  that  the  proBpects 
of  the  war  are  not  such  an  to  warrant  an  expectation  that  the  sums  q&u  . 
be  conveniently  paid  off  at  the  dates  named,  but  in  that  case  there  is 
1^  an  eyenta  the  power  of  renewal  imon  equitable  oonditiona.  The 
eirenmstanoe  that  at  the  period  when  the  last  series  will  become  re- 
deemable the  annual  burthen  of  the  national  debt  will  experience  n 
decrease  of  £3,207,500,  from  the  expiry  of  annuities,  S:c.,  mnv  H\m 
afford  ^ome  encouragement  that  the  matter  will  not  then  bo  a  di&cuit 
one  to  deal  with. 

In  reference  to  the  general  prospecta  of  the  opemtiODj  the 
City  writer  in  the  Morning  Post  remarks — 

The  notification  of  the  Chancellor  of  the  Exchequer,  late  aa  it  made 
its  appearance  in  the  City,  became  a  subject  of  genmloonversation  and 
eomment.  Awoming  that  the yixmilljoiiaof  Exdwqoer-bonda  betaken. 
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wp  by  tbe  public,  considerable  relief  will  ncccspfirily  be  afforded  by  the 
measnre  to  the  Exchequer-bill  market ;  and  in  this  a  point  \viil  bo 
gained  by  the  ripht  honourable  gentlemen.  In  the  concluding  paragraph 
it  is  stated  that  it  is  not  intended  to  apply  to  Parliament,  during  the 
present  session,  for  any  farther  issue  of  Exoheqner-bcnds  beyond  the 
and  sum  of  six  millions ;  but  the  public  luiTe  no  assurance  that  money 
will  not  be  nosed  in  some  otiier  ibrm.   The  war  will  inayitably  entail 
upon  tbe  country  a  very  large  expcnditnre.    Expense  may  accumulate 
with  a  rapidity,  and  to  an  extent,  not  at  present  to  be  estimated.  The 
scheme  will,  no  doubt,  prove  an  attraction  to  depOMitors  in  savings 
banks,  by  reason  of  the  somewhat  superior  rate  of  interest  which  it 
eonfers  ;  and  we  sbonld  think  that  it  woold  by  many  be  regarded  as  4 
eonvenieiioey  through  the  medium  of  which  ue  pmnent  of  the  more 
saLtreme  rates  of  legacy  duty  may  be  avoided.   The  opevitioii  may 
appear  to  indicate  a  desire,  on  the  part  of  Government,  not  to  incur  any 
fresh  obligation  with  the  I^nnk  of  England.    Mr.  Gladstone  is  perhaps 
unwilling,  after  what  has  been  said,  to  boi  row  of  the  national  institu- 
tion, and  it  is  possible  his  project  may  in  a  certain  way  succeed  ;  but 
the  fate  of  it,  like  some  o&er  of  the  fight  honoorable  gen^eman's 
Hn^nfial  experiments,  has  yet  to  be  sabmitted  to  the  same  ordeal — ^the 
teat  of  aetnal  experience.    It  is  to  be  observed  that  Consols^  at  the 
piresent  price  of  about  87,  yield  an  interest  of  £3  9s.  per  cent,  per 
annum,  or,  with  tbe  accrninp:  dividend,  about  £3  \0s.  per  cent.,  so 
that,  so  far  as  tiie  exchange  of  one  security  for  the  other  is  concerned, 
there  would  seem  to  be  no  immediate  pecunian^  advantage  to  realise. 
Should  the  operation  prove  folly  sneoessful,  the  effect  must  1^  injturiously 
felt,  to  a  greater  or  less  extent,  in  the  money  market. 

The  DaUy  Ntwa  idlnded  to  the  topic  in  the  following  terms — 

Although  this  annoonoement  may  he  said  to  have  been  wholly  un- 
expected, Mr.  Gladstone's  reeent  speeches  in  Pariiament,  referring  in 

terms  considerable  confidence  to  the  state  of  the  publie  balances,  yet 
an  explanation  is  readily  to  be  found  for  it  in  the  present  exigencies  of 
the  Government.  A  large  war  expenditure  is  going  on;  the  late  sur- 
plus has  been  dissipated  by  the  necessity  of  paying  off  the  South  Sea 
dissentients ;  the  Rank  of  England,  in  face  of  the  drain  of  bullion,  is 
nnable  to  supply  the  temporary  requirements  of  Goyemment  with  a 
liberal  hand;  and  the  Chanoellor  of  the  Ezeheqner  sees  the  month  of 
June  approai  biiig  with  the  prospect  of  a  considerable  proportion  of  the 
Ezch^uer-bills  falling  due  in  that  month  being  sent  in  hr  payment| 
unless,  indeed,  he  shoiiM  submit  to  the  alternative  of  again  raising  the 
rntc  of  interest  on  the  floating  debt.  Influenced  by  these  considera- 
tions, the  Chancellor  is  apparently  attempting,  instead  of  funding  Ex- 
chequer-bills, to  transmute  a  portion  of  this  floating  debt  into  his  new 
seenrity  of  Esicheqaer  "bonds,"  the  first  series  of  which  will  fell  re- 
deemable fenr  years  hence,  when^  it  is  presumed,  the  reign  of  peaoe 
will  have  letnrned,  with  its  accompanying  advantages.  In  other 
words,  by  converting  Exchequer-bills  into  Exchequer-bonds,  Mr.  Glad- 
stone hopes  to  relieve  the  Exchequer-bill  market,  and  to  render  this  ini- 
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prtrtaiit  financial  am  better  able  to  meet  the  fluctuating;  exi^ncte*  of 
the  natiaoal  service.  The  provision  by  which  Exchequer-bilU  will 
]is?e  m  adTtatage  cf  one  shiUing  per  tmtn  m  eompirM  witk  010007, 
in  applying  for  tl^e  Tninonr-boidt,  n  pramplod  hj  tlie  deaira  to  main- 
tain tfao  prieo  ot  Exebeqner-billa  at  par.  At  the  same  time,  of  coutmi 
Government  arc  not  arcrfie  to  receiving'  money  for  these  Iwnds,  au 
openition  which,  r^n  far  m  it  pfoe<^,  will  be  tantamount  in  its  action  an  the 
money  market  to  a  Government  loan.  It  remains  to  be  seen  if  Govem- 
jnent,  in  asking  the  sanction  of  Parliameni  to  this  plan,  will  reserve 
power  to  fo^iiraei  oa  fuch  temM  as  may  be  eooiiderad  ad?iflible^  Ex." 
eheqaer^biUi  flOBt  IB  lor  ooBdiaBge^  iale  Ibs^^  Tbeintimai* 
Hon  that  "  it  m  not  intended  to  apply  to  Farliament  during  the  present 
session  for  any  further  issue  of  Exchequer-bonds  beyond  the  said  sum 
of  six  millions/'  it  may  W  ol^r^erved,  will  not  exclude  the  Trcn.^tirv 
from  making  either  n  tV(  r^li  issue  of  Exchequer-bills  or  an  addition  to 
the  funded  debt,  should  the  national  service  require.  The  price  at 
which  the  new  £zeheqiier-lMm^  are  to  be  imed  it  to  be  legtdated  bj 
the  tendert  to  be  sent  In,  but  a  lemarkable  iUnttratmi  of  Uie  ehange 
that  has  taken  place  m  the  meniy  market  is  to  be  found  in  the  ftettbat 
(me  of  the  options"  presented  in  Mr.  Gladstone's  conversion  scheme 
corsisted  of  Excheqner-lx>nd«  to  be  issued  at  par,  and  bearing  only 
and  subsequently  2^  per  cent.  \wr  uiinuui  interest.  It  will  not  be  over- 
looked that  the  Chancellor  projKjses  to  pay  off  Treasury-bonds  iu 
two  modes,  aa  the  tenders  may  specify,  viz.,  in  Exchequer-biUs  or 
money* 

The  Morning  Herald,  alludiug  to  the  effect  of  the  proposed 
issue  upon  the  stock  market,  says  : — 

"The  market  for  public  sec  uriiii  s  ofwncd  with  a  firm  appearance,  at 
an  advance  on  the  closing  quotation  of  last  evening ;  but  in  consequence 
of  sales,  said  to  be  on  behalf  of  the  Bank  of  England,  the  prices  of  the 
ftmds  gradually  declined  nntil  the  dose  of  business,  when  they  left  off 
with  mntih  more  heaviness.  The  rumours  in  circulation  yesterday, 
relative  to  the  probability  of  a  new  loan  being  brought  oat  immediatelyj 
were  not  altogether  unfonndefl,  will  be  «een  from  the  annexed  docu- 
ment, which  was  issued  at  a  laU'  Imur  tliis  afternoon.  It  will  be  seen 
that  the  Chancellor  of  the  Exchequer  pioposes  to  issue  six  millions  of 
Exchequer- bonds,  bearing  3^  per  cent,  interest,  and  redeemable  iu  four, 
llTe»  ind  six  yean  fiem  the  8th  of  May,  1864.  It  is  opdonal  fat 
narties  to  tente,  either  in  Exeheqeer-biUs  at  per,  or  in  money ;  in  the 
latter  case,  however,  paying  JSlOO  or  1«.  premium  for  the  (assumed) 
privilege.  It  is  evi(?ent  from  the  latter  provision  thnt  the  Chancellor 
of  the  Exchequer  expects  his  bonds  to  be  taken  at  a  premium  ;  but  it 
is  very  questionable  whether  the  present  attempt  to  issue  Exchequer- 
bonds  will  be  more  successful  than  the  essay  last  year.  The  ellect  of 
the  amromioemeiit  of  the  intended  issue  of  Exchequer-bonds  has  been  to 
reduce  the  price  of  Consols  nearly  1  per  cent,  the  oHoong  quotations 
being  87^  ibr  tibeaeoonnt. 
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THE  FRENCH  LOAN  OF  iC10,000,000. 

The  Bucceit  of  the  tnbseription  to  the  French  loan  has  heen  made  the 
rabfect  of  a  "p^^cial  report  to  the  Emperor  by  the  Finance  Minister, 
M.  Bineau.  in  this  document,  which  we  append,  he  describes  the 
progress  of  the  operation,  and  congratulatca  the  Goremmeut  on  the 
satisfkctory  result  attauied.  The  temporary  depression  in  the  value  of 
the  wsrip  wOl  not  interfere  with  the  general  popularity  of  the  lean, 
especially  amoog  mill  Inyesters  -  but  Uiere  is  little  dotiDt  if  hostilities 
hi  the  East  shall  be  prolonged,  that  the  eepitelists  who  have  Babserihed 
kcfeiy  will  sofier  ecmndenible  peeoniaiy  Lmb. 

"  Parwj  iforeA  28. 

"  Siro, — Your  Majesty  anthoriaed  me  to  open  a  public  «»nl)8criptioii 
to  the  loan  of  250,(KK),0O0f.,  and,  from  the  Uth  to  the  20th  of  March 
the  registers  were  opened  in  the  chief  towns  of  the  departments  and 
the  arrondisaements  of  the  empire. 

^  I  now  Ave  en  aeeonnCto  ym  Hinesty  ef  the  tesiilto  of  the  rab« 
aeription.  France  has  noblr  respoiidea  to  the  eonidaiiee  of  the  Em* 
peror;  and,  from  the  first  ^ay,  the  n  Tim  her,  the  eagerness,  and  the 
enthusiasm  of  the  sii1>sfrib<»n<  proved  that  thev  were  not  only  actuated 
by  the  do^ire  to  invest  tht  ir  capital  or  their  savinL's,  but  that  in  the 
general  movement  which  embraced  the  whole  territory  of  the  empire  a 
aentimeBt  of  patriotism  had  a  large  share.  Fkem  tug  ynry  first  day 
the  poblie  sabacription  beeone  e  natiflttal  ene» 

'^iMjOOO  aabacribcrs  here  inacribed  their BflDMa^ Md the  anbaerip* 
Hon  amounts  to  467,000,0001 

"  In  this  amount  neither  Algeria  nor  the  8td)8cription8  of  the  last 
few  days  in  distant  arrondissements,  are  included.  The  amount  from 
these  sources,  with  the  exact  total  of  the  snbecription,  will  a]>pear  in  a 
anbaayiant  and  more  detailed  report,  bet  they  wiU  vary  slighily  modiff 
Ae  Mala,  ad  aifll  leaa  the  pn^iortionsy  wmcii  I  am  abont  to  anbrait 
li  your  lIa|eBtv. 

*'  The  sum  of  467,O0O,0O0f.  is  shared  as  follows  between  Pnris  and 
the  departments,  between  the  Fom>end-*-Half  per  Cent.  Bente  and  the 
Three  per  Cent.  Bente 

"DqntBWBla  ,  25d.000.000f. 

<*Ptarii  8U,000,000f. 

  467,000,0001: 

Three  per  Cent.  Rente        ..       /.  308,000,000f. 
«  Fonmand-A-Hair  per  Cant  Xante  • .  ISSJOOOfiOOt, 

The  98,000  subRcribers  are  divided  in  the  foUowiog  manner  between 

the  departments  and  L^aiiB  > 

Subieribert* 

"Departments   72.000 

''Vm   W,000 

^,000 
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The  French  Loan, 


<*The  number  of  sitbsoriptioDt  wliusfa  do  not  exceed  50£  of  Rente,  is 

60,000,  and  the  amount  49,000,000f. 

"These  figures  do  not  require  comment ;  tbey  speak  for  thmi'^plres. 

"  The  subscriptions  having:'  rxoredf  d  the  sum  of  2^0y000,(XX)£, 
there  mu«?tbe  a  reduction  in  the  aniouiits  requested. 

•*  At  tirst  sight  this  reduction  would  appear  to  be  a  subject  of  regret, 
and  it  might  be  fissred  tfast  it  would  be  a  disappointment  and  inoonve- 
nienee  to  a  portion  of  the  tabicriben ;  but  it  ta  easy  to  acknowkdse 
that  this  inconvenience  is  only  apparent,  and  that  it  wiUnot  beaenaibly 
felt  by  the  greater  portion  of  them. 

"  In  the  first  pla<^,  all  those  whose  demand  did  not  exceed  50f.  of 
Rente  will  not  have  to  submit  to  any  re<lnction,  in  ponformity  with 
article  6  of  tlie  law  for  carrying  the  loan  iuLo  e-vecutioa.  These 
amoont  to  60,000 ;  that  ia  to  .say,  they  fenn  more  than  half  of  the 
total  nnmber. 

^  Beaidea  thia,  of  thoae  who  will  be  reduced,  and  to  whom  the  portion 
of  their  payment  corresponding'  with  the  reduction  sbonld  be  returned, 
all  those  whose  continprent  docs  not  excpcd  l,0O0f.  of  Rente  may, 
according  to  the  4lh  and  (ith  articles,  avoid  all  return,  by  anticipatory 
payment  with  discount,  in  pursuance  of  ulterior  arrangements. 

^'Tha  radnetion  eflfeeted  in  anbaeriptiona  of  a  higher  amoont  need 
neither  excite  anxiety  nor  regret,  for  it  will  be  applied  to  rabacribcm 
whoae  capital  is  moveable  and  who  can  easily  find  employment  for  it. 
The  sums  left  to  be  U5?ed  will  bcsidfis  contribute,  by  their  <^nbseqnent 
employment,  to  strengthen  and  raise  the  value  of  the  public  securities. 
As  the  subscriptions  which  do  not  exceed  50f.  of  Rente  amoimt 
to  49,000,000,  there  will  remain  201,000,000  to  share  between  the 
otiberSt 

"  Among  the  latter  it  is  requisite  to  distinguiflh  thoae  which,  yaiying 
little  above  5<Hl,  would  go  bdow  that  sum  if  they  were  rednoed  in  the 
Bame  proportion  as  the  others.  To  these  it  h  rij^ht,  nnrl  in  conformity 
vnth  the  spirit  of  the  subseriptlon,  to  accord  the  minimum  Qt  50fl  of 
Rente.    They  will  thus  take  a  capiul  of  16,UOO,OO0f. 

According  to  this,  there  will  remain  lS6,U0O,0O0f.  to  share  among 
the  other  anbscriptiona;  and,  aa  they  amount  to  89d,00D,000f.,  the  re^ 
duetion  to  effect  will  be  to  the  extent  of  about  52  per  cent. — that  is  to 
say,  each  of  them  wiU  be  reduced  to  rather  less  than  half.  The  lateat 
\mt%  which  have  not  yet  Ix^en  received  at  the  Mi'ni<?try  of  Finance^  will 
not  occasion  any  sensible  moditication  on  this  proportion. 

**  The  reductions  to  be  made  will  be  effected  by  round  mimbers  of 
lOf.  up  to  IfOOOf^  of  Rente.  Beyond  that  amount  they  will  be  luade 
by  round  numbera  of  50f. 

.  '*The  labour  neoeMaiy  to  Oany  into  eflfbct  this  reduction  and  the 

preparation  of  the  personal  certificates  proceeds  with  the  greateat  aefei* 
vity  and  without  the  loss  of  an  instant ;  so  that,  in  a  verv  few  dnvs, 
each  subscriber  may,  at  the  roiniting-house  where  be  has  paid,  exchange 
his  provisional  receipt  fur  a  iouu  certificate,  and  receive  the  partial  re- 
i  mbHraement  whidi  la  due  to  hlnu 

"Thuaoompoeed  of  Three  per  Cent  and  Fonr-and*a-Ha]f  per  Cent. 
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Rente,  tiiiiB  shared  betireea  tlie  departments  and  Bmis,  the  detpaii- 

ments  having  the  greater  portion,  thus  divided  between  lOOyOOO  share-' 

holdors,  tlu>  Innn  will  from  the  first  dny  bo  classified  to  a  fp*eat  extent. 
It  wili,  with  a  few  exceptions,  be  in  hands  where  it  will  remain  as  a 
solid  and  pt'i  iiument  investment,  and  eventually  it  will  be  placed  under 
conditions  aiiiie  favourable  to  the  subscribers  themselves  and  to  the 
]Nihlic  eredii. 

u  Your  Majesty  may  oongratiilato  yoonelf,  I  hope,  ibir  haring  given 
your  consent  to  the  propoMtaona  which  I  had  the  honour  to  aabmit  to 

you  for  the  adoption  find  execution  of  this  imjK>rtant  measure.  This 
happy  innovatirm  has  already  produced  two  preat  results.  By  a  direct 
appeal  to  small  capitaiiHlii,  it  ha^  enlarged  and  consolidated  the  basis  of 
our  public  credit;  and,  what  is  still  more  valuable,  it  has  given  to 
Fraooe  the  opportunity  and  the  means  of  manilbathig,  in  the  moat 
etrihing  and  nnanawerable  manner,  her  will,  her  strength,  her  confidence 
in  the  Sovereign  whom  she  has  chosen,  and  her  energetic  adhesion  to 
the  policy  whkh  he  adopta  under  the  important  position  which  Europe 

has  assumed, 

"  I  aia,  w  iih  tlie  deepest  respect,  Sire,  yoftr  Majesty's  very  humble 
and  very  obedient  servauL  the  Miuiater  of  Finance, 


FAILUBB  OF  THE  TURKISH  LOAN. 

It  baa  been  officially  amumnced^  that  the  Turkish  loan,  for  which 
subscriptions  were  opened  at  the  cloee  of  March  by  Messrs* 
Rothschild  Brothers,  has  been  withdrawn,  the  applications  having 

been  extrrmelv  limited  in  amount.  From  its  earlv  introduction 
it  was  predicted  on  tlic  Stock  Excliaiige  that  it  would  be  a 
failure,  the  proposals  odered  to  the  public  not  being  considered 
encourafpng.  The  ne^oriation  of  the  previons  contract,  and  the 
unsatisfactory  results  which  attended  its  repudiation,  have  not 
been  obliterated  from  the  mind  of  the  public,  and  it  may  now  be 
safely  affirmed  that  Turidah  credit  has  anstamed  a  heavy  blow- 
in  this  oonntiy.  Namik  Paaha,  the  xniniater  employed  to  carir 
oQt  Uie  arrangement,  baa  left  London,  to  letura,  it  is  pmumea, 
to  Conatantanople but  it  has  been  alleged  tliat  he  has  obtained 
£400,000  from  the  French  Government  temporarily  to  mpply 
the  exigencies  of  the  Ottoman  treasury*  The  s&te  of  the 
money  market  has  no  doubt  interfered,  in  a  measure,  with  the 
8ucccsi«!fnl  completion  of  the  ncgoriation,  but  the  lesson  will  be 
a  useful  one  to  other  powers  besides  Turkey,  as  teaching:  them 
that  similar  contracts,  hen  concluded,  cannot  be  opeuly  violated 
without  producing  serious  and  lasting  eli'ects.  - 
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CHARTESSO  BANK  OF  INDIA,  AUSTRALIA,  AND  CHINA. 

The  dissentient  scripholders  of  tbe  Chartered  Bank  of  India,  Anstralsiy 
find  rhinn  bavp  nt  lonjrtii  Ry>plie(1  for  nn  injunction  against  the  directors 
to  ri  strain  tln  in  froia  enforcing  the  call  of  £2  per  share  due  the  '20th 
of  April,  and  from  forfeiting  the  shares  upon  which  tbe  amount  may 
not  be  paid.  The  oontett  between  the  litigant  parties  wfll  now  come 
fully  bdbre  the  pablic,  who  will  be  enabled  to  jnd^  the  reel  aerite  <d 
the  question  at  ifltue.  It  is  alleged  that  the  disseBtmili  aisnber  19,000 
of  the  32,000  shares  appropriated  ;  and,  being  a  strong  majoritj,  tbej 
contend  that  the  board  should  listen  to  their  representaticms.  Tlie  direc- 
tors, on  tlx'  contrary,  appear  to  view  them  as  a  band  of  sp<?culator8  ; 
many  of  whom,  having  obtained  shares  at  low  priccB,  are  anxioua  to 
^BssolTe  the  eatsiblislnMnl  eai  divide  the  rsmamiug  deposits.  Upon 
this,  thefonner  haswt  delermiiied  to  bring  the  point  to  aeondnsioiiyanl, 
to  test  the  power  of  the  board,  have  entered  into  a  snbscaptiiMi  not  ex- 
ceeding 2.f.  per  share.  With  the  funds  so  raised  have  been  c(nnmenced 
the^c  proceedings,  the  result  of  which  will  be  awaited  with  anxiety  bv 
all  interested.  It  is  to  be  regretted  that  some  mutual  understanding 
could  not  have  been  come  to  before  au  appeal  to  iJhaucery  lor  arrungiag 
tins  dispute,  the  posttion  of  the  piineipal  diieetoft  end  thnt  of  a  grcnft 
number  of  the  dissentieats  not  permitting  it  to  be  supposed  that  other 
causes  than  a  difference  of  o|nnion  liaTe  inflneneed  thou  in  adopting  so 
unpleaBtat  an  altematiTe. 


THE  CLEARING-HOUSE. 

The  committee  of  private  bankers  have  adopted  n  resolution  to  coDHider 
the  question  of  admittinc:  joint-stock  banks  to  the  privileg-es  of  the 
Clearing- houHe,  and  it  is  now  believed  the  luatter  will  be  brought  to  a 


THE  AUSTBALUN  BANKS. 

The  latest  aoeomita  from  Sydney-  state  that  on  the  9th  of  NoYember 

the  Colonial  {Secretary  published  a  general  abstract  of  the  sworn  returns 
rendered  pursuant  to  the  Act  of  Council,  4  Vict.,  No,  13,  of  the  average 
assets  and  liabilities,  and  of  the  capital  and  profits  of  the  several  banks 
of  this  colony  for  the  quarter  ended  the  30th  of  September  ultimo. 

The  acooonts  thus  afforded  indnde  the  whole  <^  the  hanks  of  New 
South  Wales,  many  of  whoae  proprietors  are  resident  in  England,  aa 
well  as  those  of  the  Rank  of  Australasia,  the  Union  Bank  of  Australia, 
and  the  recently  organised  London  Charten'd  Hank  of  Australia.  'A 
careful  burvey  of  the  figures  furnished  will  at  once  lead  to  the  conclu- 
sion tliat  they  enjoy  a  sound  and  prosperous  position.  The  high  divi- 
dends lately  dedwed  in  London,  however,  make,  in  some  sp^sial  in« 
staneeSf  the  present  statement  appear  inoeneet 
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Bnk  of  New  Sondi  Wales^Total  HiliilitiM,  £2,513,104  8«.  i  QoCef 
ineiveiihAion,  £412,847;  bills  in  circulatiim,  £3,005  12$,  9d;  Manoe 

due  to  other  banks,  £228,791  19«.;  deposits,  £1,868,459  11*.  M.i 
assof«.  £2,989,773  10*.  2d.\  coin  and  buUion,  £1,435,032  175.  2d.; 
landtd  property,  £19,950  Is.  9t/.;  notes  and  bills  of  other  banks, 
£i6^'J62  13«.  3fi.i  balances  due  from  other  banks,  £42,616  35.  M.; 
notes  and  bills  duooonted,  and  all  other  debts  due  to  the  bank, 
£1,478,161  9».  9d;  capital  and  profita— capital  paid  up,  £400,000; 
rate  per  annum  of  last  dividend,  10  per  cent.;  amount  of  dividend, 
£20,000 ;  anuNut  of  rasarrod  prisfita,  ate  paying  divid^  £44,960 
lU.  3d. 

The  Commercial  Banking  Company, — Total  liabilities,  £1,101,027 
lbs,  od. ;  notes  in  circulation,  £202,428  13*.  id. ;  balance  due  to 
other  hanks,  £32  3«.  8if.;  depoaita,  £898,567  2a.  lid.  ;  assets, 
£1,885^114  5a.  IdL ;  coin  and  hnlHon,  £562,435  Of.  2d: ;  landed  pR>- 
perty,  £12,880 15f.  Sd, ;  notes  and  bills  of  other  banka,  £5,127  Oa.  6</. ; 
balances  due  from  other  banks,  £33,278  75.  Id.  ;  notes  and  bills  dis- 
counted and  all  other  dehtri  to  the  bnnks,  £471,113  25.  Id.;  capital 
and  profits — capital  paid  up,  £20(>,1H)();  rate  per  amium  of  lant  divi- 
dend, £10  per  cent. ;  umount  of  di\  ideud,  £20,000 )  uinuuuL  uf  re* 
served  profits  after  paying  dividend,  £16,578  Ida.  2d, 

Bank  of  AustnUaaia.— Total  liahi]]ties,£l,024,819  18a.  lldl :  notes 
in  circulation,  £191,195  3a.  l<f.;  bills  in  circulation,  £26,675  11a.  id; 
deposits,  £80G,9  i8  195.  6d. ;  assets,  £1,115^554  Os.  lOd.;  coin  and 
bullion,  £711,769  Is.  Gd. ;  landofl  property,  £8,750  ;  notes  and  bills  of 
other  banks,  £1,489  ;  notes  and  bills  discounted,  and  all  othex'  dcbta 
due  to  the  bank,  £393,545  10s.  4d.  j  capital  paid  up,  £900,000  ;  rale  > 
per  annum  of  last  dividend,  £6  per  cent. ;  anunmt  of  dividend,  £27,000 ; 
amount  of  reserved  profits  after  paying  dividend,  £167,109  15f.  IdL 

TheUnionBankof  Australia.— Total  liabilities,  £1,079,456  11«.  3d. ; 
notes  in  circulation,  £209,798  Qs.  Wd.;  bills  in  circulation,  £22,502 
5«.  llf^. ;  deposits,  £847,156  4«.  6d. ;  assets,  £1,098,334  Is.  2d. ;  coin 
and  bullion,  £512,583  18«.  8d^ ;  landed  property,  £14,662  5«. ;  notes 
and  bilU  of  other  banks,  £7,231  ^a.  id, ;  notes  and  bills  disconnted, 
and  all  other  debts  due  to  ike  ban)^  £563,857  Ot.  2<i ;  cf^ital  paid  up, 
£820,000 ;  rato  per  annmn  of  last  dividend,  £6  per  cent. ;  amount  of 
dividend,  £106,600;  amount  of  reserved  profits  after  paying  dividend, 

#213,839  18y.  Br/. 

Australian  Joint  ^tock  Bank.— Total  liabilities  £218,149  10«.  66?. ; 
notes  in  circulaiion,  £53,797  la.  6rf. ;  bills  in  circulation,  £851  Hs, 
5J.^  deposits,  £163,501  Os.7d.i  assets,  £346,823  Is,  Id.;  coin  and 
koUion,  £91,078  5a.  2d ;  landed  property,  £2,281  18a.  4<£  $  notes  and 
bills  of  other  banks,  £i81  10^.  9^. ;  balances  due  from  other  banks, 
£74,037  17«.  3d.;  notes  and  bills  discounted,  and  all  other  debts  to 
the  bank,  £178,999  Of.  7d— capital  and  profits— capital  paid  up^ 
£125,000. 

London  Chartered  Bank. — Total  liabilities;  £31,775  19a.  6d.i  notes 
in  circulation,  £3,905  4i.  Id,;  bills  in  dxculation,  £486  18a.  Id; 
deposits,  £27,294  U.  lOd;  aaBet9»  wa  And  bullion,  £82,195  5a.  8<^  i 
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landed  property,  £13,485  lit.  Id,;  notes  and  bOb  diflcoimted,  and  all 
other  debts  due  to  the  bank,  £19,142  IBs.  lid. ;  total  aasets,  £114»823 
Ids.  Sd. ;  oapltal  paid  up,  £375,000. 

The  return  of  the  Rank  of  New  South  Wales  inclofles  the  Yictoria 
Branch  ;  and  in  the  amount  of  balances  due  to  other  bank^  is  included 
the  sura  of  £9,677  6s.  2d,  being  liabilities  of  the  old  J^auk  of  New 
South  Wales,  guaranteed.  In  the  amount  of  notes  and  bills  dis- 
coonted,  and  all  otfier  debts  due  to'  the  bank  of  Kew  Sooth  Wales,  is 
inclnded  £548,874  7s.  lOd.  London  remittance  aooonnt. 

To  the  Commercial  Banking  Company's  rate  per  annum  of  last 
dividend,  namely  10  per  oent,  is  to  be  added  a  bonns  of  £1  5s.  per 
share. 

To  the  Bank  of  Australasia's  rate  of  last  dividend,  viz.,  6  per  cent, 
is  to  be  added  a  bonus  of  £1  16£.  per  share,  which  makes  the  rate 
equal  to  15  per  oent. 

The  Anstaralian  Joint  Stock  Bank  was  established  on  the  S4th  of 
January  last,  and  the  London  Chartered  Bank  oommenoed  operations 
on  the  1  st  of  July. 

This  abstract  shows  that  the  total  liabilities  of  these  banks  amount  to 
£3,968,353  16«. ;  that  their  notes  in  circulation  amount  to  £1,074,061 
Zs,  Id.  i  that  their  bills  in  circulation  amount  to  £53,521  lis.  Id, ; 
that  their  deposits  amoont  to  £4,611,937  0$,  7d  i  their  total  assets 
amount  to  £7,050,423  3s.  Id.,  which  is  represented  by  £8395,089  7t. 
\\d.  in  coin  and  bullion  ;  £71,900  12a.  5rf.,  landed  property;  £28,261 
75.  10<?.  in  notes  and  hWU  from  other  banks;  £449,962*7*.  Id.  in 
balaiues  due  from  other  l)aiiks;  and  £3,105,149  Is,  lOd,  in  notes 
and  bills  discounted,  and  all  other  debts  due  to  the  banks.  The  paid- 
up  capital  of  these  bsnking  companies  amounts  to  £2,820,000. 

The  position  of  the  banking  interest  ia  Australia  continues  to  attract 
the  notice  of  the  public  press  in  Sydney ;  and  the  following  article,  ex- 
tracted from  the  S>/dnn/  Mor-nmfj  TffraM  of  tlie  '25th  of  November,  wiU 
explain  the  views  entertained  in  some  quartern  u[>on  the  subject.  It  is 
to  be  hoped  that  the  warning  conveyed  will  not  be  neglected,  especially 
1^  diose  itho  possess  the  local  adnunistratioa  of  Hie  iMoiks,  so  that  any. 
emss  of  specolation  may  be  cheeked  in  its  earliest  stage,  and  not  be 
pennitted  to  expand  b^ond  pmdent  limits. 

"  Baxking  and  Speculation. — Some  months  agD  we  expressed  an 
apprehension  lest  the  large  influx  of  British  capital  then  approaching 
onr  shores,  in  the  shape  of  new  banking  establishments,  should  have  the 
effect  of  stimulating  speculation  to  on  unwholesome,  if  not  dangerous, 
extent.  This  implied  a  belief  that  the  bank  capital  already  existing  in 
&e  colony  was  amply  sufficient  for  our  reasonable  wants*  Nor  do  wo 
see  how  any  person  acquainted  with  the  state  of  our  money  market 
couM  flonht  that  Pitch  wn"  the  fn^p.  rnj)ital  had  m  rapidly  ncciimn- 
lated  on  every  hand,  hikI  liad  so  tar  outstripped  the  means  of  profitable 
investment,  as  to  have  altered  the  usual  relative  positions  (if  borrower 
and  lender :  the  latter  having  to  seek  after  the  iurmer,  and  be-speak  his 
ensCom  by  cAmng  him  money  on  easy  terms.   Under  these  eiveinn- 
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itinoes,  any  eonsiderable  Importatum  of  fresh  capital  for  lending  pur- 
poeea^  must  necessarilj  be  foUowad  hy  one  of  two  results — cither  a 
more  marked  stagnation  in  the  money  market,  or  a  spirit  of  bold  specn* 
lation, 

"Not  only  were  the  capitalists  of  the  mothcr-c  iinriy  unaware  of 
these  facts,  but  were  nusl^  by  other  facts,  which  phu:t;d  our  bankinj^ 
biisittess  in  a  point  of  view  apparently  inconsistent  with  the  actual 
state  of  things.  These  were  the  high  rates  of  profits,  as  indicated  by 
the  hi^h  rates  of  dividends  and  bonuses.  And  had  the  profits  thus 
indicated  been  the  fruits  of  ordinary  banking,  onr  money  friends  in 
England  would  !jfi\  e  been  quite  rig^ht  in  inferring  that  Australia  was 
urgently  in  need  of  more  bank  competition,  and  would  well  repay 
adventure  in  that  direction.  liy  this  time  they  will  Lave  been 
mideceived.  They  will  have  learned  that  the  incidents  which  led  to 
those  extraordinary  dividends  and  honnses  were  altogether  ezoeptional 
and  temporary,  arising  ont  of  the  purchase  and  exportation  of  gold, 
during  the  interval  between  the  first  discovery  of  our  auriferous  wealth 
atid  thv  rush  of  foreijTo  T^nyers.  That  interval  over,  the  banks  must 
henceforth  de]>end  for  their  profits  upon  operations  common  to  banks 
all  over  the  world. 

"  It  was  easy  to  foresee  that  one  of  the  earliest  results  of  our  monetary 
plethora  would  be  a  reduction  in  the  rates  of  interest  and  of  dlseonnt. 
The  result  has  happened.  Formerly,  and  finr  many  years,  the  common 
Tslue  of  money  was  10  per  cent,  per  annum.  We  have  witnessed  its 
gradual  rodiirtion  to  8,  to  7,  to  G,  to  5,  to  4,  to  3;  and  now,  in  an  ad- 
vertisement that  came  out  a  day  or  two  nirn,  one  of  our  banking  insti- 
tutions announces  that  '  tirst-elass  local  bills,  having  less  than  sixty 
days  to  run,  are  discounted  at  the  rate  of  2^.' 

*<Bj  one  of  those  odd  eoinddenoes,  which  so  £requently  throw  an  air 
of  fidieiile  over  grave  transactions,  tlw  very  paper  in  which  this  adver- 
tisement  made  its  first  appearance,  contained  the  news  brought  out  by 
the  Chusan;  not  the  least  important  item  of  which  wri'^,  that  the  direc- 
tors of  the  Bank  of  En'j;lnT!fl  had  raised  the  minimum  rates  of  discount 
to  4  per  cent.  *  This  tiitic  last  year,'  says  tlie  Times^  '  the  rate  was  2 
per  cent.    It  was  advanced  to  2^  per  cent,  on  the  Gth  January,  to  3 

Cr  eent.  a  fortnight  irfterwaids,  uid  to  3|  per  cent  on  the  2nd  Jnne 
t.'  Onr  British  specnlators  in  Anstralian  banking  thus  find  them- 
•elvea  la  a  position  exactly  the  reverse  of  what  they  expected.  Instead 
of  exchanging  a  falling  for  a  rxmn^  market,  they  have  exchanged  a 
rising  for  a  falling  one.  Instead  of  reaping  10  or  15  per  cent,  while 
Encrland  was  reaping  2,  they  must  be  content  to  rc^ap  2^,  while  Eng- 
land reaping  4.  Thus  fickle  is  the  blind  goddess,  at  whose  shrine 
tiieir  dental  Ins  been  so  fieely  and  so  hopefidly  offiarad  I 

**This  bold  step  on  the  part  of  the  Bank  of  England  is  approved  hy 
all  the  leading  journals  of  London — not  only  approved,  but  applauded. 
*  It  has,*  says  the  Mornituj  C/ironicIe^  'checked,  controlled,  and 
finally  subdued,  speculation  in  channels  which  have,  when  pennittcd 
to  exceed  prudent  bounds,  a  natural  tendency  to  derange  cstabliahcd 
undertakiiigs,  and  to  impair  the  general  prosperity.  |    If,  ui^der  t|i&^ 
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clrctimstancei^  in  which  England  was  then  placed,  this  measure  was. 
thought  calc 111 ared  to  do  good,  mar  we  not  fear  that,  under  the  circum- 
stances  in  which  thid  colony  is  jast  now  placed^  the  opposite  measure 
en  the  part  of  our  own  banks  ii  fitSM^Ut^  to  da  harm  ?  do  nol 
nfer  to  tlM  intenate  of  ^  buiko  theaii^  tliough  ii  aeema  quite 
aartain  thai  mimmTO  rates  of  diseoont  and  maximum  rates  of  dividend 
cannot  long  co-exist ;  but  we  refer  to  the  parties  whom  the  bank  so 
indulgently  aoooromodate,  and  to  the  influence  which  such  indtdp^nce 
exerts  npon  the  comraiinity  at  lai^.  Is  not  the  measure  we  speak  of 
likely  to  apply  a  Btimulus  where  it  would  be  more  rational  to  apply  a 
dieck  ?  Can  it  be  denied  that  there  espsta  a  rage  for  purchasing,  and 
fittle  or  none  for  producing  ?  Look  «i  oar  teeming  advertiBementai 
▼iait  oor  anetioii  rooms,  and  ihm  eaat  an  eye  oyer  tke  lengtha  and 
breadths  of  the  country  in  quest  of  new  undertakings  on  any  magni- 
tufle  of  r^cale,  and  say  whether  the  prcvailino'  mania  is  not  for  purchas- 
ing: jjiopertics  already  formed,  upon  which  iio  further  outlay  is  in- 
tended, and  of  which  the  assured  advantages  consist  in  the  proHpective 
enhancement,  and  in  the  ability  to  command  at  an^  future  time  higher 
priota  tkan  thooe  paid  bgr-preeeBt  porehaaera?  Hitherto  this  dimhing 
system  haa  succeeded  to  admiration,  hftTing  e»alted  B^iiy  bold  spirits 
to  the  very  pinnacle  of  material  prosperity.  But,  however  lofty  the 
ladder  may  he,  ifq  topmost  step  must  he  reached  at  last;  and  they  who, 
having  gained  that  giddy  height,  are  as  unable  to  maintain  as  to  better 
their  position,  must  be  at  least  in  danger  of  a  fearful  fall.  It  caimot 
be  denied  that  this  mania  for  speculation  in  real  estate  is  to  a  consider- 
aUe  extant  justified  hy  the  solid  wealth  of  the  ool<mists.  But  when  we 
hiok  at  our  bank  retnmB,  and  see  flirre  the  startling  fteti  that  in  a 
population  of  two  hundred  thousand  souIh,  not  lass  than  two  millions 
atcu'ling'  are  lent  in  the  discounting  of  hills,  averaging  two  hundred 
pounds  for  every  man,  woman,  and  child  in  the  colony,  and  that  this 
^stem  of  accommodation  has  increased  during  the  last  three  months 
by  more  than  half  a  million,  and  during  the  last  twelve  months  by 
nmf  a  nmnd  millioD,  we  oannot  hut  fear  that  we  are  hnrrying  fo  a 
erists  whidi,  though  douhtleaa  it  Would  leaTO  the  country  still  prosper- 
ous, must  involve  in  disaster,  if  not  in  rain,  many  individuals  and  many 
fitmilies  who  an  mm  baaking  in  the  splendom  of  a  too  transieni 
wealth.'' 


DIMINISHED  COUNTRY  CIRCULATION. 
Attention  has  already  been  called  to  the  eiromnstance  of  the  dimi- 
nished paper  circulation  of  the  country,  oecasjoned  by  the  withdrawal 
of  the  notes  of  private  t^^tablishments  since  the  passing  of  the  13ank 
Charter  Act  in  1844.  A  cotemporary  investigating  the  question,  states 
that  the  amount  so  represented  is  £690,325.  The  number  of  banks 
anoiig  whom  this  issoe  was  finmerly  divided  was  45,  and  its  eztinetion 
it  Impairs  has  vesnlted  from  two  causes^namely,  in  some  oases,  stop- 
pige  of  pajnent,  and  in  othen  froquthe  eatihtishiafliiteJiaTiag  «gmdt, 
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in  place  of  circulating  their  own  notes,  to  substitute  those  of  the  Bank 
of  Knglfiiul.  i^p^n  rccciWng  from  thiit  institut?on  an  allor^'ance  of  1  per 
cont.  In  either  case  its  eftrrt  in  dcpriviug  the  country  of  a  certain 
amount  of  circulating  medium  is  the  same,  and  tlio  result,  therefore,  is 
tliat  during  the  last  ten  years  about  i/500,000  sterling  may  be  con- 
sidered to  iiflTe  been  uuieoeBBarily  witbdrawn  from  o«r  recomees.  The 
prooesa,  for  insstance,  has  been  a$  fisllows  : — A  t  the  pMsing  of  the  Bank 
Obwier  Act  £14|<XM),0CK)  was  considered  the  point  at  which  the  eredii- 
circulation  of  the  country — that  is  to  say,  the.  circulation  based  on  cfcri- 
ritics,  and  not  on  gold — might  be  safely  fixed,  in  addition  to  flie  ( ir(  ula- 
tion  enjoyed  at  the  time  by  the  various  country  banks,  amounting  to 
£8,000,000.  Of  this  country  circulation,  however,  only  two-thurda 
eould  be  oonaidered  to  be  baaed  on  credit,  ainoe  eaeb  issuing  bank  is 
■opposed  to  keep  fk  reierve,  equal  to  one-third  of  its  issues,  in  Bank  of 
EnglABd  notes  or  coin.  While  the  credit  circulation  of  the  Bank  <tf 
•  England  wa'^  fix**<l  nt  £14,00^^,0^0,  thntof  the  conntrv  banks  ^^•f\'^  there- 
fore virtually  lixedat  £5,333,000,  making  the  real  total  ol  credit  paper 
£19,333,000.  Hence,  the  country  circulation  having  since  diminished 
£696,325,  the  actual  diminution  in  our  use  of  credit  must  be  taken  at 
two-tblrda  of  that  sum— namely,  £464,817.  Experienoe  having 
shown  that  the  amoimt  of  creditHSUx;ulation  fixed  by  the  act  of  1844, 
was  not  excessive,  the  needlessness  of  the  sacrifioe  incuned  bj  the  ex* 
tinofion  of  any  portion  of  it  must  bo  apparent  to  every  one,  more 
C'sjn citiily  since  the  at  t  in  question  made  full  provision  agjunst  such  a 
contingency.  By  an  order  in  Council,  on  the  applicxUion  of  the  Bank 
of  England,  an  increased  iiisue  can  at  any  time  be  made  equal  to  two* 
thirds  of  the  total  eircaktitoii  that  maj  Wre  beeome  eztiiiet,  and  the 
profit  of  this  increased  issve  is  to  go  to  the  pnUie.  Under  these  cir* 
mnstances,  the  operation  wnnl  l  n  nv  be  tantamount  to  an  immediate 
advance  to  the  Government  of  £464,217  in  perpetuity,  free  of  interest; 
and  it  geenn  inexplicnlile  that,  at  a  time  when  a  creation  of  Kxchequer- 
bills  ia  looked  upon  a.s  likely  to  be  requisite  to  provide  for  exigencies 
that  cannot  othenv  ii^e  be  conveniently  met,  a  resource  so  obvious  and  so 
ealedatod  to  lessen  ,  thai  .  distorbaMa  hi  the  money  mariket|  whieh  ifl 
sure  to  be  occasioned  by  any  demand  vpon  it,  however  slight,  while  It 
is  mider  the  infloenoe  A  the  first  vagoe  apfcehentioofl  of  the  efieeta  of 
ji  wvy  shoald  be  a^g^eeted. 


TBB  BANK  OF  FRAKCB. 

The  Monitewr  pnUiihea  the  following  monthly  debtor  ttd«ieditoraeeo«l  of 
the  Seak  of  Francs^  made  np  to  the  Idth  of  April 


DSBTOB*  P.  C. 

Capital  of  the  batik    9l^50,0(X>  0 

Keserve  of  the  bank    12,980,750  14 

Beavfeofthe  bank  mknded  property   4,00(^000  0 


Canied  forward  F.108;23d,753  14 
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Brought  forward      ..  F.1094230,750  14' 

Bank  notes  in  circulation   fS*}??'1S?  ? 

Do.  of  the  branch  bankt   128.181,625  0 

Bank  notes  to  order                                            •  •  M^JJ.SJ  ^\ 

ReceipU  payable  at  sight    IVSS'iS  « 

Treasury  account  current,  creditor   J-wfrySS  2 

Sundry  accoonto  enrfOit   n  n  ^ 

Do.  with  the  branch  huki                             . .       -  l^. 

Dividends  payable   7-«9i!^  ^ 

DiseounU  and  sundry  luteresto   1 1  m  q  o?^ 

Comminim  on  depants            ..  ,  Jo  Vnr  io 

Rcdiscounted  during  the  last  six  months   aji  H 

Keccived  on  toconnt  of  protested  bills   o  707  uli  «a 

bundries    3,787,»3M  W 

r.l,014,0«7.182  30 


Cash  in  hand    ^ 

Do.  in  the  branch  btnks   ^^'^I'SJ  ^ 

Commercial  bills  overdue   yl^U4»  oU 

Commercial  bills  discounted,  but  not  yet  due«  of  which 

65,028,4y8f.  56c.  ^ere  received  from  the  hnadl  benkt  194^,284  84 

Do.  in  the  branch  banks   ^  I'mo.'uln  n 

Advanced  on  deposit  of  bulUoil      .«  1,21.',«>UU  U 

Do.  by  the  branch  banks   -HS^'iS  in 

Advanced  on  French  public  securitiee    2l,496,73o  10 

Do.  by  the  branch  brake   ''-^^l^^  ^ 

Advanced  on  rtiihvnv  securitlee   40,20e>,5(M)  0 

Do.  bv  the  branch  banks   ^^'iil'l^  n 

Advanced  to  the  state  on  the  treaty  of  June  30th,  1848 . .  70,000,000  O . 

DiaeonntedTnesni7bondefiirthel>eenii7              .*  30,oo{)0oo  0 

Government  stock iwenred   10,0(X),<K)0  O 

Hotel  and  turmture  of  the  bank                                   ••  4,000,000  0 

Leaded  property  of  the  branch  banks      .  •       •  •       •  •  4,018,783  0 

Expenses  of  the  nttneaement  Hi  the  beak..              •*  9(>o,211  16 

Sundries   i^Jop^o4  8 

F.l,014,027»182  30 

•  Certifted  by  the  Goremor  of  the  Beak  of  Fnaee,  Count  D'Aboout. 

Tt  appears  from  the  preceding  account,  that  tho  cash  in  hand  in  Paris  has 
increased  by  44,l6a,tKiif.  82c,,  and  in  the  departmenU  by  33,060,586f. ;  the 
commercial  billi  diieonnted  heve  ineicsted  in  Peria  by  4,822»578f.  22c.,  and 
decreased  in  the  departmenU  by  4.714,322f. ;  the  advances  on  public  securi- 
ties have  decreased  by  3,177,300f. ;  the  bank  notes  in  circulation  have 
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San&ftig  atOi  Commtrtial  Xato, 

Proposed  amendments  in  the  law  relating  to  bills 
of  exchange,  pr0mis80bt  notes.  and  bills  of  sale. 

Tx  the  lar^o  majority  of  the  transactions  wliirli  occur  in  bills  of 
exchange  and  promissory  notes,  the  reason  for  default  in  pay- 
ment when  the  instrument  reaches  maturity,  is  either  the  want 
of  ability  or  of  will  iu  the  party  liabley  and  not  any  legal  or 
moral  defence. 

The  defendant  first  of  all  evades  law  proceedings  as  long  as 
poorible,  and  vhen  he  is  at  last  fidrly  brought  into  court  he 
plead*  some  Tezatioiis  and  frivolofos  plea  to  compel  the  plaintiff 
to  so  through  the  empty  form  of  a  trial  when  there  is  leidly 

nothing  to  try. 

Actions  of  this  sort  have  become  a  reproadi  to  the  law.  A 
bill  of  exchange  is  not  paid  when  dae.  The  acceptor  is  proceeded 

against.  lie  defends  the  action,  and  denies  that  t1ie  acceptance 
is  in  his  hruid-writiug;  bat,  afterwards,  he  probably  makes 
a  formal  adiiiissioii  that  the  acceptance  is  his,  and  thereby  in 
truth  ignort  s  his  pica.  Nevertheless,  the  cause  has  still  to  be 
tried.  Counsel  are  cm [) loved.  A  judge  and  a  jury  hear  the 
case.  The  defendant's  formal  admi^^iiuu  is  read,  or  if  no  adinis- 
siou  have  been  made,  a  witness  proves  the  hand- writing,  and  a 
verdict  is  letnnied  by  the  jury  in  fimur  of  the  complaining 
party. 

All  this  takes  time  and  costs  money,  and  in  the  large  muority 
of  cases,  is  wholly  nnneoessary.  When  a  party  accepts  a  bill  of 
exchange,  or  signs  a  promissory  note,  he  makes  a  formal 
admission  of  the  eziitenoe  of  a  just  debt,  and  engages  to  pay  it 
by  a  specified  time.  He  knows  when  that  time  arriTCs  that  it 
ought  to  be  paid. 

It  is  now  proposed  to  abolish  tlie  formal  proceeding  of 
bringing  an  action,  and  encouraging  a  defendant  to  gain  time 
by  putting  in  a  sliam  defence. 

At  the  same  time  it  is  necessary  to  guard  against  any  abuse 
of  the  new  urocceding,  and  to  enable  a  party  to  come  forward 
and  make  a  defence  when  a  defence  can  be  made. 

The  mode  by  which  it  appears  to  be  intended  to  acoomplish 
these  ends  is  the  following : — The  holder  of  a  bill  of  exchange 
or  promissory  note  which  is  dishonoured  is  to  make  an  affidarit 
of  the  Talidity  of  the  instrument  and  the  truth  of  the  debt,  upon 
which  he  may  take  oat  ah  execution  against  ^e  person  or  goods 
of  the  defendant,  who  is  to  be  allowed  a  certain  number  of  days 
after  notice  of  such  ezecatkm  (which  will  generally  be  by  the 
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name  being  put  in  force)  to  come  forward  and  make  any 

defeuce  he  may  have. 

In  the  majority  of  transactions  in  bills  of  exchange  and 
promisj^oiy  notes,  the  new  system  maj  reasonably  be  expected 
to  work  weU. 

It  k  not  nneommonly  supposed  that  it  is  an  act  of  bank- 
mptcy  to  diahooonr  a  bill  of  ezehange,  but  tUa  is  emmeouSb 
It  is  no  more  an  act  of  bankmptcy  not  to  paya  bill  of  exchange 
tiian  it  is  not  to  pay  any  other  debt.  Perhaps  there  may  be 
loom  for  discussion  whether  it  would  lx>  rlc^irable  to  make  it  an 
act  of  bankruptcy  to  dishonour  a  bill  of  exchange.  There  are 
difficulties  in  the  way  of  such  a  course^  but  probably  they  could 
be  overcome.  This  remedy  wonld  apply  to  traders  only,  as 
they  are  alone  liable  to  the  bankrupt  laws. 

The  remedy  of  speedy  execution  and  act  of  bankruptcy  could 
hardly  exist  tonfother,  inasmuch  as  it  is  not  lawful  for  a  creditor 
to  take  and  ret^iui  an  ad vaiitage  from  a  debtor  vvitli  a  knowledge 
that  he  has  com  nutted  an  act  of  bankruptcy.  \Vc  have  thrown 
out  this  hint  fur  the  consideration  of  those  who  are  now 
amAnHing  the  law. 

Before  we  dose  we  most  remark  that  the  new  system  may  be 
fnmd  to  We  dmwbadn  which  are  not  expected. 

The  additional  r^edty  given  \gf  the  proposed  amendment  of 
the  law  to  bills  of  ezchanfe>  may  naTO  tin  effect  of  increasing 
the  class  of  persons  who  eany  on  a  doubtful  trade  as  bUl 
discounters,  and  the  preference  which  holders  of  bills  of  ex- 
clmn^c,  &c._,  will  obtain  may  have  the  effect  of  creating  discontent 
amongst  the  preneral  body  of  creditor^,  in  the  same  way  that 
warrants  of  attorney  and  jndges'  orders  do  now. 

BILLS  or  SALS. 

It  is  proposed  by  a  measure  now  before  l^arliament  to  create 
a  register  of  bills  of  sale^  and  to  require  that  they  shall  be 
registered.   We  are  not  sangnine  that  this  will  have  all  the 

good  effect  which  its  promoters  anticipate. 

At  present  bills  of  sale  are  a  forlorn  kind  of  security,  regarded 
with  httlc  favour  or  mercy  in  any  courts.  The  registration  of 
them  may  p've  them  a  iictitioua  validity^  which  tUey  would  not 
otherwise  possess. 


THE  LAW  OF  LOST  BILLS  OF  EXCHANGE. 

Tfif  Court  of  Exclicquor  Chamber  has  recently  had  this  subject 
before  it,  and  has  pronounced  a  decision,  rovorsinir  a  prior  deci- 
sion of  the  Exchequer  of  Pleas,  arid  establishmg  that  a  party 
cannot  sue  qt  law  iat  a  debt^  in  respect  of  which  a  ncgociable 
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US  of  excliange  has  been  giyen  and  then  lost,  altlioiigh  the  bill 
may  have  been  lost  before  it  waa  dne^  and  may  not  have  been 

indorsed. 

The  following  is  the  material  part  ol  the  judgment,  at  reported 

in  the  Law  Times,  vol.  22,  page  39. 

"The  present  case  is  not  one  of  an  action  npon  fi  lost  bill^but 
on  a  dcuiand  for  the  amouut  of  which  the  bill  \vrs  n^iven.  A 
bill  L^ven  for  and  on  account  of  money,  due  on  sirapic  contract, 
oixjrates  as  a  conditional  payment,  wiiich  may  be  repudiated  at 
the  option  of  the  creditor,  if  the  bill  were  unpaid  at  maturity  in 
Lis  hands,  in  which  case  he  may  rescind  the  tiiiusactiou  of  pay- 
ment, and  sue  on  the  original  cootraet.  If  the  biU  be  lo^it^  the 
oooditian  on  whidi  the  j>ayment  may  be  repudiated  does  not 
arise,  and  the  defendant,  if  compelled  to  paj  the  orinnal  debt» 
woold  be  subject  to  inconvenience  of  a  like  kind,  as  if  compelled 
•  to  pay  the  bill.  *  ♦  *  To  entitle  the  plaintiff  tO 
ane,  he  ooght  to  be  the  holder  of  tiie  bill,  and  the  bill  ooj^t  to 
be  due ;  and  there  seems  no  reason  why  a  defendant  may  not 
rely  on  a  defect  of  the  plaintiff's  title  in  either  of  these  respects, 
leaving:  the  other  unnoticed.  It  may  well  be  tlmt  a  person  who 
has  g^iven  a  bill  on  account  of  a  debt,  mwy  be  able  and  ^villiug 
to  pay  the  debt  if  he  can  withdraw  the  bill  from  circulation, 
and  may  object  to  pay  only  on  the  ground  that  the  bill  is  not 
forthcoming,  without  objecting  to  its  not  being  due."  Crowe 
V.  Clay. 

As  we  have  before  pointed  out,  the  proper  remedy  for  the 
kwt  of  the  biU  IB  to  tender  an  mdemmtjr,  and  then  to  sue  ia 
eqmtj. 


* 

IN  RB  w.  a.  ANDiB8ow.^BiLi*  fosoaani. 

Court  of  Bankmptcy,  BatmgkaU  Street,  Aprii  2lw— ^S^/brt  Mr,  Ona- 
■ttmoMr  FAN  a).— This  wu  a  final  ettniiiHitkni  neeting.  The  baakinpt  wai 

detcriborl      a  mcrcbant,  of  BilHter-street. 

Mr.  Valimgs  made  an  anpUcation  to  the  Court  under  the  following  drcum- 
stencea : —  A  Mr.  Fries  hau  procured  from  Meaars.  Overeod,  Oumey,  and  Co., 
the  dBaconnt  of  a  bill  of  excoai^e*  The  bill  was  afterwarda  found  out  to  be  a 
forgery,  and  the  bankrupt  wns  convlrted  of  t!iat  offence.  Mr.  Fries  hnd 
hnmleil  the  money  n'ceired  for  the  biil  to  the  bankrupt,  and  he  was  appre- 
hended with  of  It  in  hispossession.  Messrs.  Gumey  and  Co.,  and  Mr. 
VKet  flow  asked  tbrt  tbt  40000  might  be  given  np  to  them.  The  iioCae  emiM 
be  identified  as  part  of  the  money  received  for  the  forp'ril  bill. 

liononr  ^Hid,  if  the  n^'^tgnees  chose  to  irivc  tli^  ir  consent  to  the  money 
being  given  up,  he  did  not  object ;  but  he  did  not  see  how  he  could  make  any 
uderbtiMMMn.  He  wwelearly  of  ofiiaiMi  ihe  noftqr  atigbtbeeoaM- 
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^dmd  M  iloleB  proper^,  and  lie  did  not  kmrn  bow  fhe  liwigiieoi  efM  mAfi 

cUim  to  it.    ne  thought  the  money  ought  to  be  handed  over  to  Mr.  Friea. 
The  matter  would  then  rest  between  ^Tr.  Fries  and  Messrs.  Oroend  and  Co. 
He  would  make  a  memoraiidum  sanctioniug  this  course. 
•  Mr.  Jaeobs,  fortbe  wnigiieea«  and  Mr.  Valfingip  eonadaied  thia  would 
enable  them  to  meet  the  dimculties  in  the  matter,  and 
His  hotioiir  made  a  memorandum  accordingly. 

Tbe  official  assignee  (Mr.  Caiman),  in  reply  to  the  Court,  stated  that  the 
debta  and  liabUitiea  of  tbe  bankrupt  were  above  £20,000,  and  tbe  aneCa  in 
band  were  ;^,400.   It  was  hoped  a  further  tom  would  be  realised. 

The  exnmination  of  the  bankrupt  was  ocdered  to  atand a^ioumed  to  the 

23rd  of  J  uue. 


NATIONAL    I'HOVINCIAL  UANK.  THOMPSON   V.  BELL. 

Court  of  Exchequer,  Friday,  April  21,  {Siiiings  in  Banco.) — Mr.  Ser« 
jeant  Kingiake  moved  for  a  new  trial  in  tbia  eaae  upon  the  gnNmd  of  mia- 
direekion.  This  was  an  action  brought  to  receiver  £595  from  tne  defendant, 

n«  tlie  pnbltc  officer  of  the  National  Provinrini  BaTik  of  England,  inidor  the 
iuUowiug  circumstances : — Among  the  various  branches  of  the  bank  in  ques-  * 
tion,  it  one  at  Southampton,  of  which  the  loeal  manager  was  Mr.  Kerr.  The 
plaintiflTs  wife  had  depoiited  various  nnms  at  thia  bank,  amounting*  together 
^vith  interest,  to  £7'^"i  in  November,  lS4f>,  and  her  husband  being  frequently 
absent,  his  wife  seems  to  have  managed  the  affair  for  him.  In  November. 
1M9,  Mr.  Kerr  falsely  repreaented  to  Mia.  Thompson  that  the  bank  bad  a 
lien  on  a  house  which  was  for  sale,  subject  to  a  mortgage  of  j£400,  and,  as  tbe 
bank  was  desirous  of  withdrawing  their  ndvanrc,  and  the  house  was  vahuble, 
he  advised  her  to  become  the  purchaser  at  £595.  To  thi»  she  assented,  and 
Mr.  Kerr  drew  that  amount  nom  tbe  bank  on  her  behalf,  and  gave  her  n 
receipt  for  that  amount  as  if  <!isiH)sed  of  in  the  pajrment  of  tbe  mortgage,  and 
the  balance  to  the  owner  of  the  nouse,  promisinjr  that  a  conveyance  should  be 
prepared  and  forwarded  to  her.  This  was  not  done,  and  eventually,  on  Mr. 
niompton'a  return,  thia  action  waa  brought  to  recover  from  the  bank  the 
whole  amount  so  obtained  from  his  wife,  on  the  ground  that  they  were 
poniible  for  the  acts  of  Mr.  Kerr,  as  their  local  manager.  Mr.  Jii'^tirc  Frle, 
at  the  trial  at  tbe  last  Hampshire  assizes,  held  that  the  b^nk  was  liable,  the 
jury  having  found  that  Kerr  had  their  authority,  as  local  manager,  to  aKsigu 
their  equitable  mortgage  in  the  manner  represented  by  him,  and  that  he  had 
cniisrc^  IMrs.  Thompson  to  nnder?;t:ir!d  that  he  had  such  autliniit\ .  It  wns 
now  contended  that  the  ruling  was  erroneous,  and  that  the  bank  was  not 
liable  for  the  acta  of  their  agent,  except  so  &r  as  they  were  in  ac<M)rdance  with 
the  tisual  couise  of  busineai. 
Bole  ntfl  granted. 


WEST  OF  KNGLAND  AND  SOUTH  WALES  DISTRICT  BARK. 

The  nineteenth  annual  general  meeting  of  this  bank  waa  held  at  Brialol,  on 
the  20th  of  January,  Mr.  P.  Jonea  in  the  ehair,  when  the  CoUowinf  report 

was  adopted : — 

The  buaineM  of  the  bank  hai  oontinued  to  inereaae,  and  your  directors  are 
enabled  to  lay  befwe  yon  a  latiafaetoiy  ttatement  of  the  pmla  of  the  year. 
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In  con8eqa|nee  of  the  iaefMse  ol  buimeas  which  has  taken  pimce,  the  premiaet 
MMT  oeenifned  by  the  btak  in  thii  eiljr  are  fomd- to  be  dfogether  too  iniall  for 

tfip  pnr]')o';r<?  of  the  rnmpany,  and  your  dirrctors  have  contmctcd  to  purchase 
those  valuable  and  extensive  freehold  premises,  situated  in  the  centre  of  the 
city,  opposite  the  Exchange,  and  formerly  known  as  the  Bush  Ilotel.  1  or  the 
same  reason  your  directors  have  contracted  to  )Mmliue  freehold  prenuMi  in 
CardifT.  Last  ycnr,  under  favourable  circurastflnees,  and  at  the  urji^cnt  request 
of  numerous  shareholders,  your  director^  purchased  freehold  inink  ])reinise«>i  in 
Exeter,  situated  in  the  most  convenient  and  ht^t  part  oi  that  city.  Under 
these  eirenmatuices,  your  directors  have  appropriated  a  portion  of  the  profits 
of  the  year  to  a  fund  fur  the  rcdnction  of  the  cost  of  brxnk  premises  and  tit- 
tiHL"*-  They  have  also  t houc^dit  it  riLdit  to  reserve  n  fiirtlirr  portion  against 
the  expense  about  to  he  incurred  m  buddmg  bank  premises  in  Bristol.  In 
June  last  your  directors  withdrew  from  Souierton,  end  finally  cloeed  tbet 
l^anch  ;  the  business  there  being  insufficient  to  justify  them  in  continuing  it. 
Since  that  time  tlu  y  hnve  opened  two  branches— one  at  Tredegar,  and  the 
other  at  Aberdare  ;  and  from  the  amount  of  boMnest  which  haa  already  been 
bnmgfat  to  theae  fanmdiee,  your  diieeton  M  ntiefted  tint  they  will  beeome 
a  source  of  profit  to  the  company.  A  dividend  has  been  paid  for  the  half-year, 
ended  the  MOth  June  last,  at  the  rate  of  per  cent,  per  annum,  free  of  in- 
come tax,  and  your  directors  now  declare  a  dividend  at  the  same  ratCj  also 
free  fron  ineone  tai,  tat  the  helf-yeer  ended  the  diet  of  Deeember* 
•  The  etetcment  of  the  ennnel  eeeovnte  ie  ai  foUowes— > 

The  amount  of  undivided  profit  standing  at  the  credit  of  the 

reserved  fund,  on  the  3 lit  of  Decemba',  1862,  as  per  last 

annual  report  jf50,727   B  8 

Net  profit  or  the  year,  after  payment  of  the 

duuge  of  management^  and  the  income 

tax,  and  making  due  provi«<[i()n  for  all  bad 

and  doubtful  debta,  and  an  allowance  in 

ledoctkm  of  the  eoet  of  bank  premiaee 

end  fittings,  and  a  provision  ^inst  the 

expense  nhont  to  he  incurred  in  building 

bank  premises  in  Bristol  £33,672  13  11 

Half^rmy  difidend  on  the 

old  aharet,  at  the  rate  of 

jf8  per  cent,  per  annum, 

to  30tb  June»  1853     ••^10,69110  0 
Balf^eeily  divyend  on  the 

old  ahafo^  at  the  fate  of 

/J8  per  cent,  per  annum, 

todlst  December,  1853..    10,691  10  0 
Pko  fata  difidend  on  new 

beak  sbaret  allotted  to  the 

proprietors,  at  31st  De- 

cemoer,  1852,  being  all 

the  dividend  due  on  them 

to  the  31et  December, 

1863  3^8  17  0 

  26,231  17  0 

To  be  added  to  the  reserve  fund        ..  ..       «.     8,440  16  11 


Letfiqg  at  the  efodit  of  feaetft  find  ^59,168  6  7 


It  win  he  ntaalaetofy  to  the  proprietota  to  hnow  thai  the  ime  of  near 
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Atom,  mneinieed  m  the  iMt  tmrnlnupmi,  btt  ben  waMMOf  entitd  cmt^ 
•ad  thai  the  et|iitai  of  the  beak  bee  thereby  been  ineieeeed  jvith  adrantege  to 

the  com  pony. 

The  report  and  dividead  having  beeo  agreod  to,  the  luuai  vate*  of  thanks 
wcve  ceined* 


DRVOK  AND  GOBNWALL  BANKING  GOUPANT. 

Tnm  twentr-eeeoad  eaaael  Bieetin|  of  the  propiietort  of  thb'faaak  mw  hdd  ^ 
at  Plyiaonth,  Febnuury  10th,  Mr.  W.  Pnoea  in  the  ebetr,  whea  the  foUowiag 

report  was  adopted  : — 

The  directors  of  the  De?oii  end  Cornwall  Bankins;  CompaDy  have  much 
pleeetire  in  meetiag  the  shereholdert  to  pieeeat  to  them  the  twenty-eeeond 
annual  report.  The  increased  business  of  the  beak»  together  with'  the  im« 

proved  value  of  money,  dnrincr  the  latter  part  of  the  past  \onr,  eTia>ilc  the 
directors  to  coujgratulate  the  shareholders  on  the  returu  ot  a  larger  amount  of 
net  peofit  tiMB  m  aninr  foregoing  yean.  Tlra  direeton  hate  ecmtiaiied  tiieir 
periodical  visits  to  the  branches,  and  have  eareftdly  examined  all  their  accounts. 

End  rhoy  Tnust  ]>ronounce  the  branches,  and  the  bank  pencrally,  to  be  both 
uros|>eruus  and  safe.  The  directors  have  been  lately  called  to  mourn  over  a 
liresch  in  their  board,  occasioned  by  the  death  ef  their  esteemed  colleague, 
the  late  Ifr.  William  Stnart;  they  have  felt  it  to  be  due  to  his  memory  to  (uaea 
a  resolution  on  tlu  ir  minutes,  which  they  embody  in  thrir  report,  as  follows : 
"  That  the  directors  cannot  proceed  with  their  olbcial  duties  without  first 
placing  on  the  reconis  of  the  bank  an  expresnon  of  the  unfeigned  sorrow 
which  the  intelligence  of  the  decease  of  their  late  highly-esteemed  friend  and 
colleague  has  occasioned  Ihcm,  ns  well  ns  a  deserved  testimony  to  his  upright- 
ness and  integrity,  to  his  regularity  and  zeal  in  attending  to  the  interests  of 
the  bank  during  a  {>eriod  of  sixteen  years,  and  to  the  urbani^  and  courtesy 
which  graced  and  rendered  pleasant  Ills  longHXMitinaed  intercourse  with  the 
bonrd  of  (lircrtf)rs  and  its  officers, "  The  company  consists  of  218  shariliolLlcrs, 
holding  4,U0U  shares,  the  paid-up  capital  being  4^100,000,  The  drrectors 
who  retire  from  office  are  Mr.  Piosent,  Dr.  Cookworthy,  and  Mr.  Gibson  ;  the 
compaiw  will  fiU  op  the  vacancies  in  accordance  irith  the  provisions  of  the 
deed  oi  settlement.  Tliey  "ill  also  fill  uji  the  vacancy  occasioned  by  the 
decease  of  the  late  Mr.  btuart.  The  di rectors  anticK  a  smnmary  of  the 
affairs  of  the  bank,  as  in  former  vears,  and  recoaimcuci  this  meeting  to  order 
the  payment  of  a  dividend  of  £1  2s.  6d.  per  share,  whieh  in  addition  to  the 
dividend  of  2s.  ful.  ]H  r  shnre,  paid  on  the  Ist  of  September,  will  be  at 
the  rntf  r)F  !'  jiit  cent.  ]i;.t  aumiiii  on  tlie  paid-tip  capital,  witliout  any  deduc- 
tion on  account  ot  income  tax.  The  dn:eetors  iurther  recommend  this  meeting 
to  order  the  payment  of  6s.  per  ehere,  ont  of  the  profits  of  the  past  year, 
in  addition  to,  and  at  the  tame  time  with  tlie  proposed  dividend,  as  after  such 
])ayment,  as  well  as  after  having  given  sundry  gratuities  to  the  officers  and 
clerks  of  the  bank,  there  will  remain  added  to  tne  guarantee  fund  Uuriug  the 
year,  the  sum  of  .£2,010  2s*  lid.,  maldng  thetotil  amount  of  tlia  guaiantea 
fund  at  the  close  of  the  year  i2d>662  XH  8dL 

Devon  and  O»nMra0  AmM^  Ccwywy,  1^53. 

I>r.— Subscribed  capital   jglOO.OOO    0  0 

Deposits  on  current  accounts,  interest,  notes,  &c      748,1^48  13  10 
Gmratee^d  tQ.Dee.,  1862  ;621JS42  10  9 
.    Added  to  gnuantee  fund,  1863     2,010  2  11 


je872,601   7  6 
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CK— AdfiiieM  <m  •eeoriliei,  eimeil  >eeoiHili^  of 
cacbange*  estate,  bank  nolfit  and  mAA  at 
P^oath  ud  fannehes  ^72,501   7  6 

VWV). 

Interest  on  deposits,  discounts,  expenses  of  esta- 

blishnietit,  a[)|)ropriated  loss,  income  tax,  &c.  37,450   3  10 
DifideDd  pnid  1st  Sept.,  ISfiS  ..  £4,500   0  0 
Sewrred  for  dividend            . .    4.500   0  0 
Do.    for  further  payment  ..    1,000  0  0 

■  10.000   0  0 

Added  to  gnaiwitoe  food   2,010  9  11 


TIECF.T  VED. 

Interest,  commission  and  dxscDuuts       ..  j£^-19,4GO   6  9 


ATOTBALIAM  JOINT-STOCK  BANK. 

Tuv  balf^yearty  meeting  of  the  proprietors  of  tint  bank  took  phee  it 

BjdncT.  on  the  21th  of  Jantmr}',  when  the  followinj^  report  was  ndoptcd 

In  presenting  to  the  propnetors  tiie  report  of  this  bank's  proceednigs  for 
the  half-year  ending  3l8t  December,  1853--Hhe  fint  half-year  that  the  bank 
btt  been  Iniotive  operatUni—thodireetort  tmit  tluitthe  Mndt  frill  inert  frith 

approval. 

As  rocoramendcii  in  the  report  adopted  at  the  last  half-yf  'ii  ly  meeting, 
the  earnings  of  the  bank  up  tu  that  period  have  been  left  undivided,  viz. 

£2,m  16  9 
To  which  are  to  be  added  the  proAta  Ibrthe  half-year, 
amonnting  to  .^6,912  19  1 

Le94  10  per  cent,  caxried  tu  reserve  fund    CDI    5  11 

  ^\  13  2 

Leaving  at  the  credit  of  profit  and  loat*.  ^,70h    s  ii 

The  reaenre  fund  will  thus  be  increased  to  JtJdl  12<.  Id.  Taking  into  coo- 
rideratkm  the  prerailiiig  low  ratea  of  inteicat,  and  that  tiiia  eatabuahment  ii 

yet  in  its  infancy,  the  mrectors  consider  the  above  statement  as  m(»it  aatisfac* 
tory.  and  hope  that  the  proprietary  will  look  upon  it  in  the  same  light,  and 
would  recommend  that  a  dividend  be  declared  for  the  half-year  at  the  rate 
of  4  per  eent.  on  the  paid-up  capital  of  £\26fiW^  whieb  wiu  reqnira— 

j€5,000   0  0 

And  km  £or  equaliaatioB  of  fotnio  dhridenda  3,708  8  11 

£»J(»  811 

The  whole  of  the  cal1ed-vp  eapital  baa  been  paid,  and  the  diatter  of  ineor* 

poration  has  revived  the  as-^ent  of  the  GoTcmor-general. 

During  the  past  half-year  an  agency  has  been  established  at  the  OTena 
Gold  fSflUa^nMiertho  onpciinlenteeo  of  Mr*  Q.  liOOg,  for  the  pnrehaae  of 
goUdnal;*  and  t oBaiiing  daporil^  to  bo  mteamnttA  for  m  fi^dnqr*  aaddunog 
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tbe  ihort  time  it  has  bean  in  operation  has  work«il  wdi«  tad  fmmdad  a  gt—l 
luxiliary  in  placing  fuuds  in  Lomion,  for  exrhnnp^t*  opcrRtions. 

Mr.  AlexancU-r  Ilnrt,  hnving  resigned  h\*  apjKJintnient  as  manager,  the 
directors  have  appointed  Mr.  Ashtou  Boycc  Ottley,  formerly  accountant,  to 
ill  hia  place. 

A  diTidenil  was  dtdared  at  the  late  €i4  per  eent.  for  tba  batf-year* 


COMlf  RBGIAL  BANKING  COHPANT  OF  8TDNBT. 

At  a  general  meeting  of  the  ahareholdoi,  held  attbe  banking  booae,  Bfdntj, 

on  the  2-lth  of  January,  the  folldwiufi;;  rrport  wfi"?  presented : — 

L  pon  the  present  occa»ian  the  directors  are  gratitied  in  being  again  able  to 
submit  to  the  meeting  statements  of  the  aflain  of  tbia  inatitutiOD*  sitcb  aa 
thejr  coneeive  cannot  ml  Co  be  btgbly  tatiafactoiy  to  the  propiieton. 

The  protits  on  the  3Ut  December,  1863,  after  paying 
wXi  expenses  of  the  half-year  tiien  ending,  amounted 
to  jC17,961  U  10 

The  undivided  profit  of  previoua  half-year  was    •  •     2,5/8  13  2 

And  tbns  the  amotratavukble  for  appropriation  is. .    20,640  5  0 

From  tliia  sum  the  directors  now  declare  a  dividend 

for  the  half-year  at  the  rate  of  15  per  cent,  per 

annum    1 5,000   0  0 

And  they  have  added  to  the  resem 

fund   3.000    0  0 

And  left  at  the  credit  of  profit  and  kwB    2,540  5  0 

 je20,540  5  0 

The  directors  rej^ret  that  the  progress  of  the  erection  of  the  new  bank  haa 
been  unavoidably  tedious ;  but  on  tbe  assurance  of  the  architect,  they  venture 
to  eipresa  eonfident  hopes  that  in  Jane  next  the  premises  wiU  be  finished,  and 
will  afford  that  enlarged  accommodation  now  so  necessaiy  Ibr  oonducting  the 
daily  operations  of  the  company  with  order  and  regularity. 

To  bring  concisely  under  the  notiM  of  the  proprietors  the  progressive  in- 
crease of  the  bank's  misbcsa  sinee  the  1st  Jannaiy,  1851,  the  directors  call 
attnation  to  the  following  partienlan^  extracted  from  the  balances  of  the  last 
Ibar  ycnrs^  at  31st  December:^ 


1860. 

1P51. 

Deposits  .. 

ie202,341 

13 

10 

je289,407  10 

3 

Notes  m  circulation  . .       •  • 

48,118 

0 

0 

107,507  10 

0 

Coin,  bullion,  and  government 

securities             . .       • . 

113,4B9 

6 

8 

14R,210  16 

3 

BiUsdiseounted,&e. 

249,fKM 

12 

9 

377.937  4 

0 

1862. 

1853. 

jr54d,9a6 

17 

6 

je992,146  16 

4 

Notes  in  dreulatum  .« 

149,412 

10 

0 

218392  10 

0 

Coin,  bullion  and  gofcimnent 

324,288 

7 

2 

494,470  3 

5 

Bills  discoonted,  &c  

327,828 

15 

6 

653,879  3 

11 

And  it  atibrds  the  directors  pleasure  to  add  that  the  business  still  continnes 
steadily  increasing. 
The  dividttid  will  be  payable  on  and  after  Wednesday,  the  86th  inataBt. 
The  lepoit  having  been  read,  it  was  leeeivedand  adqiled. 
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LiabUUtes  and  JtitU  on  Saimrdaf,  tk§  SUt  December,  1853. 
Dr,-*To  capital  paid  up   Jt2O0»O00    0  0 

Notes  in  circulation   218^92  10  0 

Deporiuandotharliabmiiflt  992.146  16  4 

Resenre  fimd  .  .  «•      *«       14»00e  0  0 

Profit  and  loss  account : — 

Undivided  profit  last  half- 
year      ..  i(2,578  13  2 

Amount  carried  to  neeoiuit 
thialialf-yev  2I,2GG  3  0 

  23^  16  2 


iC).449,S84  2  6 


Cir^By  coin  and  bullion               ♦   jf451,170  3  6 

Gorcrnmi  nt  secunties        ..                 ,,  43,300  0  0 

Balances  due  bv  other  banks  ..  ..  284,182  7  9 
fiiUa  diaeountea,  tad  all  other  defate  doe  to 

the  hank   653,879  3  11 

landed  property  and  building  «n''***"*^f  16,352  7  6 


Profit  and  Loss  Account, 
Z^r.— *Toaalan><i,  directors'  remuneration,  and  inciden- 
tal exoenses                                   ..  jgd,304  11  2 

mvidena  Mcoant  for  payment  itf  divide 
for  the  half-year*  at  16  par  eent  per 

annum    15,000   0  0 

Restfve  fund  amount  added  thereto  3,000   0  0 

Balaaee^ beiag  ondifided profit  2,540  6  0 


jg23.844  16  2 

Op,— By  balance  from  first  half-year   2,578  13  2 

Amount  carried  to  account  this  half-jMr  .  •        21,26*6   3  0 


jC23,844  16  2 


BANK  OF  MADRAS. 
StatemmU  i^the  Jffairt     the  BankqfMmbraa  ai  31^  December,  1853. 

AB8BT0. 

Goveminent  socurities      ..       ..       ..       Rs.  6,13,2/7  12  6 

Cash  credits  on  deposit  of  gOTCmment  securities.  •    5,27,4.08  10  3 


Loans  on  deposit  of  ditto  and  bullion     . .  14,1^0,826  12  3 

Government  Ulb  diaoomited   1,19,343  8  10 

Private  ditto    5,57,791    3  6 

Bank  of  Bcn^l   50,272    0  10 

Bank  of  Bombay   10,708    6  5 

Deadatock   •   26,434  10  4  , 

Babneeof  caahonhaad   36,48,470  14  10 


Bs.  69,44,628  15  9 
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UABILITISS. 

notes tna iMMt  InUi in  cireulitaon              17,14.664  0  0 

Deposits     ..                                        ..21,29,813  15  8 

Proprietors*  e*pital                                          30,00,000  0  0 

Reamed  fund  and  profits  for  lialf-y ear  cuded    ..    1,00,151  0  1 

Bs.  69,44,628  16  9 

Reserved  fund    Rs.  35,216  10  1 

.     Net  profit  for  half-year   64,9.i4    6  0 

Bt.  1,00.151    0  1 

Dividend,  at  4^  per  cent,  per  HUiain,  on  capital  Rs.  67,500  0  0 
Balance  of  reserved  fund  ..       ..     32,651   0  1 

Be.  1,00,151   0  1 
J.  8.  SpsMOit  Axomtaat. 

BANK  OP  BOMBAY. 
<Sr«feMMf    fib  4^Mr«  qf  lie  Boa  BomA^ 

Db.  Indian  CniTpncy.         English  CuTPeacy. 

To  proprietors' capital  Rs.  52,25,000  0  0  je522,500  0  0 
Bank  notes  and  pott  UDl  itt  eiwn* 

lation  52,64,^27  12  6  526,462  15  7 

Pepoiits  and  all  other  liabilities  . .  49,61,1.14  12  9  496^111  9  9 
Reserved  surplus  fund,  including  net 

profit  for  the  1w]f*7e«r  ..  .           2,06,934  11  4  £0,693  9  5 

Ra.  1,56,47,677   4   7  ^£1,564.767  14  9 

Cb.  Indijm  Currency.  EnKli^h  Cunvncy. 

By  Government  securiti^         '     Be.  36,71,774   8  0  jf357,177   9  0 

Loans  and  cash  credit aoeomite  ..  26,59,772  15  8  265,9/7   5  11 

Bills  discounted  12,92,3/8    9  9  129,2.37  17  6 

Other  aecuritxcs                             3,27,41/    2  9  32,741  14  3 

Cedionbuid   77,96,334  0  5  779.633  8  1 

Rfc  1,56,47,677   4    7  £\Mi,7r,7  14  9 

Prqfit  ami  Loss  Account. 
Db.  XudiAQ  Coireocy.        EnglUh  CnRfocy. 

To  liz  mondis'  dividend  on  the  espitel 

stock,  at  the  rate  of  6  per  cent. 

per  ann.,  pnid  6th  July,  1853..  Rs.  1,66,760  0    0     ^16,676    0  0 
Six  mouths'  dividend,  at  the  rate  of 
6i  per  cent  per  annum,  payable 

on  the  12th  inst   1,69,812  8   0        16,981   6  0 

Belaneeofxesenrednupliufiind  ...  37,122  3  4        3,712  4  6 

Bi.  3,63,684  11  4    j636,368  9  5 
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Ca.  inilui  CuMBBj. 

By  ba!anc*>  of  rc'^orved  surplus  fond  on 

the  3Ut  Dtcember,  1852        ..Rt.20^  7  10  4^2,058  Oil 
t  profit  Ibr  the  yew  endiDf  the 
3Ut  Bee^  1853^  after  paving  nil 

theeunentespenieaof  tbebMik    3,43,104  3  6  34,310  8  6 

Bs.  3M684  11  4  daejsies  9  5 


Published  for  the  informetion  of  the  proprietors. 

By  Older  of  the  hoard  of  dneetotiy 
B0«Afly»  4ik  Jtm^  1864.  Jobk  Stvabt»  Smkarf  mtd  Drtumrm 


Coimmiitftatiom^ 

To  the  EdiioT  of  the  Bunkers'  Magazine, 


CURRENCY  DOCTRINES. 

Sf  R, — VutW  enlightened  by  the  article  of  the  10th  inshmt,  by  the  monetary 
economist  of  The  Timesp  I  had  imagined  that  the  able  and  lucid  essays  which 
hoTe  from  tine  to  time  appeared  in  the  various  publicotiona  ot  the  day,  had 
completely  settled  the  true  principles  on  which  crettit  is  based.  From  want  of 
clenrlv-defined  terma,  such  as  »>uorbt  to  be  stated  with  the  mathematical 
accuracy  of  auoms,  in  treating  upou  this  subject,  each  writer  gives  bis  views 
in  terma  that  will  not  by  anotner  be  reedved  m  the  aenae  intended ;  md  tbii 
ambiguity,  in  a  great  measure,  accounts  for  the  mystification  and  ohecurity 
that  attends  eveiy  endearour  to  elucidate  its  laws  and  princiji!e«i. 

The  essence  of  these  principles  is  embodied  in  the  word  trustt  and  the  re- 
cemnit  beek  your  own  when  wfnted.  The  complicated  atate  off  aaioeiationa 
that  a  highly>organised  civilintion  engenders,  and  the  prominence  which  many 
of  its  facts  assume,  seem  to  give  them  all  the  cbaracteri^tics  of  causes;  but 
an  investigation  through  their  different  ramifications,  proves  them  to  be  only 
the  effbcta  of  ptlnciplea  diffienh  to  trace  through  tiie  complicated  myatilteatton 
of  unauBderstood  terms. 

X^Ticn  the  sacred  art  of  gastronomy  was,  through  the  medium  of  the 
caisinier's  daily  biU  of  fare,  submitted  to  the  aojoumer  at  the  Astor  Hotel, 
after  taming  over  the  gilded  leavee  of  the  handaomely-bound  volumey  and 
endeavouring  in  vain  to  cull  something  from  its  mystic  contents,  he  aaid  hia 
bewildered  mind  was  compelled  to  resort  to  first  principles,  nnd  be  ordered 
beans  and  bacon.  Had  Sir  Robert  Peel,  in  bis  place  in  the  House  of  Com- 
mons, asked  what  waa  a  laught  of  the  ihire,  an  matant  anawer  would  bc^  a 
leprcsentative  of  the  people ;  or  had  he  a^ed  a  question  of  classic  lore»  bo 
would  have  been  answere(l  by  BrclnniFition  ;  but  t^Iiph  he  asked  what  wns  a 
pound,  not  one  of  that  assembly  could  answer  that  it  was  the  representative 
of  80  many  Ibe.  of  beef,  mntton,  cheeae,  or  wheat :  no  j  the  Gommont  of  1844 
were  no  more  in  a  condition  to  deal  with  the  motion  of  the  cmrencj  tiban  the 
Board  of  Cn«itoras,  before  the  St.  Knthcrinc  Dock  nffair,  with  the  commerce 
of  the  country ;  and  the  tinkering  ot  I'arliament  with  the  institutions  that  the 
community  deviao  to  fiidUtate  and  improve  thdr  oondition.  will  alwaya  meet 
ifitb  diiaitcr  and  mdignition.  HaduoCuttanqr  Act  (if  184ibeeAiaade^iii 
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araordaace  with  its  principles,  as  perfect  as  the  Com  Law  of  1815,  it  tenld 
not  have  aarvived  a  year,  m  it  amK  hm  embraced  eredit  in  eveiy  ftmn.  In 
•  cominMCial  point  of  view,  the  difference  between  a  sovereign  and  a  note  is» 

tlint  one  reprejtents  vsliie  iiniver^nny  and  tbe  other  rtatioDally.  Value  beins^ 
the  accumulated  result  of  labour,  whatever  labuur  must  accumulates  must  be 
most  valuable ;  and  whatever  may  repreaeot  this,  whether  it  be  ^Id  or  credit 
is  but  a  conventional  agreement  to  receivn  it  as  such.  In  principle,  •  note  ie 
a  bill  of  exchange,  both  perfonninfr  tlie  snme  offices,  and  subject  to  the  snmc 
laws  of  equity  and  revenue,  and  between  which  a  court  of  justice  recognises 
DO  legal  dilTerence ;  and  in  several  counties  bills  of  exchange  enter  largely 
into  aetive  eireulation. 

Acting  strictly  up  to  tbe  principle  of  restrictinr?  eredit  to  the  alone  reeOj^ 
nised  representative — namely,  frohl,  or  the  accumululed  ]iriHluct8  of  labour 
ivhy  did  not  Sir  Robert  Peel  require  from  the  bauks  of  the  Luited  Kiuzduui  a 
return  as  well  of  the  bills  of  exebnnge,  inland  and  foreign,  and  HrtnCnrily  limit 
them  equally  with  their  issues  to  that  return?  The  reasons  are  two. — Such 
a  law  would  interfere  witii  those  for  whose  special  protection  thie  act  waa 
passed ;  and,  in  the  neiLt  place,  he  dared  uot. 

'  The  buuieat  of  n  canitaliet  end  that  of  a  banker  ia  in  many  leepeela  widdjr 
diifeient;  and  although  seemingly  dealing  in  the  same  article,  their  modes  of 
action  are  far  from  being  identical.  Capital  has  alwav«  looked  to  Sir  Robert 
Peel  as  its  represeotative ;  and  when  the  fluctuatiotis  u{  trade  demanded  a 
•eape-goat,  the  repieeenUtife  of  CMyiuX  was  leadily  supplied,  with  all  the  fiieta 
anil  ailments  bearing  favourably  on  the  case.  And  who,  knowing  the  high 
talent  possessed  by  that  gentleman,  nnd  his  extrfiordiuary  ability  in  debate, 
could  aoubt  of  the  reault,  when  addressed  to  geuiiemen  by  predilection  favour- 
aUy  inclined  to  bia  viewaT  Bat  the  extennoa  of  thia  aet  to  billa  of  exchange 
would  have  been  a  death-blow  to  the  bill  broken,  and  have  confined  capitaU^  I 
to  the  funds,  forei'^n  !*toek8,  nnd  adventures.  To  them  the  confiumff  this 
measure  solely  to  bank  issues  \^  as  highly  urote^ve,  increasing  the  vdue  of 
the  feaomeea  at  their  eovunand ;  thua  enalmng  tiiem  to  reafiae  larger  proflla 
from  the  exchanging  of  the  accumulated  producta  of  labour.  Hu  toe  aet 
applied  with  equal  stringeney  to  limit  the  sphere  of  bills  of  exchange,  a  power 
would  have  been  brought  agamst  it,  the  first  burst  of  which  would  have 
aeattered  it  to  the  winda.  But  as  the  act  confers  a  monopoly  on  a  powerful, 
dominant  dan,  we  must  wait  until  the  true  untrammelled  principlea  of  unre* 
atricted  commereiTil  netion  shnll  be  ineontrovcrtihly  established. 

In  considering  the  principle  of  bank  issue,  it  is  requisite  to  view  it  m  two 
lights,  uamelv,  the  relation  it  bears  to  capital  and  to  credit.  Capital,  in  its 
most  aeeepted  term,  is  gold,  and  its  operations  are  univeiaal;  confined  to  no 
nation,  nor  ren-t:hited  bv  any  law.  It  is  a  universal  language,  tlmt  Intuls  and 
civilises  the  human  race;  its  actions  are  eaju'icious,  independent,  au<l  uncon- 
trollable, aud  rtcuguibcs  iiu  master  but  that  ut  self-iuterest :  when  it  wisites 
to  depart,  you  cannot  retain  it ;  and  it  will  eome  unaolidted,  and  when  not 
\TnTited  ;  upHcttint^'  your  best  laid  sehemes,  and  deranging  your  most  carefully 
constructed  ulans.  Mau,  while  nppreeinting  its  bless: iiir*-",  felt  its  all-hitint^ 
sting;  therefore,  instinctively  trusung  to  the  sagacity  of  his  race,  devised  that 
ajitem  called  **  credit/'  or  extension  of  time,  to  diapoie  of  the  aoenmnlated 
surplus  products  of  labour,  and  thus  endeavour  to  counteract  its  capricioua 
effects,  and  construct  a  counterpoise  that  will  jrradually,  and  at  an  even  rate, 
counterbalance  it.  The  perfection  of  this  system  would  be  attained  when  so 
oonstructed,  that  it  would  admit  of  surplus  production  to  be  exebanged  at  a 
profit.  To  reduce  this  to  a  scienee,  it  wouhl  naturally  be  thought  that  tlm 
functions  to  be  performed  would  be,  to  keep  the  representative  of  labour  in  a 
uuilurm  medium  position.  The  common  sense  mode  to  perform  this,  one 
woqU  luppoae^  woidd  be^  when  the  unoootrollable  and  unirenal  mediuma  of. 
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CBBCiuioge  became  rcdtmdant,  that  the  national  atid  controllnble  be  subject  to 
An  equivalent  dimiuution.  But  just  suppose  a  council  of  st^ea  deciding,  that 
when  the  untveml  comes  aiiaske«l«  your  notional  may  be  loereMed  oy  an 
eqaivaletit;  but  when  the  uuivcrsiil  deiiuts,  let  it  be  ever  so  welcome  to  stay, 
your  national  must  be  reducoil  by  nn  eaual  amount.  It  is  tnilv  f  nrrying  to  its 
greatest  stretch,  that  **  to  him  that  hatu,  more  shall  be  added ;  but  from  him 
that  hath  not,  ditll  be  taken  even  that  wbidi  be  aeemeth  Co  bave." 

The  perfect  nndentanding  of  its  principles  is,  when  you  can  decide  posi- 
tirely  whether  the  action  be  xrith  capital  or  credit;  and  be  who  iottiitively 
possesses  this  quahty,  is  at  the  head  of  bis  profession. 

When  the  produce  of  labour  is  at  par  inth  the  metallic  currency,  it  ceases 
to  possess  a  remuoeratiTe  propeity,  and  to  persevere  in  ex|>ending  further 
labour  in  its  production,  would  but  lead  to  ri  disastrous  result.  Here  gold  will 
not  purchase  it  at  its  real  value;  and  to  do  so  by  credit,  would  be  but  an  a^'gra* 
Tatiun  of  the  evil.  In  such  a  case  it  is  a  pure  and  simple  transaction  of 
capital,  and  by  it  alone  must  be  dt  idt  with;  but  did  this  article  afford  a  fair 
pru  t'  above  its  value,  although  from  unavoidable  aud  iiimu  «]i;iti.  Iv  uncon- 
troiliihie  causes  it  could  not  there  and  then  be  di8j)osed  oi,  tiicu  credit  rnn 
btiuc^ciiilly  step  in,  and,  by  its  support,  supply  the  abseut  elemeut  to  perk-ct 
tbe  qrstem. 

Aniepting  as  correct  the  h3rpothetical  construction  put  tipon  the  currency 
lawof  i844,  it  would  be  well  to  see  reconciled  to  it,  by  conclusive  logical  de- 
ductions, the  several  facts  that  the  currency  has  exhibited  in  connection  with 
the  Bank  of  England.  Wben  pressnre  bad  reduced  the  bulliim  to  so  low  an 
ebb,  that  to  gain  time  to  avert  an  act  of  bnnkniptey,  and  to  drviM  ik  h  ine.i- 
sures  as  could  meet  this  secminj^ly  hoj)eless  position,  tbey  hati  to  resort  totiie 
ej^iedieucy  of  paying  iu  sixpeuces,  with  au  almost  empty  bullion  exchequer 
and  bankruntcy  staring  in  the  face,  it  was  next  day  determined  to  meet  the 
danger  boldly  m  the  face,  by  an  issue  of  notes.  By  tbe  touch  of  tins  magic 
wautl,  rnrnnion  sense  reasserted  its  place  ;  and  the  bewildered  mind,  with  re- 
assured coiiildencc,  began  to  ask  what  really  coidd  it  have  been  about?  The 
same  tragedy,  in  a  minor  degree,  was  re-enacted  in  1847.  Agun,  during  the 
nulway  mania,  with  Consols  at  par  and  millions  pouring  into  the  banks  to  com- 
plv  with  t!ie  standing  orders  of  Par'innient,  why  wfis  it  that  the  issues  were  as 
calm  and  uaduiurbed  as  the  bosom  oi  a  placid  lake  What  a  parallel  does  it 
•Sbrd  to  the  pbilospber,  who  baving  tbeoretically  established  the  eonvietion 
that  animal  life  can  exist  without  the  intervention  of  the  alimentary  system, 
by  the  judicious  application  of  the  homccopathic  system  of  a  daily  reduction, 
by  aimoat  imperceptible  deuces,  the  animal  was  brought  to  subsist  on  one 
straw  a  day  I  At  tbts  interesting  stage,  somebow  or  otber,  tbe  borse  died.  It 
having  been  proved,  by  repeated  experiments,  that  a  horse  can  be  matle  to^ 
subsist  on  one  straw,  it  becomes  manifest  thnt  tbe  jjrincijde  is  correct;  death 
being  inherent  and  subject  to  control  neither  by  tiuie,  place,  nor  event,  it 
becomes  erideat  tbat  it  bas  nothing  to  do  witb  tbe  prindpio  under  conaidera- 
ttion. 

Let  it  be  nssnmed  that  t^'  pnty  millions  of  railway  deposits  are  paid  into 
the  Bank  of  l:)ngland,  which  would  permit  an  issue  to  that  amuuut  to  be 
gradoally  absorbra  by  tbe  country;  and  wbtch,  witb  sneb  an  additioii  to  its 
ateck  of  bullion,  the  bank  would  fi  i  I  itself  legitimately  called  upon  to 
do.  This  is  suddenly  withdrawn  in  bullion  for  constructive  purposes,  and 
lendly  demand  an  equal  reduction  of  bauk  notes.  What  etfcct  would  a 
atuUen  action  of  forty  milliona  bave  mi  tiM  oommerdal  indnstry  of  tbe  eona^ 
try  7  Would  it  not  shake  it  toitseentre?  Kailway  construction  is  exclusively 
conducted  by  a  ni*  tnllic  nnvHum,  and  a  return  of  tins  abstrnrt  in!  rupital  could 
not  be  made  under  six  mouths.  A  similar  action,  in  a^  mmor  degree,  had  a 
vciT  dioft  tune  ago  been  made  by  tbe  Empeior  of  RiiHia»  wbieh  rednoed  tbo  -* 
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UA€fulnc««  of  the  ^xtrk's  r  rr  i  t  to  do'tV'!e  th'.'  )  ;!it  u  /hdrawn.  It  is  a 
«tmage  pheaomenou  lu  liie  btttory  ot  iiai^uiud  s  ecuuouiv  to  aee  one  of  the 
Wgett,  WMt  legitimate,  and  most  pioipeioua  eammercud  'yemn  bnMight  to  • 

roost  successful  rios^'.  in  the  face  of  a  hanest  deficient  by  one-lbird,  not  only 
in  Bntain,  but  ^fucraliy  over  Knrnjie  (^luld  any  one  conscientiously  assert 
thai  this  oouid  iiave  been  done  tcu  yran  a^o  ?    Does  it  not  derive  its  support 

find  that  there  is  twice  the  anoount  of  gohf  in  drcnlation  to  what  there  has 
been  at  any  former  time,  so  far  as  my  experience  extend*.  And  can  any  one 
doubt  but  tiiat  this  seasonable  supply  has  tilled  up  the  vacuum  which  the  act 
an8441it4iiMide7 

That  Scotland  prefers  a  note  currency  from  a  mere  aoeaking  r^:ard  to  a. 
child  of  its  own  nreation,  to  this  I  demur.  Whether  true  or  not,  it  is  certainly 
jvoverbial  that  lite  natives  of  that  country  arc  keenly  alive  to,  and  ready  to 
•eise  on,  whstetw  it  noat  adwDtageoot  to  the  ttwemfbl  dtevdopment  of  other 
a«;riculture  or  commerce.  How  is  it  that  during  a  fieriod  of  150  yeani  the  loss 
to  rhr  pn))Iic  bv  Vmnk«  (»f  insue  in  th'nt  country  has  been  under  £2('),000T  It 
is  my  belief,  that  had  not  Scotland  been  supported  in  its  commerce  by  its  cir- 
fiilenoii,itiwidthii  day  be  teioliBrior  to  MmmI  in  ka  prosperity,  oomiBCfecip 
and  wedth.  I  en,  Ae^ 

IM  MnuTf,  1854.  A.  F.  N. 


BILLS  OF  EXCHANGE, 


Sift, — Will  yoo  be  kind  enough  to  inform  me  in  your  next,  irhat  is  the 
beet  mthocHj  oo  the  "htm  of  BiUa  of  Exchange/'  elao  the  publisher's  name 
tMlpriee. 

I  am,  air,  jovn  obediently, 

April  4th.  1854.  '  L  O.  B. 

r  We  think  B^lea  on  Bills,  pnbliahed  by  Sweet,  is  very  good.  We  are  not 
iMO  to  giTO  the  priee.] 


CUEQUSS  DaA.WN  IN  THE  ISLE  OF  MAN,  AND  THE 

STAMP  LAWS. 

Sir, — You  will  confer  a  great  favour  upon  many  residents  in  ihis  place,  if 

J on  will  enlighten  them,  as  to  whether  a  cheque  drawn  from  here  on  a  London 
anker  does  or  does  not  require  a  stamp.   No  act  of  the  Britiab  legidatiuo 
iftirting  thia  iahuMl  unleaa  it  bo  therein  c^prciallv  inHuded. 

I  remain,  air,  yours  much  obliged, 
Douglas,  Isle  of  Man,  ••Tatus  in  Undis." 

Jfore*  240,  1864. 

[We  think  a  cheque  drawn  in  the  laie  of  Man  would  ccnDe  under  the  d«no- 

mination  of  a  foreign  h\\]  of  exchan<;e,  and  would  not  require  an  Engliab 
stamp,  but  probably  a  London  hnnkt  r  would  prefer  to  sec  sncli  n  cheque 
ataniped  with  the  penny  drait  stamp,  and  we  think  he  might  reasonably  re- 
qnve  It  ahonld  be  atamped.J  ' 


DEPOSIT  RK(  K[PT- DECEASE  OF  DEPOSITOR. 
Sir,— Would  you  oblige  me  with  your  opinion  in  the  following  case  : — 
Richard  Lewis,  jun.,  an  unmarried  labouring  man,  de[)osits  in  my  office 
414b  Ar  whicb  be  ntmm  tho  moal  oildal  ackiiowledgmeat,  known  m  a 
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4cpoiflt  receipt.    Soon  after  he  leaves  bis  home,  where  he  has  been  living 
with  his  fntln  r,  to  work  at  «  distnnce,  and  is  not  lieard  of  for  more  than  three 
^-ean ;  wheu  the  father  iitloruis  me  that  his  son  is  recently  dead  ;  jwoducei 
the  receipt,  aad  wqpMtM  fuymtn/t  of  |ffiiicip«l  uid  totereit. 
Vbit  eomee  diould  I  piiraM  to  omiub  alopd  dkdiMrge  for  the  amooBt? 

I  aflHf  OBV  or,  yonr^  mf>^t  trtily, 

April  A'h,  1864.  A  Wblsu  Managrr. 

rw<-  ftjur  that  n  perfectly  kg^l  (!isclmr<^c  only  he  pvsn  by  the  adnainis- 
tratiir,  but  as  the  father  is  the  party  entitled  to  administer,  and  as  the  sum  is 
&g  small,  we  should  be  satisied  mth  his  discharge.  We  assume  there  is 
IMOof  of  Ifaedenh,  mud  that  there  is  no  will.] 


DRAFTS  OH  LONDON  AGENTS  ON  PSNNT  STAMPS. 

StS,— Permit  me  to  ask  you,  for  the  general  heneit  of  the  banking  com- 
munity, wbcthf T,  ■tmilpr  tlie  recent  Stamp  Act,  a  country  bank  might  issue 
drafts  on  tl>eir  X«ondott  agents  in  the  foUowing  furn,  Ujpoa  a  draft  stamp  of 
one  penny. 

The  Banking  Company, 

Od  denumd,  pay  to  A     Es^.^  or  bearer,  five  pounds, 

veloe  foecived* 

To  Meant.  Rmken,  London, 

No  Place,  date, ......  1863.  No.  

For  the  Directora  and  Company. 

 •••#«.••••  Manager. 

Alao  wbetfier  tint  diift  nigbt  he  engraved,  so  at  to  have  the  appeamee  of 

«  country  note. 

And  if  •nhcther  it  might  He  re-issned  by  the  country  bank,  nftcr  heiOg 
paid,  either  by  itseli'  or  by  ita  London  agents,  without  being  rcstamped. 

I  am,  sir,  your  obedient  servant, 

A  Mamaoss. 

fWe  think  drafts  stamped  with  oae  penny,  in  this  form,  and  engraved,  may 
be  is^nc  hv  n  country  oanher  noir  entitled  to  iiane,  hut  we  do»»ot  think 
they  oooUi  be  re-itraed.] 


CHEaUBS  PAYABLE  TO  BEARER^  AND  ENDORSED  TO  ORDER. 

Sir, — In  reply  to  a  letter  si<:iied  "  Dalcas*'  in  your  number  for  this  montli, 
enquinng  whether  a  cheek  o«  a  fujiny  stamp,  jtnyahle  to  C.  D.  or  heart i,  can 
by  being  endorsed  by  C  !>.  to  E.  i\  or  order,  be  restrained  by  such  endorse- 
"  ment,  y<Hi  tay  that  the  point  ia  not  free  from  doubt. 

Unless  there  be  some  spcclftl  legal  grounds  for  doubt,  it  seems  clear 
enough.  The  banker  is  nnswemhl<>  to  the  fhawer.  and  if  the  <1nivver  make  a 
check  payable  to  bearer,  how  c&u  any  one  merely  by  being  a  holder,  acquire  a 
flight  to  teatnin  it?  Being  simply  'parable  to  bearer,  H  appears  to  me  that 
the  hanker  need  take  no  eognizance  of  any  endorsement  whatever. 

X  icmaan  your  obedient  aervant, 

E.  P. 

Bordbetf er,  Apr^  12111, 1S64. 

fOur  con-espondent  ia  probably  right,  but  still  we  are  not  free  from  doubt. 
H  u  diiQcnlt  to  say  whnt  eonstnudon  may  be  put  upon  aBlngoons  and  novel 
{■abOMita,  or  what  UahOitiia  the  n«ona  partioB  to  them  niay  incur,  ^ho 
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ca^'e  of  Tucker  v.  Rohnrts  threw  much  unanticipated  responsibility  on 
hankers  and  the  law  ot  creased  cbequea  (which  are  in  some  measure 
analogous  to  a  cheque  payable  to  bearer,  aiid  then  endoned  to  eider)  ia 
luurdly  now  perfeetly  letliecL] 


THE  CURKENCY  ACl'  OF  1844. 

Sin,    Tlio  mnin  ]irovisions  of  the  Currencv  Art  nf  urrr  ftiunded 

upon  tiie  erroneous  principle  that  country  bankers  had  the  power  01  roj^ulating 
at  will  the  circulation  of  the  country,  instead  of  being,  as  they  really  were,  m 
respect  to  their  issues  at  least,  mere  passive  instrnmeiits  in  ue  hands  ^  the 
])ublic  :  the  clearost  cvirlrnrr  haviup:  pr  v.  rd  tint  not  one  of  them  COild  put 
out  and  keep  in  circidation  a  smgle  note  uurcqun-ed  by  the  business  wnnt-^  of 
his  district.  The  legislature,  however,  succeeded  in  putting  aa  unlair  aud 
arbitrary  restrietion  upon  the  country  issues  of  notes,  which  were  practically 
Eelf-rei^ulatin^,  and  ^-^uiltlcss,  moreover,  of  all  the  grave  charjies  laul  against 
thfui ;  hut  it  tin!  nut  eiioose  to  meddle  with  the  dcf  osils,  bv  means  of  which 
nearly  ail  tlie  evdtt  of  reekle&s  banking  had  really  been  pi^rpetrated.  Not- 
withstanding the  great  injustira  inflicted  upon  the  country  hanks  by  the 
operation  of  the  act  in  question,  they  have,  much  to  tlieir  credit  as  a  body, 
given  it  a  fair  and  honrst  triril,  refraining  from  taking  advantage  of  the  loop- 
holes the  act  itself  atlurded  to  evade  the  spirit  of  its  provisions.  By  one  or 
two  hanks  only,  up  to  the  present  time  bate  drafts  on  London,  payable  to 
order  (although  stnctlv  within  the  letter  of  the  law),  been  used  for  purposes 
of  circulation.  Now,  however,  under  colour  of  the  Stamp  Act  of  last  year,  a 
bold  attempt  is  manic  by  a  northern  banker,  apjmrently  more  wise  in  Eis  day 
and  generation  than  any  of  his  Mows,  to  defeat  the  restrietive  provisions  of 
the  act  of  1844.  His  plan  is  to  issue  drafts  for  Jive  pounds,  drawn  by  one  of 
his  branch  managers  on  the  head  oHice  of  his  h»nk.  The  order  bears  a  ]>enny 
stamp,  is  on  a  steel  eugraved  form,  payable  to  bearer,  and  is  all  but  identical 
is  shape  and  appearance  witb  Ut  ovdinaiy  five-poond  note.  It  rana  thosy 
with  merely  an  alteration  of  the  oaaet 

^  "  Blunderdale  Union  Banking  Company. 

JRvf.  Queerith,  21  St  April,  1854.  Ftvt. 

No.  310. 

To  the  Blondeidale  T'nion  Banking  Company* 

IdlmgtOQ. 

Joiut-  \  Pay  the  Bearer  the  sum  of 

Stock,  j  FiTopooiida. 

V.  V  

Tive  pounds." 

Now,  if  the  late  Stamp  Aet  reaHy  intended  to  allow,  or  if  ita  letter, 

whether  intentional  or  not,  really  allows  the  issue  of  such  paper,  then  the 

Sentlemnii  who  has  made  the  discoveri'.  and  who  thus  boldly  acts  upon  it, 
eserves  the  warmest  thanks,  not  only  of  the  banking  community,  but  of  the 
public  at  large.  Strong  doubts  howeyer  eiist  as  to  the  legality  of  tho  atep^ 
and  1  therefore  beg  to  solicit  the  Editor's  opinion  on  the  subject. 

The  Stamp  Act  of  last  year,  it  is  presumed,  only  suhstitutcd  the  penny 
stamp  on  drafts  or  bills  payable  on  demand,  for  the  stamps  payable  on 
similar  documents,  by  the  sinedule  irf  the  Aet  1815,  and  would  thoa  leave 
untouched  the  laws  affecting  the  circulation.  It  is  therefore  to  be  feared  that 
the  Ihlioiriiigdaaae  hi  the  Aet  of  1844»  (7  &  8^  Vict.«  Cap^  ^«  Sec  11,) 
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will  be  held  to  render  illegal  the  dnft*  or  ofden  in  f|aeiluMi»  aedng  tiicj 
■re  issued  by  a  banker. 

"  And  be  it  enacted,  That  from  and  after  tbe  patiiog  of  tbia  Aet,  it  ahall 
not  be  lawful  for  any  Banker  tO  dnw»  aeeept,  make,  or  issue  ni  JBngland  or 

Wales,  any  Bill  of  Exdmn'^'e  or  Promissory  ^atv.  or  Fnf?n«roment  for  the 
Payment  of  Money  payable  to  Bcnrer  on  Demand,  or  to  borrow,  owe,  or 
take  up,  in  England  or  Wales,  any  sam  or  wava  of  money  on  the  Bills  or 
Notes  of  such  Banker,  payable  to  Bearer  on  Demand,  save  and  except  that  it 
shall  bo  lawful  for  any  Banker  who  was  on  tbe  Sixth  day  of  May,  One 
thoasond  eight  hundred  and  forty-four,  carrying  ou  the  Business  of  a  Banker 
in  EMfauid  or  Wales,  and  waa  tnea  lawftilly  iaainng  in  England  or  Wales,  hit 
own  mnkKotes,  under  the  authority  of  a  licence  to  that  effect,  to  continue 
to  is«no  ^nrh  nntrs  io  the  extent,  and  under  the  condttiona  hereinafter  men-* 
tioned,  but  not  further  or  otherwise." 

I  am,  Slc^ 

21al  Jprii,  1864.  C.  D. 

[Banks  entitled  to  issue,  when  the  T  &  B  Vict ,  c.  32,  passed,  may  still 
do  io,  and  where  they  find  it  advantageous  to  use  the  penny  stamp,  inttMd 

of  compouTiilin;!  for  the  <lufy,  we  apprehend  tluTL'  is  no  objection  to  their 
adopting  that  course.  We  agree  with  our  correspunilent  that  the  I'ith  and 
l/th  Vict.,  c.  59,  was  not  uitendcd  to  interfere  with  the  laws  relutmg  to  the 
nreulatieii.  Tbe  specimen  of  the  instrument  tent  aeems  objectionable.  If 
it  bad  been  payable  to  order,  instead  of  tn  Ijonrcr,  the  rnsr  might  be  different. 
The  stibstantial  question  <«ee!T!«!  to  he,  nie  lint  ike  is  jiistiticd  in  rf^orting  to 
these  expedientu,  assuming  they  are  not  viulultons  of  tiie  law  ?  Whenever 
the  qiiettion  baa  been  brought  before  the  Law  Courts,  aa  it  waa  by  the  Bank 
of  En^jland,  when  tlie  London  Joint-Stock  Banks  attempted  to  infringe 
what  it  rt>n^ifh  rrrl  its  privileirrs.  tho^c  ronrts  have  considered  and  decided 
ou  the  spirit  and  meaning,  rather  tiian  tbe  exact  words  of  the  statutes.] 


CHEQUE  DATED  WITHIN  l  EGAL  DISTANCE  AND  ISSUED 

BEYOND  IT. 

Sir, — An  nnswer  to  the  following  ^nery,  in  the  next  number  of  the  Maga- 
xine,  will  obhge  :— 

Doea  a  dieqne  dated  in  London,  drawn  in  tbe  mnal  form  on  a  banking 
house  there,  payable  to  "  bearer,"  and  issued  beyond  the  legal  dittance  from 
the  Kft^^'wg  honM^  require  the  penny  draft  stamp  ^ 

X  am,      yoor  obedient  Smant, 

A  Bamk  Tblube. 

im  April,  IBM. 

[Tea,  it  rcqoiiea  the  penny  draft  alamp.  The  place  of  date  if  untnie.] 


DEPOSIT  RECEIPTS. 

SiR,^ — My  time  has  been  so  much  occupied  of  late,  that  I  had  overlooked 
«  Old  Banker's  "  commonieation  on  tbia  subject  in  your  November  number. 
For  bia  information,  I  may  aiinn  him  that  "  J.  W."  and  "  Old  Stager" 

(whose  statements  coincide"^  arc  strangers  to  each  other,  and  not  identical  (as 
be  insinuates,  but  wherefore  is  not  very  intelligible) ;  neither  wctc  either  of 
their  letters  in  your  April  number  (1863)  written  **  by  anticipation,**  but  in 
reply  to  a  query  by  "  Caabier,*'  in  a  prcTious  number;  as,  no  doubt,  "  Old 
Banker "  would  have  diseorered*  had  he  taken  the  trouble  to  examine  tbe 
natter  more  curi<Huly. 
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**  01*1  Banker  "  procecth  in  strong  terms  to  "  deny  "  that  di«  pncttce  of 
fgnatt'in^  a  deposit  receipt  in  nanu*  of  two  persons,  and  "  payable  to  either/' 
jirevuilH  in  tlic  lj!inki)>u'  'vvoiM  iri  England,  rtnti  in  Srotlanr!  more  cpcciaUy. 
r»ow,  it  ht)  liapjn;ii9  that  1  fim  pcrsonaily  cognizant  of  such  being  ;i  v(  ry  r  im- 
TDon  practice,  and  I  cannot  see  any  reason,  in  all  that  *'  Old  Buuker  "  has 
ateted,  to  ceoM  ma  to  depart  from  my  bdief  in  the  ntUity  and  periect  legality 
of  documents  so  framed.  I  have  been  considcrpMy  njiwards  of  twenty  ycnrs 
a  hanker,  the  major  portion  of  ^i  liich  1  s|>ent  in  the  eniplm  merit  of  one  ol  the 
priacipai  (chartered)  joiot-stucii  hanks  of  ^eotlaml,  who!)e  iuviiimhie  prueiicc 
It  mwM,  both  at  ttie  bead  ofliee  and  bcanebea,  to  srant  deposit  receipts  in 
sAmes  of  more  than  one  person,  "payable  to  eitbcTy^'aBd  tbe  legality  ai  tbeae 
document<*  wnn  never  disputed. 

Since  "  Oid  Uaokcr*'  first  startled  ymi  on  this  subjeet,  I  have  separately 
toaaolted  a  lawyer*  eminent  at  tbe  SeoCeh  bar*  and  an  Englisb  aoUeitor  of 
ec^ised  ability,  as  to  the  power  of  a  hanker  to  grant  a  deposit  receipt  in 
name  of  two  parties  tnnde  **  payable  to  either,**  nnaas  to  the  snfficienn'  of  a 
discbarge  of  the  obligation  to  the  bank,  when  sueh  discharge  is  granted  by 
only  one  of  tbose  paraca.  Tb^  are  aa  one  npon  tbeae  points,  ImMing  that 
there  is  nothing  to  prevent  the  legal  corapetaiey  of  tueh  a  contract,  and  that 
the  iTitlorsemcnt  of  one  or  other  of  the  parties,  aceompflnipd  hr  n  dehreiy  of 
the  (locament,  is  a  sufficient  discbarge  to  tbe  Iwnk ;  any  cUiin  by  tbe  other 
party  wboie  name  ia  cnptea»ad  in  the  feecipti  or  bj  hie  repreeentatiiet,  bdqg 
•imply  a  question  between  tbe  two  depoaitora»  ^tb  which  tbe  baahcr  baa  no 
eonceni  wbatevar* 

I  am,  year  obedient  serrant, 
'  NmikmHbtMt,  \m  March,  1854.  Ol»  Svaobm. 


f^M  oC  tbt  £Hontb* 

Newly  Invbntbd  Spuriods  Coin.— Within  the  last  few  days  Mr. 
Wabater>  the  Inspeetor-General  of  Coins  to  Her  Majesty's  Mint,  baa  received 

some  counterfeit  shillinp^.  ^irnring  date  of  those  issued  in  1852,  and  which 
more  perfectly  represent  the  genuine  coin  thjin  anything  ever  vet  jnit  in  ciren* 
bUion.  Their  difference  from  tbe  ardmury  had  luuucy  i«,  that  tiicy  are  struck 
mtb  a  beauttfally  exeeuted  die  from  a  bard  white  metal,  which  it  tttbie<|oendT 
strongly  elcctro-plnteJ.  Tlieir  being  struck  from  dies  renders  them  to  all 
n])pearnnce  perfect  in  thi«!  respect,  that  the  rim  and  nerling  is  cut  quite  sharp 
and  complete,  whereas  in  tiie  Britannia  metal  base  coin  hitherto  circulated, 
that  bein^  caat  in  moulds  and  poured  in  from  tbe  edge  of  tbe  mould,  the  ontcr  rim 
of  tlie  coin  is  always  faulty,  and  a  rery  cursor)'  inspection  of  that  part  would 
Rufliec  to  detect  it.  The  component  parts  of  the  metal  from  whien  they  are 
struck  are  copper,  nickel,  and  zinc,  in  the  following  proportioasb— Cf^per, 
14*26  per  cent.,  nickel,  15*71 »  and  ^e  reat  luuB,  whid  U,  m  ledlly,  Gennan 
"(ilvcr.  Tlic  shillings  weigh  5  grains  light  of  a  genuine  one  of  the  same  year/ 
and  3  grains  heavy  of  a  George  HI.  of  1S22,  The  metal  being  so  hard,  the 
eoiu  detectors  will  not  expose  tiic  iraud,  but  they  may  be  known  by  the  rin^ 
whieb  M  very  bad.  It  ia  itaUeved  that  thej  aaaie  ftooi  Binninghaak 

The  New  Bill  on  Common  Law  Fkocsbvnn.— The  Lord  Chaa* 
cellor's  hill  for  the  ftirtber  amendment  oftbe|iniec8i^pracCioe«  and  mode  of 
pleading  in  and  enlaigmg  the  jnriadictioii  of  the  anperior  aomrta  of  ooamoB 


Digiii^cu  L^y  GoOgI 


Noles  (if  the  Month. 


law  at  Wwf  iiiiiWt»>  luii  been  |iniitod  hj  order  of  the  House  of  Lords.  It 
eonteiiM  100  profiaions.  It  is  iwopoaed  to  enact  that  a  judge  of  the  aupetior 

courts  insy,  hy  consent,  tn-  que<!tion»  of  fact.  Two  judges  may  sit  at  the 
same  time  i'or  trial  of  causes  peuding  in  the  same  court.  The  court  or  judge 
is  to  be  empowered  to  direct  an  arbitration  before  trial.  A  special  case  may 
be  stated,  and  question  of  fact  tried.   An  arbitrator  may  state  a  special  caae. 

Tlu  re  are  severtil  rlntise-?  with  respect  to  matters  referred  to  nrbitrntion.  Re- 
gardiag  juries,  aome  material  alterations  are  to  be  made.  The  oualitications 
of  jurors  are  raised  to  £30  a-year  rating.  Clommon  juries  may  oe  made  up 
of  persona  qualified  to  serve  on  special  andeommon  juries.'  Jurors  are  to 
have,  on  the  payment  of  1*.,  a  certificate  to  exempt  them  from  further  servico 
for  a  certam  period.  A  jury  is  to  be  discharged  after  twelve  hours  it  they 
eaoDOt  ugrtet  unless  they  desire  further  time ;  "  and  they  may  during  ttucb 
iSue  be  furnished  with  fitting  aeeommodation  and  necessary  refteebment  bf 
leave  of  the  judf^,  and,  nt  tiie  expiration  of  such  time,  if  tney  cannot  apree, 
they  shall  he  discharged,  and  an  entry  of  the  fact  of  such  (Uncharge  shall  be 
ma^ie  upon  tlie  hack  of  the  record,  and  the  costs  of  such  abortive  trial  shall  be 
ooata  in  the  cause."  U|>on  the  discharge  of  a  jury  the  cause  may  be  tried 
a;^ain.  "  It  shall  be  lawful  for  the  cuurt  or  jnd^'^e  nt  the  trial  of  any  cniisc, 
wlien  they  or  he  may  deem  it  right  for  the  purjMJses  of  justice,  to  order  an 
ailjoummcnt  fur  such  time,  and  subject  to  such  terms  and  cuuditiona  as  to  costs 
and  otherwise,  as  they  or  he  may  think  fit."  If  any  person  called  as  a  witneaa 
shall  refuse  from  conscientious  motives  to  he  sworn,  the  eourt,  upon  being 
satistied  of  the  sinct  i  itv  of  stich  objection,  is  to  permit  such  witness,  instead  of 
being  sworn,  to  make  u  decluraiiun,  which  is  set  forth,  which  declaration  is  to 
have  the  •ame  force  and  penaltiea  attached  to  it  as  an  oath.  On  certain 
points  a  party  may  discrcait  his  own  witness.  A  comparison  of  disputed 
writiiifr  is  to  be  pennitted.  In  ense  of  nn  ntistamped  (foetmicnt  or  in'snffieiency 
oi  duly,  It  m  uut  to  be  read^  unless  the  same  be  paid  to  the  utiicer  uf  the  court, 
with  jt\  additional  penalty.  On  appUcation  for  a  new  trial,  whether  the  nile 
is  made  absolute  or  not,  a  right  of  appeal  is  to  be  given.  The  Court  of  Error, 
the  Kxrhf-qner  Chamher,  and  the  House  of  Lords  ore  to  he  courts  of  nppo-il. 
Oral  examiuaiiuu  may  be  allowed  on  motions.  Another  itu[>ortant  alteration 
to  be  eflRwted  by  th'ia  measme  is  with  reference  to  judgment  debtora.  A 
creditor,  who  has  obtained  f  judgment  in  a  superior  court,  may  require  his 
debtor  to  nttcnd  before  a  master,  and  be  examinen  as  to  debts  owing  him,  and 
they  may  be  attached  for  the  payment  of  the  particular  debt,  which  attach- 
nent  la  to  be  binding.  Rulea  and  eiders  are  to  be  made  to  carry  out  the 
present  second  measure  on  eommoii  law  pffoeedur^  wbicb  is  to  take  efieet  va 
the  24th  of  October  nest. 


Satinos  Banks. — In  November  last  the  number  of  depositors  in  aairings 
banka  in  the  United  Kingdom  was  1^^37,301 ;  the  amount  of  their  depoaita, 
jr31,399,59d.  Beaidce  these  depositon,  13,709  diaritable  inalitations  had 
^^'74^89  in  savings  banks,  and  8,993  friendly  societies  had  £1^277, m. 
There  were  577  other  friendly  societies  which  had  direct  accounts  with  the 
National  Debt  Commissumera,  and  whose  funds  in  the  commissioners'  bands 
amounted  to  £2^,226,  Of  the  1,237,301  depositors  in  savings  banks, 
tiMi»  woe  198;449  (BBsIeend  feiaale)  with  ^deposits  caneediBg  jCSO. 


Tas  Bamk  of  Madbas.— This  bank  Is  in  a  curious  position.  Three 
Sfveral  meetings  of  shareholders  have  been  called  for  the  pur|)ose  of  filling  up 
vncnneies  in  its  direction,  but  called  in  vain,  no  party  having;  presented  himself 
as  a  candidate  for  the  office.  Under  these  circumstances  another  meeting  has 
bceo  smninoned  for  the  oonsiderstion  of  the  sal^ect.  It  appears  that  the  die* 
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inclination  of  qualified  persons  to  ait  at  the  board  arises  from  an  offensive 
letter  addressed  to  it  by  Government  some  year  or  two  since.    Polka  do  not 

like  putting  tlu'insehes  in  the  way  of  another  afiroat  of  the  same  actiirew 
"W'inlr  tliev  are  (lisci;>  in-^  tin-  (jucstio!:  of  tlicir  relation  to^^'ards  the  state,  we 
hope  that  the  shareholders  will  not  neglect  to  take  sttsps  for  the  removal  of 
the  disabilities  under  which  the  bank  labours  in  respect  of  its  business.  Power 
to  extend  the  field  of  operations,  at  the  discretion  of  the  direetort,  ongkt  to  be 
had.  The  hank  1ms  a  plethora  of  unproilnrtivv^  cn-li,  njTj^nrrTitli- jtrrennial ; 
and  is,  in  consequence,  but  a  poor  paying  concern.  W  ere  it  suttcreii  to  deal 
in  exchange  and  other  buaiueas  now  denied  to  it,  the  half-yearly  balance  sheets 
would  soon  show  a  diflfeient  ^wallt.^Madr^  ^eciator. 


Mercantile  Failure.  —The  suspension  of  Messrs.  Thomson,  Brothers, 
and  Sous,  calico  printers,  of  Primrose,  near  Clitheroe,  was  reported  on  the 
Idth  of  January.  The  meeting  of  creditort  took  plare  on  the  20tb,  at  the 
Klatiue  Hotel,  Manchester.  Mr.  Sale  (of  the  firm  of  Sale,  Worthin|;ton,  and 

Shipman,  solicitors,  Manchester),  on  l)chalf  of  tlie  principal  rreditors  and 
committee,  explained  the  position  of  atfairs ;  and  it  appeared  from  his  state- 
ment that  the  total  liabiKtiea  are  ji;i20,000.  of  which  £BO,WiO  are  aeeuted  by 
mortgages.  The  o))cn  accounts  are  /^7<^000,  nnd  the  open  assets  (pr  taaeta 
not  including  the  mortgages)  are  .1^81.000.  The  largest  creditors  are  the 
Craven  Bank,  £4:i,0W}  and  Mr.  Fort,  Reade-hall,  jfi'30,000.  Mr.  Fort 
bolda  the  first  mortgage  on  the  property  of  the  firm  for  j^30,000,  and  the 
Craven  Bank  Irald  a  aeeond  mortgage,  wbieh  is  for  ;fi^20,000.  A  oommittce 
of  consultation  was  appointed  to  advise  with  Messrs.  Thomson.  Great 
aympathy  was  expressed  with  the  firm,  nnd  the  proceedinga  were  adjourned. 


ExpoKTK  OF  Bullion. — A  statement  of  the  exports  of  bullion  from 
London  during  the  year  1853,  eomfiiled  by  Mesnra.  Haggard  and  Pixley, 
ahowi  tfaa  totalto  have  been  £2\,\p6,<6lOO,  of  which  ^£^5,745,800  was  in  silver, 

and  the  remainder  in  gold.  Of  this  Rg;jrc;rnte  of  gold  and  silver,  the  propor- 
tions weri' — to  India,  China,  and  Mauritius  r>,923,,'i(>0  ;  to  Australia  and  New 
Zealand,  .€4,006,500;  to  the  Continent,  £V,4'20,m) ;  to  the  Mediterranean, 
iCl,080,20();  to  the  West  Indies,  j£'375,l)()0 ;  to  Brazil,  iff28€,00()  j  and  to 
Africa,  ^'104,800.  With  the  exception  of  ^530,600  aeat  to  the  Continent, 
almost  the  whole  of  the  sUver  was  to  the  East. 


Failure  of  Mbssrb.  Dickson  and  Co. — The  failure  of  Messrs.  Dickson 
and  Co.t  of  Glasgow,  merchants,  who  were  extensively  engaged  in  the  Aus- 
tralian trade,  took  plaee  in  Februatv.  The  liabilitiea  of  the  firm,  although 
they  had  not  been  many  years  in  business,  will,  it  is  bdiefed,  range  from 
j£200»000  to  JS300,000,  but  the  aswU  are  alio  likely  to  prove  considerable. 


Joint-Stock  Companies. — The  registrar  of  joint-stock  companies  re- 
ports a  list  of  33^  companies  ]>rovisionally  rcfristcred  in  1853,  and  124  com- 
pletely registered.  The  list  of  companies  provisioualiy  registered  comprises  35 
assurance  companies,  80  railway,  54  gss,  33  for  other  pnblie  works,  US  mining 
companies,  • companies  for  conducting  manufactures  or  working  patents, 
IB  siupi)iiii,'  coiupaiiics,  3  laud  conveyance  companies,  4  fisliing  companies, 
and  7  trading.  Among  the  com|>anics that  nroceeded  to  complete  re^istratioa 
were  24  assurance  companies,  39  gas,  4  Otner  publie  works,  18  mining  eom- 
panies,  10  for  c(nidueting  manufsctures  OT  workmg  patents*  10  sbippiag  eom* 
paaieSf  and  2  trading. 
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Customs*  Duties. — The  Board  of  Trade  have  just  issued  an  account  of 
the  Customs'  duties  received  durino:  the  past  vear,  as  compared  with  the  two 

ftreeeding  years.  The  lubjoiued  table  shows  the  totals  furnished  the  toi 
eadint:  art  cli  sj  and  it  will  be  seen  that  the  tnily  items  which  fad  to  show 
a  coustderablti  increase  over  1852  are  tea,  butter  and  cheese,  and  fruits,  the 
first  having  been  aifected  hy  the  reduction  of  duties,  and  the  last  bjr  the  dimi- 
aidied  lupply  consequent  upon  the  eomttt  bti^t 


Grobb  Duty  Received. 


1861. 

1852. 

1853. 

Tea  .. 

;^f5,902.433 

•  « 

jC5,985.484 

jf5,686,194 

Tobacco     •  • 

■  • 

4,1^5,717 

4,5f;n,742 

•  a 

4,751,780 

Suf^ar        •  • 

•  • 

*  • 

3,f;:w,953 

3.913.727 

Spirits       . » 

•  • 

2,512,476 

•  • 

2,567,052 

•  • 

2,6/7,232 

Wine 

•  • 

1,856,331 

■  • 

1,872,942 

•  • 

2,036,063 

Graiu  nod  Fkw 

•  • 

608,485 

•  • 

40G,826 

•  • 

632,692 

Coffee 

•  • 

445,739 

•  • 

438,076 

463,665 

Fruits         . . 

•  • 

629,182 

•  * 

679,004 

•  • 

367,245 

Silks. . 

181.276 

•  • 

191,233 

•  • 

233,999 

Butter  and  Cheet 

2 SI. 290 

•  * 

213.892 

•  • 

191,453 

Other  articles 

•  • 

1^,366 

1,731,855 

•  • 

1,768,662 

•  • 

22,187,149 

•  • 

22,612,729 

Bills  op  Excfiange  Bill.-— Lord  BroiigliEm'i  BiO  for  the  RegiiCnitidii 

of  Dishononrr(l  Hills  of  Exchange,  and  for  speedy  execution  thereon,  pro- 
poses to  provide  that  bills  of  exchange  and  promissory  notes  may  be  protested 
oy  any  attorney  or  solicitor,  and  that  the  holder  of  any  protested  bill  or 
note  which  is  duly  stamped  and  free  from  eiMiliet  or  alterations,  miy,  at  any 
tinif  ^rithin  six  mouths  after  its  becoming  due,  register  it  ^vith  the  master  of 
one  oi  the  three  superior  courts  of  law,  and  shall  thereupou  be  entitled  to 
judgment  and  execution  against  the  parties  to  the  bill  or  note,  within  six  days 
after  senrice  of  an  order  of  the  Court  to  that  effect,  to  be  gi?en  to  him  upon 
^ticli  registration;  and  power  is  left  with  the  judf^e  to  direct  excctitit)n,  ^v:th- 
out  personal  senrice  of  trie  order,  if  it  shall  appear  to  him  that  the  order  has 
come  to  the  knowleilge  of  the  party,  or  that  he  wilfully  evades  service  of  it. 
Such  an  order  may  be  serrcd  out  of  the  jurisdiction,  but  tiie  period  for  ob* 
taining:  excrntion  18  then  to  be  oxtctnUd  beyond  six  days.  The  party  served 
with  the  order  may  apply  to  the  Court  to  stay  execution,  the  application  to 
be  supported  by  an  affidavit  disclosing  what  would  constitute  a  legal  defence, 
and tlie  Court  may  then  stay  exeeution,  and  dinsct  atrial  or  a  special  case  for 
the  opinion  of  the  Court  hnt  execntioti  is  not  to  hr  stayed  unless  the  pfirty 
seeking  to  stay  it  give  security  for  the  payment  of  the  hill  and  costs,  or  satisfy 
the  Court  that  his  signature  has  been  forged,  or  that  the  title  of  the  holder  is 
aflbeted  irfth  fraud,  ortbat  other  circumataacea  exist  to  induce  the  Court  to 
dispense  with  such  scrnrity.  Where  the  rtmmnit  of  the  bill  or  note  docs  not 
exceed  ^50,  it  may  be  registered  in  the  Comity  Court  within  the  jurisdiction 
of  which  the  acceptor  or  maker  resides,  and  the  proceedings  may  be  in  that 
Court.  A  jndgment<4MPder  on  a  bill  or  note  aoeqitea,  made,  or  endoned  within 
two  montha  of  bankruptcy  iato  be  void. 


The  PuovTyriAL  Insurancb  Company  — A  branch  of  the  Provincial 
Insurance  Company,  successfully  establishetl  about  two  years  ago  at  Wrexham, 
has  been  opened  in  London.  The  character  of  the  gentleman  forming  the* 
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Metropolitan  Board  may  be  veguM  at  agoaiaBice  of  iho  mmsmss  of  tho  wm 
bnnch.  It  it  undentood  that  «trict  economy  m  the  mauajipnimt  of  the  com- 
pany haa  heen  ob^^rrvrtl  hv  the  director*,  and  that  the  Provincial  CompMiy 
presents  to  insurers  an  undoubtedly  sound  and  healthy  undertaking.  The 
Uatikxiig  interests  in  the  eonotry.  judging  from  the  Bumber  of  genUcraeii 
cMiBfttH  with  banking,  whose  namea  are  apon  the  list  of  ahwrenoloera,  tbovr 
that  this  conpaDy  is  held  in  oonsidenble  estimation. 


JdufM  Dermal  Coinage,  with  a  Proposal  for  Dedmalhing  our  WeifjhfM  a»d 
MeamrtS  tf  Length  and  Capacity.    II.  Silverlock,  Wardrobe  Tt  rmce. 

JDteimal  Coinage:  a  ihort  and  enav  mfthod  of  changing  the  present  Currency 
into  the  Decimal  gif Stem.  lU  a  Krt  i  cd  Merchant.    Kidgway,  Piccadilly. 

An  Kxamaation  into  the  Report  and  £culciice  of  the  Committee  on  ike 
Decimal  Coinage.    By  Mr.  T.  W.  Bathbooe.   Ridgway,  PificadiUy. 

Thkse  several  dissertations  on  the  Dedmal  qoeetion  lieserve  pcmaal,  the 
whole  of  them  being  calculated  to  prepare  the  publie  fi>r  the  change  which 
will,  in  all  probabiCty,  shortly  take  place.  We  would,  however,  e^ptrmllv 
call  attention  to  Mr.  Aslist's  httle  volume,  as  calculated  to  explain  tlic  quea- 
tiou  m  lU  various  bearings,  the  application  of  the  ptineiple  to  weighta  and 
dieasQiea  being  clearly  demonstrated. 

BriHA  SiaiiUietfw  the  Half  Cenimy  (1801  to  1851).  By  T.  G.  Barton. 

A.  Darton,  Crosby  Hall. 

A  VALUABLE  niftminl  nf  fnrt''  nnd  fi«,mres,arrnTia:cf1  in  n  manner  resdtly  Rvnil- 
nble  for  referPTiee  to  the  lliu  tu.ilions  in  the  funds,  imports,  ex|>ort8,  bank  ac- 
counts, produce,  6^c.,  forming  prominent  features  in  the  collection. 

T&«  Provident  Times.   Monthly.   HouUton  and  Stoncouuis  Patemoiter 

Row. 

A  FOBLlCATlOlt  defoCed  to  Life  A.ssunmce,  Education,  and  other  questions 

connected  with  the  progress  of  the  mi  ]  lie  .Lrul  lower  classes,  and  well  worthy 
of  support  from  the  soundness  of  the  vu  ws  (  xpressed.  In  ad<lition  to  these 
especial  topics,  there  ia  a  variety  of  genciiil  miormation  afforded. 


Jreland'a  Recovery,  an  Essay  by  John  Locke.   J.  W.  Parker  and  Son,  West 

Strand. 

Mr*  Locke  is  an  able  exponent  of  the  evils  from  which  the  sister  island  has 
longsnlfered,  and  brings  to  his  aid  much  valnable  statistical  information.  In 
his  present  paper  he  discnssrs  with  ability  the  cmtsrs  ronnected  with  the  Celtic 
exodus,  and  the  ultimntc  Ix  nefits  likely  to  arise  from  the  movement.  Speak- 
ing of  the  agricultural  and  manufacturing  iMi&ition  of  the  country,  he  stands 
forward  as  an  advocate  for  an  eatenaion  or  the  Irish  banking  system,  and  on 
this  point  remarks : — 

**  That  an  extension  of  the  Tri^h  h.inking  system  is  requisite  will  he  evident 
from  the  fact^  that  the  totai  capital  ot  the  banks  of  Scotland  (six  chartered 
BBd  fiftiaii  nehartfltcd)  amonnti  to  thirteen  millimia,  or  about  fire  ponnda 
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per  head  of  the  population,  while  the  capital  of  the  Irish  banks  (one  chartered 
wd  eight  nnebartered)  is  only  five  niiliont,  or  about  tistecB  iliillings  and 
eight  pence  per  head.  Indeed,  this  straitened  and  inadeqvAte  circulation  is 
the  pnnrifml  cnn^e  of  onr  rnntinual  npplieations  for  government  loans  to 
accomplish  public  undertakings;  it  appears,  therefore,  to  be  not  only  the 
dnty,  DQt  the  interest  of  the  imperial  lef^islatare  to  ameod  and  ealwge  our 
monetary  system.  This  would  have  the  double  beneikaal  effeet of  mdodttng 
thf  fiHl  (  ry  and  minoml  wf^nlth  of  the  island,  and  of  iavigontiDg  diOOping  na* 
nufactures — especially  woollen,  oottoa>  and  leather/' 


BANK  MOVEMENTS. 

Tbb  Bank  of  Portugal,  by  whom  a  protest  was  issned  in  January,  1853, 
against  certain  financial  measures  of  the  Government,  have  notified  that  they 
desiro  to  eaooel  it»  in  eonsequenee  of  the  aiatr  hamg  been  ailjusted  ^ 
mutual  agreement. 


The  directors  of  the  Clmrtrred  Bank  of  India,  China,  and  Australin  hiwa 
issued  a  notice  to  the  effect  that  all  shares  on  which  the  call  of  21.  shall  not 
have  been  naid  by  the  20th  of  April,  will  be  forfeited.  Original  allottees  who 
have  partea  with  scrip  which  may  be  forfetftad*  are  at  the  same  time  informed 
that  tliey  are  bound  to  pay  the  rnll  tliereon ;  and  that  on  their  ttcecuting  the 
deed  of  settlement,  share  certificates  wUl  be  issued  to  them. 


Mr.  W.  CaHBH,  who  has  been  acting  mnnnjrer  of  the  Mercantile  Bank,  left 
Bombay  ou  the  16th  of  Febniaiy,  by  the  China  steamer^  to  estabUsh  and 
manage  a  branch  at  Ceylon. 


THi!^  litrectora  of  the  Chartered  Bank  of  Asia  have  ii$^ued  notice  that  the 
deed  of  setOement  will  lie  for  execution  from  the  19th  April,  till  the  19tli 

of  May,  and  that,  after  the  execution  of  the  dred  it  is  tlieir  intention  to  con- 
▼ene  a  meetinin-  of  shai  t- holders  for  the  purpose  of  submitting  to  them  a  state* 
ment  of  the  atiairs  of  the  bank. 


On  Tuesdav,  the  4th  of  April  last,  the  election  for  governor  and  depubr- 

S>vemor  of  the  Bank  of  England  for  the  year  ensuing  took  place,  when  John 
ellibrand  Hubbard,  Esq.,  waa  ehosen  governor,  and  Thomas  Matthias  Wa- 

guelin,  Esq.  flrputv-govemor ;  and.  on  Wrtlnrsday,  the  .5th  of  April,  the 
electioQ  for  24  directors  for  the  year  ensuing  tookplacc,  when  the  following  gen- 
tlemen were  elected  : — Thomas  Baring,  Esq.,  Henry  Wollaston  Blake,  Esq., 
Edward  Henry  Chapman,  Esq.,  Robert  Wigram  Crawford,  Esq.,  William  Cot* 
ton,  £$q.,  Benjamin  T^urk  Hn  ene.  Esq.,  Henry  Ilueks  (jihl)s,  Esq.,  Thomson 
Ilankev ,  jun.,  Esq.,  John  Oliver  Ilnnsson,  Esq.,  John  Beiijaniin  Heath,  Esq., 
Ktrkmau  Daniel  Ilodg&oo,  Esq.,  ilcury  Lancelot  Ilollaud,  Esq.,  Thomas 
Newman  Hunt,  Esq.,  Charles  Frederiek  Huth,  Esq.,  Allied  Latham,  Esq.* 
Oe^ge  Lyall,  Esq.,  Thomas  Mnsterman,  Esq.,  Alexander  Matheson,  Esq., 
James  Morris,  Esq.,  Gcnr^re  "VVardp  Normnn,  Esq.,  John  Horsley  Palmer, 
£«q.,  Ueniy  James  Trescutt,  Eisq.,  Thomas  Charles  Smith,  Esq.,  Franctt 
inboD^Esq. 
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A  CALL  of  21.  \0s.  falls  payable  on  the  new  ghir«t  of  tbe  South  Awtnlian 
Banking  Company,  by  tbe  1st  of  May. 


On  the  5th  of  April,  Junet  Robert  >t(  ^vnrt,  Ksq.,  was  elected  governor, 
and  John  Eonis,  Esq.,  deputy-governor  of  the  Bank  <n  Ireland  for  the  entnrag 
^ear. 

The  directors  of  the  Oriental  Bank  have  notified  tbe  payment  of  a  dividend 
of  £\  \hs.  I  rr  share,  free  of  iocoBie-taK,  being  7  per  cent,  for  the  half-year 
on  the  paid-up  capital. 

The  fifth  and  last  call  of  £2  per  share  hai  been  made  by  the  dwecton  of 
the  London  Chartered  Bank  of  Auatralia* 


iHxinetarg  intelliffence* 


REVIEW  OF  THE  MONET  MARKET  FOR  THE  MONTH  OF 

APRII^  1854. 

Tbb  positive  declaration  of  \%ar,  and  tlie  excitement  occasioned  by  the 
prospect  of  i!nnie<]mfe  hostilitips  lH)th  in  the  Ulack  Sea  and  the  Baltic,  have 
produced  increased  anxiety  m  tiuaaciai  circles.  It  is  felt  that  the  augmented 
expenditure  neeestary  to  maintain  onr  armament!  in  an  elBcient  atate,  how« 
ever  economically  conducted,  must  event  u  illy  create  disturbance  in  the  money 
market,  the  earliest  effects  of  which  have  been  firesented  in  the  Khape  of 
a  double  income-tax  and  tbe  oroposed  issue  of  Exchequer- bunds.  Al- 
tiiough  Mr.  GUidatone  may  be  able  through  the  latter  operation  to  recruit 
tiie  resources  of  Government,  the  position  of  the  bank,  unfavourably  affected  as 
it  is  by  the  continuous  dmin  of  bullion  to  the  ('ontinent,  is  not  unUkely,  if 
tbe  existing  demand  remain  uDmitigated^  to  cause  a  further  advance  in  the 
rate  of  discount.  Arrivala  of  gold  frau  Australia,  together  with  the  payment 
of  the  dividends,  and  the  final  liquidation  of  j£f2,0d5,818  by  the  Chancellor  of 
the  Exchequer  to  the  dissentient  nolders  of  old  South  Sea  Annuities  created 
increased  ease  in  the  money  market  alter  the  8th  of  April,  the  terms  for  the 
negociation  of  fint-dass  paper  descending  from  5  and  o|  per  cent,  to  4^  and 
4f  per  eent.  The  piesent  quotation  is  4  J  to  5  per  cent.,  with  a  fair  enquiij 
for  accommodation,  and  the  nllowance  for  deposits  in  Lnmhnrd  Street  vnriee 
from  4  to  4^  per  cent.,  according  to  the  nature  of  the  arraugemcut. 

The  range  in  the  price  of  Coinola  durii^^  the  month  has  rMehed  abmit  4  per 
eent.,  but  uie  speculative  teudeney  has  latterly  received  a  dieck,  the  heavy 
transactions  of  the  Bears  keejnnf;  the  markot  in  a  sensitive  position.  It  is  es- 
timated that  the  sales  for  the  fall  comprise  nearly  jC4,dOO,0(X)  of  stock,  and 
the  conseouent  scarcity  caused  a  few  days  since  a  difference  of  \  per  cent, 
between  the  money  and  the  account  qnotaition.  That,  however,  has  latter^ 
been  considerably  dirainishefl  by  t!ie  open.tions  of  the  lendlnj^  brokers,  who 
have  been  lenders  of  stock  to  a  considerable  extent,  taking  the  proht  which 
the  arrangement  affords.  The  direetota  of  the  Bank  of  Et^ana  btvt  boili 
•old  and  lent  Consols,  probably  to  Uie  amount  of  about  j£l,600»000,  wbidi*  in 
addition  to  tlie  relief  it  has  given  them«!olvc«,  has  also  been  a  jrreat  accom- 
modation to  the  jobbers.  The  lowest  puiut  of  quotations  has  been  85^,  from 
which  there  has  been  a  general  recovery,  but  the  negociation  of  the  j£6,O0O,G0O 
Exchequer-bonda  has  afcam  rather  damped  the  market.  The  unfunded  debt 
is  slightly  firmer,  viz.  t — par  to  4ir.  premium. 

i^oreign  securities  have  fluctuated,  but  not  in  tlie  proportion  they  did  in 
Mitteh.  There  baa  been  greater  steadiness  in  ^uotatmiM,  bnt  lim  pffiaemd 
fhalure  ia  nxiie  of  from  6  to  6  per  cent,  in  Bosaan,  theopeialon  not  hafing 
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been  able  to  deliver  that  which  they  had  disposed  of  on  speculative  accouut. 
Tto  temporary  prettore  experienced  by  the  Bank  of  San  Peraindo,  hM 
not  intenefed  much  with  the  position  of  Spanish.  Uextoin,  after  advane- 
ing  on  the  profpcct  of  the  bcnetifinl  results  to  be  attained  from  the  purchase 
by  the  United  btates  of  the  Me&iila  Valley,  has  relapsed  in  consequence  of  the 
Tednetion  of  the  sum  to  he  paid  into  theuexicati  IVeatury.  Dutch  and  Brap 
tiUan  Ittve  been  aapported  at  rather  higher  quotations. 

Vcr}-  few  denlinfjs  have  latterly  tnk*  n  place  in  the  scrip  of  the  French  loan. 
Those  reported  have  been  at  uhout  1  discount.  The  Turkish  loan  having  been 
irithdrawn,  no  further  bargains  are  permitted,  and  all  previous  transactions  wiU 
be  cancelled. 

An  nrfivt'  bnsioesshas  been  trnn^notcd  in  railway  sliares,  and  it  is  considered 
that  quotations  have  been  fairly  maintained  in  the  tace  of  the  adverse  events 
with  which  we  are  surrounded.  The  traffic  of  the  principal  lines  exhibits  a  pro- 
greanve  increase,  and,  if  supported  it  will  at  least  prevent  any  further  senoua 
<lepreciation.  The  divideniit  of  the  (Mat  half>year  have  been  higher  tlian  waa 
generally  calculated. 

The  ftettlcmeuts  at  the  Stock  Exchange  this  month  have  passed  over,  on  the 
whole,  satisfactorily.  The  rates  of  accommodation  have  been  less  extravagant 
Hiul,  altlioufrh  the  fluctuations  have  proved  incessant,  differences  iu  most  cases 
have  been  well  uu-t.  The  rnilwnv  ncroiint  of  the  'M){]\  of  Marrli  rrni^rd  two 
suspensions,  the  |»arties  being  Mr.  Kitciieti  uiid  Mr.  Gray,  iu  the  lurtuer 
instance  it  ia  understood  that  the  default  of  principals  caused  hia  failure*  and 
tiiat  his  as5iets  show  about  10.?,  in  the  i)ound  for  his  creditors. 

Thr  general  transactions  in  produce  have  not  been  important.  Mercantile 
activuv  IS  impeded  by  the  progress  of  hostilities,  and  must  parties  exhibit  a 
tendenrjr  to  tcatriet  tranaactiona.  Saltpetre  has  given  way  in  price  through  n 
pressure  of  sales,  the  late  advance  having  been  princifially  promoted  by  specu- 
lative purchases.  Rice  is  also  lower,  the  business  in  the  corn  market  having 
depressed  the  qiioution.  Sugar  and  coffee  exhibit  little  change,  and  the  ratea 
fhr  ten  are  eompavBtifaly  firm. 

ENGLISH  FUNDS. 


IMc«  ftfi  Pries  OB 

M  ir  2<J.  IliRhcBt.  Lovett.  April  aa 

Consols                                  8(i  to  86 1  Hi^i  85^  87i 

Exchequer  JBiUs'  average  . .  2s.  pm.  to  2s.  dis.  (>  p.m.    2s.  dis.  i  dis.  to  2  pm. 

FOREIGN  STOCKS. 

Brazilian                                   —  96  90  ex.  d.  96^ 

Bueooa  Ajrea                         48.  .65  48  66 

Chilian                               —  100  98ei.d.  100 

Dutch                                  .  5U  bih  61 

Mexican                                  22|  25  22^  23| 

P^mn,  4i  per  eeni.                52^  62  62  61 

Portogoeae,  4  per  eent.              34  371  34  36 

Rnsnan                                    84|  96  82  92 

Spanish                                  34f  37  -33  36 

RAILWAY  8HARB8. 

Brighton                                 94  99  93  98 

Caledonian  SO  ex  d.  64  49^  534 

Eaatem Countiea  ..       ..         lU  12|  10|  12} 

Great  Northern     ..       ..         8.1^  87|  82^  864 

Great  Western               ..          7U  744  70  724 

London  and  North  Western          93^  974 

Midland                                 66|  60  64i  68} 


UMiifain  nd  Toifcifaiie  62  62  57i  60} 
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BiglMtl. 

Lowait. 

Priee  on 

North  Staffordtbire 

m 

Tl 

101 

South  Eastera 

60  ex  d. 

56  ex  d. 

59 

South  Western             . . 

7^ 

721 

77 

York,  Newcastle  and  Berwick 

66 

61 

641 

York  and  North  Mldltlld  .. 

42h 

41} 

461 

Nortlirrn  of  FfUUM 

28 

27f 

291 
22  ' 

East  lodjaA         •  • 

211 

22k 

20i 

THE  STATE  OP  TRADE. 

Bu8iNB88  in  the  mannfaetoring  diitriett  eontimiefl  dull,  but  no  great  depres- 
«on  is  mentiODed.  The  operations  connected  with  woollen  and  cotton  fabrica 
nppcar  tn  have  hpcn  principally  affected  by  the  exi<<tin;^  impediment  to  trade, 
but  there  has  beeti  greater  activity  in  the  other  disLncts.  A  large  proportion 
of  the  Pretton  handu  have  returned  to  work,  the  masters  having  fairly  ex* 
bausted  their  oppoaitions  and  the  Stockport  uukontooti  liftvo  tiao  abowa  ft 
leadier  dispontum  to  nesnme  emplojnieDt. 

THE  CORN  TRADE. 
Tbb  (kuHt€  letons  for  England  and  Walea  have  been— 


WsciUf        MxWcdn*  Six 


Correcpondiag 
Six  Weeka 


Qn,aol4*         AvanM.        Avaiafa.         IHitv.  LutYmt* 
ISsi.                                  ««    i.           9,    i,         «.   4,  a.    A  • 

March25   46,739        78  4   .«   79   0   ..    10        45  2 

April  1   36,111         76   0   ..    78    1    ..    1    0   ..   45  2 

„    8    36,628   ..    73   6   ..    77   3   ..    1   0        45  I 

„  15    41,926        78  3        77  3        1  0       44  11 

Tke  inporlatioDs  linoe  the  harvest  of  1853  hsvo  beeac— 

ITheat.       OOiar  Orate.  TolaL 

Qrs.  Qr».  Qri. 

Thutf-foiirweeka«Bdcdl5l&]laRb        3,774.174  2,302,610  6,076,784 

Four  iracka  ended  1201  Apiil   466,267     314,636  780,903 


4,240,441  2,617,246  6,667.687 

And  the  weekly  averages  have  been— 

Thirty  weeks  ended  15th  March                   111,000  68,000  179,000 

Foot  wedcs  ended  m  Ainu                    116,000  79,000  195,000 

Morp  ..      5,000        n.OOO  16,000 

The  close  (if  March  brought  a  favourable  reaction  iti  tlie  "rain  trade.  Piip- 
plies  of  all  descniitions  having  been  short  for  two  or  three  et-k^,  the  purchiuiea 
of  the  millers  and  others  caused  an  advaaee  from  4a«  to  6t.  per  quarter.  Sub- 
sequentiv,  the  arrivals  of  Aracricnn  hccnrac  more  extensive,  fiiul  the  promising 
nppcarfitiee  of  the  weather  then  created  some  heavim  ss,  with  a  decline  of  about 
Is.  to  2s.  uu  the  average.  The  last  week  ur  ten  days  very  little  has  been  done, 
but  at  the  latest  moment  prices  exhibit  a  little  more  flnnneaa.  Rain,  it  is 
stntcd,  is  now  much  ivnnted  to  r:^peflitc  agricultural  operations  and  bring 
forward  the  crops,  the  prospects  of  which  wi!l  hereafter  influence  prices.  In 
the  meantime  many  holders  refuse  to  sell,  on  the  ureaumption  that  a  con« 
tinuanee  of  the  war,  with  the  quantity  neeeiiary  lor  eonsumption  between 
this  and  the  next  Imrvcst,  \\\\\  yet  cause  a  further  advance.  We  have  already 
experienced  some  few  hghtshoweri»  which  it  ia  expected  wiUexenaaeconaidor* 
able  benefit  in  certain  localities. 
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EAST  INDIA  ii£MirrAMC£S. 

AMOUNT  or  BILLS   DRAWN  rOB. 

  L  Bombay   100   0  0 

FramtbeSth  of  AprU  to  the  22iid  of  [                    V  2 
  IBombay   407   8  0 

dm,9B2  11  10 


MONTHLY  CHRONOLOGT. 

March  S8th.— DecUunUioii  of  War  aguul  Bnaiift  deelaredt  fa  a  BuppIeiiMiit  to 

Ibe  London  Gazette. 

March  31st.— Failure  of  Messrs.  Leroj,  Chabrui  and  Co.,  of  Paris,  annotmmi. 
April  IsL — ^Intelfigenee  reoeived  of  tlw  passage  of  the  Dmahe  by  the  Bnasiaiub 
April  3rd. — News  of  the  tnking  of  Hirsovn  by  the  Russians. 
April  4tb. — ^Diplomatic  relations  between  the  Ottomans  and  Greeks  cease. 
April  8th.— Witbdntwal  of  the  TmUsh  Loan. 

April  ioth.-*An  alliaaoe»  oflbnaive  and  defiBiiiiTeb  eoncladed  betWMD  Autrht 

and  Prussia. 

April  11  tb. — The  failures  of  M.  Ilja  Stepbanoff,  cotton  dealer,  St  Petcrshniig, 
liL  Jensen,  broker,  of  Biga,  and  the  thiee  nnna  of  8.  Alex«grcfi;  T.  Malhiai  and 

C.  Kyl>er,  of  Moscow,  announced. 

Aprii  i7th.~  First  Russian  Prizes  taken  by  the  English  Craizen. 

April  17th.— All  the  Rusalaa  Baltic  Ports  declared  under  bloekado. 

April  17th. — Mr.  C.  Moatc,  metal  broker,  suspended  payment, 

April  17tb. — Copies  of  treaty,  oflensivo  and  defensive,  between  England  and 
Fkanoe,  exehangedl 

AptU  18lh. — I/ord  Raglan  left  Paris  for  Marseilles. 

April  2  Ist— Notification  from  the  Treasury  respecting  the  proposed  iasno  of 
X6,000,000  Exchequer-bonds. 

April  22rid. —  Intelligence  of  an  engagement  near  Rostelli,  in  whidi  IholbMliailf 
were  defeated,  with  a  loss  of  .^,000  men.    The  Turks  lost  1,^0* 

April  25th. — Report  of  the  bombardment  of  Odessa. 

April  25th.— Another  battle  near  Kalafiit,  la  which  the  Bnniaiit  were  defeated, 
with  the  los"!  of  ^)fiO  men. 

April  26th. — Day  of  fisst,  humiliation,  and  prayer,  for  the  soccees  of  the  British 
anub      lha  rettoiration  of  peaces 


VOnCES  TO  C0EBE8P0VDEHT8. 

Although  wc  havo  been  enabled  to  dispose  of  some  of  our  arrears  through  the  publi- 
cation of  a  double  number,  there  are  yet  some  communications  standing  orer. 
Amon^  our  reports  for  wlifeli  we  baTt  not  found  room,  are  those  of  the  Agra  and 
T'n iti  d  Service  Bank,  and  the  i  j  ^-iti^nt  in  the  Yieek^hanedlor'a  Court  on  tfie 
viudint;  xip  of  the  Hoyal  Bank  of  Australia. 

All  letters,  except  they  invohre  important  questfone,  ehould  be  sent  at  Oie  lateat  by 
ilie  20th  of  the  month. 

A  SuiiaciiiuEU  i&  thanked  for  hid  suggestions,  wliich  shall  receive  attention.  We  have 
eadsavoured  to  obtain  the  whole  of  the  reports  of  the  varinut  banking  compLiniest 
but  there  appears  in  smne  quarters  an  indisposition  to  furnish  them.  Those  of  our 

•  subscribers  and  readers  who  receive  such  documeau  would  confer  a  great  fkvoor  If 
they  would  forward  them  to  the  imMlshers — even dupUcala or  tripUeate oopiea  bdag 
preferable  to  an  entire  absence  of  information* 

AxOuoiiuz*  AMidmam  wffl  aotke  that  the  diiuelon  cf  the  Charlsnd  Bank  el  Alia 
ptsoiae  to  conf  una  a  meeting  at  no  diatant  data. 
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Baufc  of  i/^iiglaiiii  2j2:U(kI|;)  ^ttttni0« 

Aveooat,  puxtOMrt  to  ^  Act Ttb  Mid  Mh  of  Vletvris,  «-«p.  33,  for  tke  W«elu  endfatg  u  MHowt. 

i.>srK  i)i:f'AirrMi.:N'r. 


Alar,  a.'.th. 

April  Ut. 

IS54. 
April  gth. 

1     1 . 
April  15  til. 

j( 

11.015,100 
a.984.900 

11,015,100 
S.984,900 
13,082,405 

11,015,10(1 
S.984,900 
13,379,005 

_  1 

11.015,10t 
«.9e4,0Ot 

ia.;66,4tt 

BANKING  DBPABTMBNT. 


Nille  AopoiltB  (iadaiHn^  Ex- 
elnqaer,Sairiafi*  BAiilu,Coni- 
mimonen  of  N«tioa«l  Uebt, 
and  Dividend  AccounU)  .... 

1H54. 
Mar.  25th. 

1HS4. 

April  1st. 

1854.  1854. 
April  Sth*     April  15th. 

M,54a,0M 
S.7M.IM 

4,423,R27 
!l,09.i,'i26 
l,fil.9fi9 

14,569,000 

4,l45,rfi8 

n,oj;,i  53 

l,10-i,303 

14,553,000 
S«tM.057 

2,fiS3,r54 
13,H19.9H8 
1,177.753 

,  14,553.000 

T.7fi5.3(J4 
12,795,'i')I 
l.iy<5.079 

G«TPrn  11  f^nt  »ecuritif«  floclttding 
Other  MMMViCiM  «••«*•*•«»•••• 

15,757,604 

1 1. 607.61 6 

1  u.yi'i'-i(> 
6,998,355 

13.039,132 
1  .V:';:0,87l 
4,968JU 

13.680,59(1 
l4,703.S5tf 
4,278,1S« 

Amtterdam,  «hort 

I>itto     a  month*. . 
Rotterdam,  ditto 
Antverp,  ditto 

BruMela,  ditto  

Hamburgh,  ditto.... 

Paria,  ihort  

l^Ufoi  t  BOStht  •«•• 

IftniOMf  ditto  •«•< 
VhnklMi ditto  •••• 

diito. . « « .  4  • » 

Tri«»t«,  ditto  

Petembur^h,  ditto  .. 
Ill adrid,  ditto  ...... 

<  iCadii,  ditto  ........ 

f  inborn,  ditto  

7enoa,  ditto  , 

laplei,  ditto. . ...... 

I  ^jiiriangB,  ditto  

ditto  

,l^d^a'  dat« 


Voreign  Gold  ta  Bart, 

f^'iiiidard)  

exican  DoUara  .... 
8ihr«rteBw»(«tuid.)i 


Mar.  »4tb. 

Mar,  Slflt. 

n  i3i 

11  13^ 

11  I.Si 

11  15 

11  15^ 

II  15^ 

15  20 

35  30 

25  20 

1h  20 

U  &| 

13  Ai 

S»  0 

25  0 

9*  U 

25  35 

9S  U 

U5  S7i 

I1t| 

llfti 

13  50 

14  «• 

14  0 

14  45 

«9 

31 

60 1 

50 

M* 

50| 

30  70 

30  70 

35  65 

25  571 

4ti 

12«( 

I'iO 

ufll 

126 

St 

April  Ttlu      April  14U»» 


13| 

lii 
1  154 
5  174 
A  174 

*i 

0 
35 
35 


11 
11 
1 

25 
1 
IJ 

•Ih 
2S 
25 

list 

U  4 
H  10 

M 

50 
50| 
30  60 
25  55 

4U 

Vlh 

I'i^ 

53 

SI 


11 
II 

n 

25 
25 
13 
24 

25 
25 


I3i 

lU 
154 
15 
15 

Ai 

97* 
32| 

list 

IS  w 

14  S 
34 

50t 
50  ( 
30  65 
25  60 
41^ 
1241 
124}  . 
&3 


PBICES  OF  BULLION. 

17  9 
0   s  0| 

0    5  li 


^»  17  9 
0    6  01 

0    5  li 


■  17  9 
•  •  oi 
0  s  It 


n  If  t 

•  •  ft 

•  §  li 
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Fkrtiumt  iothtActlSc^  Victoria,  c.       rrfraeUd/rmm  ilk  Loitvoii  Oasottm. 


PRnrATB  BAITKt. 


KAMB  or  »AVK. 


AVKRAGB  AMOUNT. 


t 

a 

3 

4 

< 

6 

7 
« 

lo 
II 

12 


Andover  Hank  

Ash  ford  Bank 

Avlnham  Bank   •.••.•*».•.•.*».' 

A/le»bar/  Old  Bank  

Raldoek  and  Big<i:loewad6  Butk 

'R.ini.st;i|)l('  Bank   

iia«ing8toke  and  Udiham  Bank  ... 

Bedford  Bunk  

Be^Tdley  Bank   

Bicester  Ovr'^r  Nhiri;  Bank  ... 
Birmin[;li.uiili;iiik  — Aiiwoods&Co. 
BirmiiiK'liani  and  Warwiekdilre Bk. 

Blan<lf(.nl  Hank  

14  Boston  Bank—  Gariit  and  Co  

f  5  BoMon  Bank— 0«e  and  Co  ' 

16  Bri'li^ewnfir  Baok..  

17  Bristol  Bank   

18  Braselej  and  Bridgenortb  Btmk  ... 

19  Buckinj^'liam  Bank  

ao  Burj  and  Surtulk  Bank  

Zi  Banbury  Bank   

Banbury  Old  Bank 

Bath  City  Bunk  

Bedfordshire  Tj^iglilun  Buzzard  Bk. 
Bini)iti;:liain  Hk.— Taylor&Uojds 

Brad  fur  1  Old  Bank  

BrccoQ  Ulil  Bank  

28  Brijithlon  Union  Bank   

29  nililiiiL'T  Ti  and  Iliiffield  Bank  ' 

Bury  8t.  Edmund's  Bank  i 

Camhridjfc  Bk.— Mortlock  &  Co.^ 
Canil)ri<l;;c  mi  Cambridgwhin Bk. 

Cant('rl)iiry  Bank   

Cuniuirtlicii  Bauk  ,  

Chcrtacy  Bank   

Col(  fH*«ter  Bank  ' 

Colchester  and  Essex  Bank  1 

Cornith  B>nk— Tweedy  ib  Co.  ..J 
Coventry  Bank   ,  ! 

40  City  Bank,  Exeter  , 

41  Graven  Bank— Alcocka  &  Co.  < 

42  Cardiff  Bank   ,.„.,..  , 

4j  Chepstow  Old  Bank  , 

44  Derbjr  Bank— Menrt.  Bvam  .... 

45  Derby  Bank— Smith  and  Ca  «... 

Derby  Old  Bank   

Devizes  and  Wiltshire  I*,uik  .... 

Diss  Bank   

Doncaster  Bank  and  Baiford  Bank 


IS 

24. 

*7 


30 
3« 
3* 

3.^ 
34 
35 

37 
3« 

39 


46 
49 


|o  Dailington  Bank 


11,849  fi 

M54 
48.461 11 

37.»»3  l| 
I7,«82 
»4,7?o  I 
34»2i8 
>  8,597  . 

9.713  1 
75,069 

15,161 

10,0:8 

48,»77 
*6,7i7 

29, ''5  7 
82,362 

43,457 

55.»53 

4.57  i 
36,829 

12,676 
68,*7»| 
33.794 '1 
1^745  I 
3.*o>  ! 
»5,744 
49.916  ' 

3.',67> 
»3,597, 
3,436  ;l 
25,082 
48,704,1 
4M69 

»*.045 

7y.»54 

7,001 

9.387 
13,332 

4 '.304 
27,237 
20,674 

77,40c 


Feb.  ». 

£ 

I2,8;S 
10,608 
4.5*6 
30,071 
18,046 

'0.354 
18,679 

32,691 

>  2,4  ^•> 

•5,3»o 
23.380 
>o,40C 

8.  196 

6i.477 
14,617 

6,29' 

37.984 
17,602 

20,  .;4: 

67,76} 

34,803 

H.755 
3,168 

35.60+ 

35.897 
»>.42i 
61,867 

»5.^05 

12. 488 
2,216 

»7.i45 
*4.436 

30,800 

»«.542 
2,630 
15,756 
29,729 
47,7'0 
6.055 
21,494 

7«.635 

6.243 

8,7.2 
13.0^4 
39.C59 
26,022 

9,507 
10,396 

75.24^^ 
85,820 


Max.  4. 
£ 

I  I , 203 
» 0,479 

4.5'6 
30.522 
28,01 1 
10,419 

>8,35' 
32,468 

II ,766 

»5.ii3 
i3,4>8 
10, 165 

7,882 
63,30a 
H.557 

6,68^ 
40,004 
17, 164 

<^7,490 
35.3>6 
H.37a 
3.2«9 
36,4«o 

33.905 

It, 422 

63,449 
25.901 
12,212 
2,060 
16,615 
43,162 
31.241 
21,651 

3»©75 

'5.745 
29,644 

48.5*5 
5.933 
*»t337 
7«.84o 

6.347 

8,829 

12,677 
40,178 
27,416 
9,490 

>o,i45 

74.4^-9  i 
84,160  I 


Mw.  it. 


If  w.  IB. 


£ 

11,929 

II, 720 

4. 56' 

30,447 

27.245 
10,490 

18,711 

32,573 

»«,993 

15,355 
*3.398 
10,073 

8,  105 
65,008 
14,652 

7. 03  3 

39.979 
16,910 

21, 137 
66,940 

34.484 

*5ta$o 

3.245 
34.8*0 

33.067 

11,561 

67,357 
26,747 

I2,002 
1,920 

•6,379 
42,954 

3'>5S3 

2»,57» 

3.*77 

»5.9»5 

29.304 
49.a6o 

5.827 

2>,437 
72,183 
6,766 
8,9«i 

12,533 
41,308 

27,353 
9,150 

>o,54S 

7^,447 
86,559 


£ 

»2,370 
10,871 

4.609 
3 '.850 
26,601 

»».45» 
18, 250 

32,433 
la.OM 

'5,29* 

*3.775 
10,003 

7,975 
65,726 

'5,967 

7.5S6 

38,698 

'5.947 

io,373 
66,785 

34,62* 

as. 585 

3,276 

35,604 

3».3«< 

n  ,  551 

66, 180 
25,260 

" ,  949 

'.713 
16, 169 

42,974 

32,590 

21 ,605 

3,042 
l6,o?8 
28,468 
49,000 

5.846 

21,49* 
73,029 

6,58* 
8,626 

»2,94« 

43,936 

26,877 

8,590 
10,504 

72,678 

86,634 
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WXSKLY  RETURNS  OF  BANRJS  OF  I88UIS. 


tIAMm  or  BAHK. 


£ 

48,807 

14,10a 
6,681 

6,3 

•4,5*4 

38,038 
»»,364 


51  Devon  port  Bank  

St  Dorchester  Old  Bonk   

53  East  Cornwall  Bk.— Robins  &  Co. 

54  East  Riding  Bank— Bower  &  Co. 

55  Essex  Bk.  &  Bishops  Stortford  Bk. 

56  Exeter  Bank  

57  Fakenhnm  Bank  ,  

58  Faringdon  Bk.  &  Bk.  of  Wantage 

59  Funbain  Bank................  

6c  Favershnni  Biiiik  ,,,„„„,,..,..„... 

61  Uodaiminf^  Bank  j 

6t  Guildford  Bank   

63  Grantham  Bank— Hardj  and  Co. 

64  Hastinp?  Old  Bank  

65  Hereford  City  and  Couuty  Bank.. 

6'  lli  rtford  and  Ware  Bank   ^h'^iS 

67  Hull&  Kingsion-upon-HulI  Bank  19.979 
6«  Haniin^doQ  Town  & Couutj Bank | 

€9  Harwidb  Bank  

yo  Heme!  Hem  I   (  Al  l  Hank  

Jt  HertCcxUshtie,  Hitciiin  Bank  

91  Hereron!,R(i8i,ftAfdienileIdBk. 

73  Ipswicli  Bank   

74  Ipswich  &  Needham  Market  Bank 

75  Kentish  Bank— Merc«r  &  Co.  ... 

76  Kiu^on  and  Had nonhire  Bank... 

77  Kni;:f!ton  Bank  

Knan-stiorougb  Old  Bank   

79  Kendal  Bank  

80  Kettering  Bank   

Si  Lane  End  Scaflbrdttbiie  Bank  ... 

•«  LeadaBntk  „  

8\  lAicds  Union  B&nk  


56,591 
5,778 

»3.84i 
38,764 

2?,625 
21,901  j 

80,699  I 

19.895 
16,050 

9.C90 

21,825 

5,614 

53,357 
57.459 


S4  Leicester  Bank  ;  32. 32^ 


85  Lewet  Old  Bank 
84  Lichfield  Bank.. 

87  Lincoln  BaTtk    100,342 

88  Llandovorv  Bunk iSt  Uandilo Bank,  31,945 

89  Looghboroa}»h  Bank   

90  Lymington  Bank  ' 

91  Lynn  Kegis  and  LtncolnshireBank 
91  Lrnn  Regie  and  Norfolk  Bank  ...I 

93  Mac<  Irsf),  1(1  Bank   ,  ' 

94  Matiningtree  Bank   

95  Merkmethshire  Bank   

96  Miners' Bank   

97  Monmoutlifiliirc  Agrirnltnni!  and 

Commercial  Bank  

^  Hon  month  Old  Bank  

99  Newark  Brink   

loo  Newark  and  bleaford  Bank   

tOf  HewboryBRnk  

102  Ncwmarkf-t  Biink  

103  JN'orwicb  Crown  Bank  and  Norfolk 
9^'-   and  SnlTolk  Binik  

104  Korwich  and  Xorftdk  Bank   

105  liortingham  and  Nottinghamshire 


-I 


22,786 


7.359 

5,038 
42,817 

«3,9I7 

1 5,760 

7,692 
1 0,906 
18,688 

19.335 
•  6,385 

28,788 

5'.6i5 

J6.787 
21,098 

49.671 


ip,866 


£ 

10,694 

48,4-^7 
101,289 

51,988 

4iW9 
27,460 

21,520 

6,792 

ii.519 
6,170 

6,3«5 
6,089 

*5.573 
33.399 
17,619 
21,250 
20, 186 
46,462 
5.603 
13.754 
35.531 

13.703 

20 , 6 1 5 

60,957 

i3iH4 
26,031 

8,695 
20,552 

46.541 
8,302 

5»345 

37,010 
28,605 

3^.743 
11,649 
85.985 
14,608 

6,4«7 

4. '52 

35»i'i^ 
9,842 

16,516 

2.749 
7.124 
17,084 

28,771 
•4.537 

25.713 
47.391 
•9.570 

»6,95S 

47.719 
67.710 

9,027 


ATBBAOE  AMOUNT. 

Mar.  II. 


r.4. 


£ 

10,249 

47,945 

•04.453 

52, 1 16 

41.815 
17»348 

*i.645 

6,561 

12,217 
6,055 

5.950 
5,816 

15.508 

16,880 
21,560 

20, 310 
45.472  ' 

5.494  i 
13.050  , 

35.969  I 

13.173  ' 
20,172  ■ 

59.4>» 
'4.455 
26,038 

8,543 
io.535 
44,776 

8,580 

5.300 
53.07S 
37.io7 
29,221 
30,987 
••.557 
85,789 
•3.938 

6,928 

4. 544 
35»^33 
10,769 
•6.557 
2,989 
7,046 
|6»87J 

18.349 

»5.i55 

26,096 

48,431 

>9.349 
17,4«> 

47.355 
68,591 

9,168 


X 

10,459 

46,9'3 
•05. 165 

51.379 

4**857 
27,010 

=><.3>5 
6,520 

11,823 

6,263 

6,095 

6,094 

31.588 
17,672 
21,654 

10.345 
43,767 
5.620 

35.473 

-3, »75 
20,051 

58,904 

»4.57> 
26,040 

9.i3» 
20,980 

43,756 
8,430 
5.397 
53,360 
37.  1 18 
18,489 
30.135 
•1,501 
86,3<7 
13,481 
7.»«9 
4.32i 

34.640 
10,627 

16,185 

1,805 

7,186 

«7,a53 

18.953 
»5.047 

26, 362 

48,436 
•8,948 
17,081 

46,830 
69,087 

9,568 


via. 


£ 

to, 691 
46,319 

•«5.«43 

50,997 

41,488 
«6,?9J 

II  ,ci3 

6,4'7 
11,911 

6,115 
5,704 

5i7'3 
«4.I73 

»7,59* 
«>,655 

19,062 

43.011 
5,216 

23,855 
36,105 

13.502 

i8,7c6 

58.555 
14,008 

26,030 
9.830 
21,072 
4».776 

8,114 
5.164 
53.507 
37.270 

29,049 
30,150 

•1.075 
86,762 

•4.574 
7.»40 

4.1J8 

33,636 

10,657 

•3.645 

2.7n 
7.176 
17,668 

26,580 

•5,3«o 
26,907 
48.095 
18,665 
i6,857 

46,860 
68,815 

9,679 


Digitized  by  Google 


WBBKLY  &£TI7BN8  OF  BANKS  OF  i890Br 


AVBRAGB  AMOUNT. 


106  Nuneaton  BftTiV 

107  Navnl  Bank,  Pijfiuouth 

108  New8aniiDBk.--'Evenltft8mitb 

109  Nottingham  I^iiuk  ...... •  

1 10  Oswestry  Bank   *  

1 1 1  Oxford  Old  Bank  

it%  Old  Bank,  Tonbridge  ]  13.183  ! 

i!3  Oxfordshire  Wiincy  Bank  I  11,852 

114  Pease's  Old  Bunk,  liuU   j  48,807  ! 

115  Penzance  Bank   ,|  iit405i 

h  Bank — Yofke&Co.  ;  12,545' 

117  Poiubrokeslnre  Bank   ;  12,910  ;i 

118  BeadloKBank— Simmonds  &Cu.;j  37,519 
Beading  Bk.— Stephens  &  Blandy  '  43»27>  ; 

f  M  Bichmond  Bank,  Bichmood   J   6*889  J 

lit  Boehdale  Bank  |  5*590| 

122  Rochester,  ChalilMn,&8uoodBk.L  10,4^0 

123  RojstonBank   Ij  i^,i9i\ 

124  Rugby  Bank  |  17.2501 

125  Rye  Bank  I  ^9,^641 

1 26  Ross  Old  Bank,  Herefordshire  +,4:0  i 

127  Saffron  Wiadon&  North  Essex  Bk.i  47,6461 
i«8  Salop  Bank  j  **»338  , 

129  Scarboroagh  Old  Bank   1  24,8131 

130  Shrewsbury  Old  Bank  |  43,' 9> 

131  Sitlingboarne  and  Milton  Bank... .  4,789 

132  Southamoton  Town  &  County  Bk.    i«  -^^ 

133  SouthweU  Bank   1 4,744 

134  SoothampUm  «nd  Hampaliire  Bk.  6,770 

135  Stone  Bunk   9,^<^4 

136  Stafford  Old  Bank    14,166 

137  Stamford  and  Rutland  Biak.  1  3 '•8 5 8 

138  Shrewsbury  and  Wddi  Pool  Bank  I  25,336 

139  Tnunton  Bank  1|  29,799 


140  Tavistock  Bank 

141  Thorabttry  Bank  | 

142  Tiverton  and  Devonshire  Bank ... 


13,4*1 
10,026 

13.470 


143  Thrap«tono  and  Kettering  Bank..,!  n,559 

144  Tring  Bank  and  Chesbam  Bank..   13,53 1 

145  To  v(  est  r  Old  Bank   ....'!  lo»8oi 

146  Town  and  County  of  Poole  Bk.ij 

and  Ringirood  and  Poole  Bk.lf  1 1.856 

147  Dnion  Bunk,  Cornwall   17.003  i 

148  Uxbridge  Old  Bank   '  25,136 

149  Wallingford  Bank   ji  17.064; 

1 50  Warwick  and  Warwickshire  Bank ! !  3 5  =^ 4  j 
Wellington  Bank.  Somcrvt  t    ^.528! 

tcz  West  Riding  Bank    4^^58 ! 

153  Whitby  Old  Bank    14,258 

154  Winchester,  Alre^ford  &  Alton  Bk.  25.89^ 
xc^  Winchester  and  Ilampahire  Bank 

156  Weymouth  Old  Bank  

157  Wirksworth  and  Dcrl  v  hire  Bk. 

1 58  Wisbeach  and  Lincolnshire  Bank 


x<9  Wiveliscombo  Bank  :.. 

1(0  Wolverhampton  Bk.— Goodfkkc 

JITHI   (  'O 


6,737 
26,461 
37,602 

59.7x3 
7.<o* 


14,180 

161  Worcester  Bauk  jj  »5»463j 


£ 
3.472 

»3.9«- 
11,960 

3i>o;,2 

10,Bb0 

3>.339 

9,602 

10,707 
46,765 
»o,53o 
8,796 

»a.i95 
^7,399 
29,187 
6,4*1 

5.250 

8,724 

14,  C44 
11,910 
14.518 

4,070 
3»,o87 

15 ,  5^6 
24,097 
42,214 

i,578 
'4,>34 
i»»i54 

3*690 

12,307 

*7»504 

22,730 

26,486 
11,388 
I  6,275 

I  9.342 
II ,460 

,  »*,738 
8,519 

9,982 

12,467 

14.500 
8,649 

»3,755 
4,«97 
43,436 

14.564 
2o,a6o 

4,498 

14,496 

35.35^' 
46,372 
7»4«» 

11,605 
8,036 


Mar.  C 


r.tl. 


£ 
3.5«i 
H.740 
i«»307 

31.946 
11,462 
30,970 
9.347 
10,3*5 
47,597 
•0,703 

9,*44 
11,440 

17,921 

29,832 
6,65s 

S»«>5 

8,775 
13,630 
ia,co7 
13,943 

3,873 
30,092 
15, 14Z 

H,4*3 
4*. 362 

2,467 

13,  no 
1 1 , 046 
3.630 

12, 166 
22,^79 

26,283 
11.585 

6,5«4 
9.625 
11,407 
12,920 
«.54o 

9.85* 
«3.*H 
»5.»97 

8,430 

13.834 
4.398 
45.097 

13.85* 
20,152 

5.*54 
14,621 

37, 6n 

45,860 

7.77« 

13,002 
7,5*9 


£ 

3»*59 
H.5»5 
>»f04.'5 
30,996 

ii,3»9 
3».865 

9, 116 
10, 100 
47,838 
10,580 

8,761 

•o,943 
27,856 

6, 6iy 

4.825 

7,863 

13.589 

«a.3i5 

»3.>*3 
4,687 
29,086 

1 5 , 805 

*3.844 
45.3*4 
*.398 
n.438 

Il,OT9 

3,380 

385 
11,244 

»7.672 

23,560 
26,6:7 
11,070 

6,7«5 
9.745 
11,164 

13,040 
8,A37 

10,046 

•3.03» 
14.890 

22,982 

4,263 

45.842 

"4. 145 
21,054 

4.870 

14,792 

37,45' 
44.9OX 
7i743 

12,908 
7*4?8 


ten. 
£ 

3,260 

*3.577 
11, 65^ 

28,23a 

> 1,448 

31.797 
8,866 

9.599 

47,795 
10,183 

8,774 
10,721 
*7,470 

*9. '43 
6,172,- 

4..*;4o 
7,646 

«3.373 
IS, 188 

»3.*9i 
4,2ao 

27,776 
'5.463 
*3.724 
4*, 570 

2,  <9» 

1 3 . 099 

10,972 

3.254 

385 

11,025 

a7.64ft 

*7,3«3 
*6,574 
12,290 

^.3-5 
JO, 033 

11,097 

13.090 

7.996 

9*85< 

11,103 
14, 260 
8,285 

**.574 
4.477 
45.476 

14.074 
20, 843 

4.»66^ 
H.»75 

37,74* 

45.*55 
7»aoj 

U.37* 
7.455 


Digitizeu  Lj  ^oogle 


WMKhr  BBTURNt  OW  BANBl  OV  IfllUa* 


NAMK  or  BANK. 


t6i  WoTMilerOld  Bank  ..... 

163  Worce!5t'^r<!liire  Bunk  

164  Wolverhampton  Bank — ii.  &  W. 

Fryer   

t^5  Yarmouth  and  Suffolk  Bank  

166  Yarmoaih,  Norfolk,  &  Suffolk  Bk. 

167  Tork  Btnk   


Aothoritrd 


AVERAGK  AMOUNT. 


Itnu. 

1 

1  Kb.tK 

lfar.4. 

Mar.  11. 

Ibr.lf. 

£ 

X 

£ 

65,086 

64,410 

8,846 

8.579 

11,867 

'  io,85K> 

11,090 

11,656 

53,060 

43.309 

4»»74« 

41  ,cl5 

»*.345 

1 2 , 2^0 

i*,o75 

11,677 

+6.387 

44.58* 

44,880 

44.594 

44.»9* 

!1 


JOINT  STOCK  BANU. 


r  flttskof  WeikinoreUnd  | 

a  Bormlejr  Banking  CSoropanj   

3  Bradford  Ranking  Company   

4  Biliton  DiAria  Banking  Company 

5  Bnnkof  WbHahateo..  

6  Bradford  Commercial  Bank i  11 1;  Co. 

7  Borton,  Uttoxeter,  and  Stadbrditbirc 

Union  Bank   

8  Chesterfield  &  N.  Derbysh.  Bk.  Co. 

9  Cumberl  iTi  !  Union  Banking:  Co.... 

10  Cheltenh.iui  k  Glo'stersUirc  Hk.  Co. 

11  Coventry  -.wuX  Warwickshire  Bk.Ca 
II  Coventry  Uniuii  Runkinp;  Compnny 
tj  Coantr  of  Gioucenicr  Banking  Co. 

14  Cariiile&  Cumberland  BankineCo.' 

15  Carlisle  Citv  m  l  l>i':*rirL  Bank  ... 

16  Ihidlejr  &  VV  ct»i  Brouiwich  Bk.  Ca, 

17  Dmli^  and  Det1ijr«hlre  Banking  Co.' 

18  Darlin^'ton  DisU  Joint StodlBk,Co. 

19  KiLst  of  Enjfland  Bank  I 

20  Glouccstertihire  Banking  Company: 

at  Halifax  Joint  8to<  k  Bank  

zz  Huddersfield  Banking  Company... 

23  Hill!  Banking  Company   \ 

t4  Halifax  Commercial  Banking  C0...I 

25  Halifax  &  lIuddorstieM  Union  Bk.j 

26  Hebton  Banking  Company  , 

A7  Herefordshire  mnking  Company.. I 
S8  Knarrs^Kirouph  and  Claro  Bk.  Co.| 
99  Kingbbridge  Joint  Stock  Bank  .... 

30  Laneaater  Banking  Company  

"3 1  Leeds  Banking  Company  

}a  Leioestersbire  Banking  Company... 

31  linodlii  mt4  tin^mf  Banking  Co.. 
34  Leamington  Triors  and  Warwick- 
shire Bank   ,  

i£  Lndlow  and  luibury  Bauk ......... 


12,225  i  11,512 


9.563 
49.^9* 

9.4  >  8 
32,681 

20,084 

60,701 
10,421 

.^.S395 
12,786 

28,734 

'44,352 
25,610 

19.97: 
37,6y^> 
'»o,093 

34 
25,025 

'55.920 

>*'.534 

37.354 
^9.333 
13,733 
44.J37 
'.5^3 
»5.047 
28,059 

3.952 
64,311 

23,076 

86,060 

51,620 

13.875 
10,115 


9,196 

49.83' 
8,721 

30,575 
20,606 

5'5,558 
9,798 

35.  ou 
10, 200 

23.333 
15,018 
112,705 

«5.509 

19,516 

35.093 
19,886 

21,159 
24.245 

|l  17.787 

;  38,332 

I  26,923 

II  44.049 
1,490 

18, 60^ 

28,078 

4,28a 

62,240 

26,436 

72.133 
i  48,050 

12, 07^ 
9,963 


'0,743 
9.»03 

49 . 3  '  7 
7,370 
30,674 
20,025 

55.230 
10,436 

34.^45 

9.855 
2:,c:68 

'5.578 
109,843 

*5»9'o 

20,062 
36,188 
20,297 

'9,f?i5 
25,270 
149,269 
18,426 
34,690 
27,937 

»3»5Ji 

43,555 

i,5»* 
18,105 

27,785 

3,990 

59.455 

20,962 

72,040 
49,  no 

12.535 
9.755 


9.9.«o 
9.560 

49,324 
8,490 

30,398 

'9. '74 

56,066 
10,301 

34.376 
9.885 

i2,797 
17, joo 
109, 248 
26, 139 

'9.877 
37,240 

'9.654 

20, 822 

24,3^5 
148,215 

18,452 

3'. 936 
28,093 

I3.53« 

42,^03 

1,497 
17,819 

37.403 
3.«89 
59.833 
25.715 
73.897 
50,476 

13,282 
10,064 


9.57* 
9,285 

47,7JI 
9.309 
30,544 
19.586 

58,716 

10,372 

34,255 
10,120 

".3»» 

15.468 
108,562 
»4f<70 

>9.4«7 
3H,66» 

•9. '79 
19,911 

23,675 
148,207 

18,812 

38.C15 
28,855 

U.4J3 

43 . 593 
».4C5 
18, 147 

27,622 
3,688 

58.99« 

18,915 

73,8i8 
5'*04e 

11,960 
9.78» 


i^iy  j^ud  by  Google 


WEEKLY   RETUANS  OF  BANK8  OF  I»8UB< 


HAUm  or  BAtf  c. 


I  £ 

36  Moore  »Si,  Hobiusoii's  N>>tt<.  Bank...  35,813 

37  Nottingham  and  Notts.  U.itikliij;Co.  19,477 

38  National  Provincial  Bk.  of  Kn^lu^nd  442,371 

39  NorUi  Wilts  BMikinK  CoiniMUiy  ...j  63,939 

40  NortbuttpConsfaire  Union  Bank  ....  84,356 

41  Nort?iainj»ti)nsl)irc  n.iiikiTi„'  Co.  ...  2^,401 

42  North  «oU  Soiuh  Wales  liaiik.  '  63,^51 

43  Fare's  LeioeMenbire  Banking  Ca..'  59,300 

44  Saildlcworth  Banking  Company  ...  8,122 

45  Sheffield  Blinking  Company   35,84  ; 

46  Stamford, Spalding &Bo8touBk.Co.  55,721 

47  Stuckcy's  B.inking  Compray   !  356,976 

48  Sliruiisliii-e  Banking  Company   47,951 

49  Sioui  Uridgc  and  Kidderminster  i>K.  56,830 

50  Slicffield  and  Ilallamshirc  Batik  ...  1  23,524 

51  Sheffield  &Roth(  rhamJl.StotkBk.|j  52,496 

52  Swnledale  and  Wcnsleydale  Bank.. '  54,372 

53  Storey  and  ThomM*f  Bank   ^  9,714 

54  Wolverhampton  &  Staff  irtUli.  Bk..  35,378 

55  Wakefield  and  Bamslev  Union  Bk.  14,604 

56  Whitehaven  Joint  Stock  Bank   ...  |  31,916 

57  Warwick  and  Leamington  Bk.  Co.  ,  37,124 

58  West  of  England  and  South  WnK  s 

District  I^nk   83,535 

59  Wllto  &  Dorset  Banking  Cotnpany;'  76,162 

60  West  niiliu'^  Union  liaiikiiij;  Co....  34,019 

61  Whitchurch  and  Elle^mere  Bk.  1  7,475 
6a  Worcester  City  and  County  Bk«Ca^|  6,848 

63  York  Union  Bnnkin<:  O^mpnny  71,240 

64  York  Citj  and  County  Blinking  Co.  1  94,<^95 

65  Yockihire  BanklDg  Company   122,532 


£ 

I  37.4£6 
28,292 

409,520 

44.425 

68,852 

22,448 

37,>8o 

5».49» 
2,190 

38,41c 

47,479 
347,881 

4'^.»70 

56.3>5 

5^.337 
48,800 

9.548 

34,400 
12,692 

29.396 
31,071 

78,988 

7«t449 

33.096 
|1  4.630 

I'  ^9.U'> 

69, oil 
"5.50* 


.Mu.  1. 

£ 

36,263 

4«2,T94 

43,«>y*> 
70,656 

22,607 
37,454 

1,016 

35,337 
49.360 
356,730 
46,795 
56.907 
22,280 

5».9it 

48.773 

9.739 

37.495 
12,658 

28,073 

80,573 
73.630 

3».750 

5>033 

1,112 

70, 362 
89,962 
123,440 


.It 


•I- 


30,50* 
a7.«57 

4-t,4M 

45»3»8 
72,146 
23,267 
38,285 

5».877 
2,061 
31,625 
50. 209 
358,800 
47 /"8 
56, 160 
23.520 
52,667 
50, 246 
^9.805 
34.  ^'43 
«3.o87 
27,862 
1<*825 

83197^ 
74.096 

1  3^.730 

4.960  i 

68,845 

90,230 


Umt.  18. 

£ 

3».5»9 
28.055 

425,479 
47.220 
73.6lt 

23 , c^i 

5t»9^5 
2,041 

34.635 
50,970 
354,657 
46,681 

56.53* 
22,844 

5»,7o5 
50,241 

9,717 

32,673 

>3,i3« 
28,490 

84.345 
74.674 
34.017 

5 .  *  5 

fib ,  C96 

9».477 


125,221  !i25,283 


J^mnmarp  of  tbt  atio&e  itetiintf* 


I  Fixed  Inucs. 

167  Private  BanV-i   4/16.609 

65  Joint  Stock  liajiks  ..  3.o55.«^*> 


Feb.  tS. 

£ 

3,817.8:5 


Mar.  4. 

3.''i7.45» 


Mar.  11. 

3.^i9,"^3 


232 


Totalt*  •  •  •  •  • 


3,055,082    3,068,703  i  3,088,563 


7,942.4 ^^6     f^^-r^v.'  I  6,886,154  \  6,908,326 


Mar.  IS. 

?.79',^97 
3,093,191 


6,884.888 


A9eragf  Weekly  Cireolation  of  tlwte  Baoka  for  ttie  montk  eoding  March  1 8ih 

Private  Banks  £3,81 1. 68 1 

Joint  Stock  Banks   3,076.385 

Arerage  Weekly  Circulation  of  Private  aad  Joint  Stock  Banks 

ending  as  above  .c^6 

On  a  comparison  of  the  above  with  the  Returns  for  tho  Mimth  ending  iSth  f  ebnuurj 
last,  it  shows— 

A  iitef*t»t  in  the  Notes  of  Private  Banks,  of  «  ,«  £84,269 

An  nwrMM  in  tiie  Notes  of  Joint  Stock  Banks,  of   1 7,926 

IMbI  iunam ea-fihe  Meatlu. •  
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Aftd  at  ctMfMrecl  with  the  Moolli  aiding  19th  March,  1853,  it . 

Aninereate  in  the  Notes  of  Private  lianks,  of  ,,,,»•.••.  £139, 891^ 

All  imerfMt  iu  the  Notes  of  Joint  Stock  B«nk«,  of    ^1,7  74 

Totd  iMTfoift  as  eompudl  witib  Ihe  imm  period  of  Iwt  jear  £is»p690 

The  foUowing  appears  to  be  flie  comparative  state  of  the  dfeolaiioD,  aa  regards  the 

filed  issue:*  — 

The  Private  BanV*  are  hetoxr  their  fixed  i««ne<«  ,  jf8o4,928 

The  Joint  Stock  biuik^i  are  ^e/ow  their  ti]kt  J  ijisues   24(^,474 


Total  BBLOW  the  fixed  iaaMS . .  •  •  Xi , 054,400 


Jl9trag9  Circulation t  and  Coin  held  by  ihe  Irish  and  Scotch  Banks  dwrU^  ikt 
fomr  makB  ttuiinjf  Saturaajf,  fAe  IBth  day  qf  Mwrck,  1864. 


K.A^K  or  BAICK* 
•  ♦ 

ClfMilttttoii. 

1 

4mag« 

Anmifit  «f 

Ct-AA  It  Krin* 

Coio  brki 
luring  FnMt 

UateiSft. 

£ 

1  £ 

£ 

£ 

3.738,428 ; 

1 ,8(^9,  650 

1.347,775 

3.217.425 

787, 2Ji 

Provincial  Bank  of  IxdaaU 

355. 

666, 302 

I ,022,  I  26 

288,  liqO 

Belfast  Bunk   

54,890 

454.9 

509 , 80? 

289,871 

36,586 

25  7, 4*^7 

'294,053 

81 , 103 

31 1,079  1 

4^.^93 

472, 3-12 

521,015 

240,512 

Natknal  Bank  of  Ircliiiid... 

761,757  1 

1  4i3ie«7 

647, IC4 

1  ,c6o, 22 1 

45>.»97 

Carrick-on-Suir  Nat.  Bunk 

24,084 

1'.'95 

i5.-»97 

26.492 

4.471 

CJiDHnal  ^a&kivial  Baitk  ...j 

59. 63** 

12, 106 

lloBivCIieidiBvika)  .J 

),B9x«6aa 

«i7>o.77S 

>*  155*74^ 

800TCB  BAM 

1-2,939 

250. 108 

373,047 

144,694 

Royal  Bitnk  of  SrotUnd  ... 

I  S3,oco 

75.291 

'iH,744 

194,036 

60,366 

British  Linen  Company   ■. 

I  >77,39<2 

302,699 

480,089 

159,988 

y  ■  ■!  I'licrcial  Bk.  of  Scotlnnrii 

1  3?4^Bo 

i«4, *9S 

3» 1,988 

4H6, 284 

i7'i,557 

Kational  B^utk  ot  Scotland.. 

*»JiOa4 

iOi.43« 

320,618 

Unipn  Bank  of  Scotland  and 

TWiH8gOaia.lnAtK;rdrcn , 

415,690 

1  198.470 

3»»»579 

176,611 

Edinbuigh  &  Glasgow  Bk... 

61 , 290 

90,856 

152, 146 

47,434 

A^^wtccn  Town  4ttd  Co,  Bk. 
HMffSoociaad  Bk.  Go... 

70,' 33 

33.536 
,  82,533 

64.559 
103,790 

36,097 
5 J. 750 

l>unde«  Bankitif;  Company 

33.45" 

!  12,762 

22.451 

35. ^'3 

7 . 054 

^st^m  Bank  of  Scotland... 
Western  Bank  of  Scotland.. 

35,63<^; 

17.55' 

23.655 

41 ,206 

13,564 

1  337.938 

,    « 27,95^ 

359.32^ 

487,276 

a7t, 114 

Clyde*  1  11   ilanking  Co.  ... 

104,028 

37.472 

98,743 

136,216 

58,283 

Cafcdoi  a::  I'  u.king  Co.  ... 

82,Jj2 

96,8«4 

179,016 

121 , I7< 

^1,157 

46,299 

67.457 

35.30O" 

Perth  i'.  ii  i  i  ig  Company  ... 

1  3M5« 

29,79' 

42,376 

•6,123 

!  4*1*33 

35»i59 

1     54,9«5 . 

*0»759 

X|49^^S04 

i^iy  j^ud  by  Google 


CIBCVLAVIOir  MBWRNf* 


SUMMART  OF  aiSH  &  SCOTCH  RETURNS  TO  ICIRCH  18,  1864. 


The  Heturns  of  Circulation  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  ending 
18th  March,  when  tdded  together,  give  the 
following  as  the  average  weekly  circulation 
of  (heee  banks  during  the  past  month,  viz. : — 

Aftnmt  Cireulation  of  Iks  Iitdi  Banks.. ^tj  10,778 
AveieieGfamliaenertheSeoUh *^  — 


TUd  Avense  dradilktt  «f  IhMeMk* 
fnt  the  peal  BMBth  ••••••■«••*.*••  ••JEii,AU«i4i 

On  comparing  these  amounts  with  the 
Eetoms  for  the  month  ending  Ititb  Februaiy 


X>eeraaao  la  the  GnOmin  eflffsh  BbdIdi  j#  tt,938 
IMcnaae  tot»aClw«lettaaor8eo<diBe1h>  H>b7« 

tMd  daanaae  on  the  Mnlh  ^tW* 


And  as  compared  with  the  Vontll  nding 
March  19th,  1868,  they  show— 


Increwe  in  the  Circulation  of  IrUh  \   -  -  -  «^ 

lucreMc  in  the  CireuUtion  of  ScotA  Baohi  4M,«09 

Total  utcreate  on  tht  year ..............  1,590,703 


'      TJie  fixed  issues  of  t!ie  Irish  and  Scotch 
Banks  at  the  present  time  are  given  in  the 


8  Bark-  in  Irtl.mil,  ■-illnvrcd  to  i«»ue. . 
18  Banki  i:i  >r>)t liiaii,  .illo^vcd  toiuue 


.  3."B7,ao9 


so  Banks  in  all,  allowed  to  iasue  jff9,441,703 

The  following  appears,  therefine,  to  be  th« 
conpanUive  alcAe  of  dm  cireolations— 

I  rii^h  Banks  are  above  their  fixed  inae  . .  4fSS6.a84 
bcotch  Danks  are  aboTC  their  fixed  iasne       7^7.1  V4 

Total  above  the  fixed  iaaue   l,lU,43t 

The  axROttnts  of  Gold  and  Bihrer  held  at  tha 

head  offices  of  the  several  banks,  deriag  Aa 
past  month,  have  been  as  follows : — 

Gold  and  SUvwheld  by  the  Iriab  Banks  j^S.1&5J«1 
IbytheSeoiehBeBhB  MftMlS 


TrtdefOoUandSilrvOohi  

Being  an  increase  of  £50,465  on  the  part  of 
the  Irish  Banks,  and  an  increase  of  £8,037 
on  the  part  of  the  Scotch  Banks,  on  the 
seTcrnl  amoimfs  held  hjf  them  diuinj[ 
|irecediug  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  MARCH  IS,  ls,>}. 

Tlie  following  is  the  state  of  the  l^ota  Ciicolation  of  the  Umted  Kiogdom,  for  tha 
maath  ending  the  18(h  March,  1854. 


CMettea  ef  Ketia  ftr  flie  Mbath  odlBg  If  ateh  18th. 


wlUi  the  paavloaa  month : 


Bank  of  Enpr^nnd 
Priraie  B  i;ik<<  .... 

Joint  Stock  Uaaka 


Total  in 

Scotland 

Itdaad.* 


Uailad 


Feb.  IS. 
jffM,l67.«17 
S,895,gS0 
S,OM,4S9 

3.974,109 
6,7J>4J0fl 


39,890,441 


Mar.  18. 
jesi  ,S03,930 

3,81  l.fiS! 
3,076.385 

^S,  151,990 
3,844.30s 

0,710,778 

88,707.137 


4*^17,986 


I7,93t6 


»»7,«^ 
l»9.7«6 
83.9S8 


l,30).S90 


The  comparison  of  the  month  ending  March  19th,  1851,  with  the  month  ending 
March  i8tb,  1854.  shows  a  decretue  in  the  Bank  of  England  circulation  of  ^^^7, obi, 
an  tKCreOMe  in  Frivata  Banke  of  jei3M96,and  an  dwreose  in  Joint  Stock  Banks  of 
if82,774;  being  a  toul  decrease  in  En«;land  of  ;£'374.382:  while  in  Scotland  there  is  an 
ii»cr«a*eof;e400,469  }  and  in  Ireland  an  increoaf  of  i:l,l90,234.  Thns  showing  that  the 
month  ending  18th  March,  as  compared  with  the  «ame  period  Inst  year,  presents  a 
Urease  of  £374,382  in  England,  and  an  increase  of  i.  1,216,321  in  the  Uuittii  Kinqdonu 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  March  18tl^ 
gives  an  aggregate  amount  in  both  departments  of  £15,003,648.  On  a  comparison  of 
this  Wilh  tlMBeturn  for  the  month  ending  Febrtuny  I8tb,  there  appears  to  !i  ji  dvcrea*e 
of  ^^698,1086  {  and  a  dman  of  je;3,S02,996  as  compared  with  the  same  period  laet 
Tear* 

Thaefeoek  of  apeciehdd  hy  the  Banks  in  Scotland  and  Ireland  during  the  month 

ending  18th  March,  was  ir3,620,264;  h(  in-  nn  increase  of  jg'65,402  as  compared  with 
the  retora  of  the  previnns  month,  and  an  increase  of  if923^44  as  compared  wiiii  tha 
MMponding  period  last  year.   

Waterlow  and  Sona,  friotera,  Urpantert*  Ush,  Utadoa  WalL 
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THE  BANKERS'  MAGAZINE, 


AND 


KAY.   19  5  4. 


US.  CARDWELL'S  NEW  BAILWAT  BIIX. 

Therv  can  be  no  dispute  that  nothing  would  be  more  beneficial 
far  the  interests  of  railway  companies  than  that  some  general 
law  should  be  passed,  under  which  the  yarious  companies  might 
enter  into  equitable  arrangements  for  mutual  exchange  of 

traffic  without  further  amalG^Rmjitions  and  continual  applications 
to  Parliament ;  nor  to  the  public,  thau  that  every  fncility  slionlrl 
be  atforded  for  the  conveyance  from  one  part  of  the  kingdom  to 
another,  however  distant,  of  both  passengers  and  goods,  with  as 
tittle  delay  as  circumstances  will  permit. 

Mr.  Cardwtili's  bill  presented  to  the  House  of  Commons  on 
the  6th  of  Aprils  and  which  has  already  passed  the  second  readings 
will  in  some  measure  accomplish  these  oojects,  and  therefore  be  oiP 
esBcntisl  service  to  the  public  and  the  railwajr  world ;  but  it 
possesses  two  radical  faiuts,  which  at  first  mention  may  appear 
somewhat  of  a  contradiction — it  goes  too  far,  and  it  does  not  go 
ftr  enough,  it  will  not'  settle  the  disputes  between  the  two 
gauges,  it  does  not  lay  down  any  general  principles  with  regard 
to  future  legislation,  and  it  gives  to  the  Board  of  Trade  a  power 
which  it  onr^ht  not  to  possess,  and  for  the  proper  discharge  cf 
the  duties  of  which  it  is  by  no  means  competent. 

In  opposing  further  amalgamation  of  the  companies,  we 
consider  Government  and  the  legislature  are  right,  as  such 
arran  Elements  in  too  many  instances  create  a  monopoly  a^^insfc 
the  public  which  is  highly  to  be  deprecated;  but  "facility" 
arraugemeut^i  axe  imperatively  cs^ed  for  to  compe)  the  vamoi 
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companies  to  carry  the  traffic  as  they  should  do,  by  the  nearest 
and  notj  as  is  too  often  the  case,  hy  a  circuitous  route  for  the 
purpose  of  tervmg  thdr  own  pecimuay  interests,  or  injuring  the 


In  the  first  place,  the  biU  provides  that  it  shall  he  lawful  for 
two  or  more  companies^  with  the  conBcnt  of  tlic  shareholdera, 
subject  however  to  the  approval  of  the  Board  of  Trade,  to  enter 
into  agreements  for  the  joint  working  of  the  whole  or  any  por« 
tion  of  their  linos^  in  «'tich  manner  as  shall  not  prejudice  the 
rights  of  other  companies  or  of  individnais  to  the  use  of  the 
respective  lines.  To  this  portion  of  the  bdl  the  most  unqualified 
approval  can  be  given,  presuming:  that,  as  the  Board  of  Trade 
are  to  have  a  coutryl  over  the  arrangements,  that  the  opinions 
of  a  minority  of  the  shareholders  wdl  be  diUy  considered,  so 
that  a  bare  majority  which,  in  nineteen  cases  out  of  twenty,  can 
earilj  be  obtained  by  directorial  influence,  and  the  aid  of 
j^«v,  will  not  be  allowed  to  ride  roogh-ahod  over  the  wishea  of 
the  other  proprietora.  Attet  providing  that  the  lines  ao  agreed 
to  he  worked  in  nniBOnmay  be  placed  nnder  the  management  of 
a  joint  committee  from  the«re^pective  boards,  the  bUl  goea  en 
to  enact  that  whenever  any  difference  shall  arise  between  two  or 
more  railway  or  canal  companies  (for  in  every  respect  it  is  made 
as  applicable  to  the  one  as  to  the  other),  it  shall  be  lawful  for  them 
to  refer  the  matter  in  dispute  to  the  arbitration  of  the  Board  of 
Trade  ;  and  any  decision  made  thereon  by  that  department,  is  to 
be  binding  on  all  parties,  and  may  be  made  a  rule  of  one  of  the 
superior  courts  of  law,  on  the  application  of  either  pai-ty ;  and, 
moreover,  if  one  party  wish  for  such  refereBoe,  whilst  it  is  de- 
clined hj  tiie  other,  any  superior  conrt  of  law  or  of  equity  may, 
upon  action  or  auit  between  thecompaniea,  ofder  aodi  refieroiee 
to  be  made* 

^'^ow,  to  this  part  of  the  hiU,  it  is  necoaaoiy  to  enter,  on  behalf 
of  all  those  interested  in  railway  property,  the  atrongest  and 

most  emphatic  protest.  What  is  there  in  the  constitution  of 
the  Board  of  Trade  that  should  render  it  a  fit  arbitrator  in  the 
various  complicated  disputes,  sometimes  involving  the  nicest 
legal  and  equitable  points,  constantly  arising  between  these 
companies?  What  is  there  in  such  a  hoard  to  entitle  it 
to  take  the  place  of  the  Court  of  Chancery,  or  of  the  Court 
of  Queen^s  Bench,  and  to  demand  for  its  decisions  all  the 
foroe-^najr,  more  than  the  force — of  those  of  Superior  Courts 
'at  WeatmiBrter;  for  it  does  Inot  appear  tiu^,  however  harah 
foid  mjiut  the  dedaion  may  be  conaidered  to  be,  by  the 
^txtf  against  whom  it  ia  given,  there  ia  any  appeal  fiom 
such  an  award  once  made?  Indeed,  lliere  ean  be  no  hesi- 
^tatioii^in: Viiywig^.thiift  mat  niljia  audi  a  power  otgectioiiaiUe  m 
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principle^  but  that  it  is  contrary  to  the  practice  and  spirit  of 
the  cx)n8titution  of  England^  for  any  body  of  men^  however 
competent  they  may  be  for  the  office,  to  have  placed  in  thear 
hanoa  the  welftre  and  intereats  of  aueh  large  commercial  under- 
takings aa  the  railway  companies  of  the  United  Kingdom^  without 
their  dedaiona  being  subjected  to  a  control,  or  appral  to  some  su- 
perior and  well-recognised  tribunal.  Nor  are  the  powers  of  the 
Board  of  Trade  to  end  here,  for  it  seems  that,  in  the  foUowinf 
clauses  providing  for  "  fnoilities'*  being  given  to  the  receiving  and 
fowardin^  to  their  destination  all  goods  or  passengers  brought 
from  one  line  to  another  with  the  least  possible  delay  ("facilities" 
^n  e;itiy  to  be  desired),  that  the  Board  of  Trade  are  to  have  the 
pijwer  of  regulating  the  toUs,  rates  and  charges  to  be  paid  by 
the  one  company  to  the  other  for  such  forwarding  of  the  traffic. 
Surely  nothing  more  startling  than  this  was  ever  suggested ;  and 
it  cannot  be  bdieved  that  the  Lfegialature  will  conaent  to  sndi  an 
nnwarrantahle  interference  with  the  rights  of  private  property 
aa  to  give  to  any  department  of  the  Government  the  power  a£ 
interfering  with  the  financial  arrangements  of  any  one  or  more 
jcommercial  bodies  Such  a  principle  once  recognised^  wonld 
be  destructive  not  only  to  the  independence  of  the  companies 
interfered  witli,  but  subversive  of  the  confidence  of  all  commer- 
cial men  in  the  sccnritv  of  every  joint-stock  nndcvtaking;  since 
the  wedge  of  interfei  i  ncc  once  introduced  by  the  Board  of  Trade 
into  the  internal  airriii^a  raents  of  the  railway  companies,  there 
is  no  saying  how  far  it  might  be  driven,  and  how  soon  attempts 
miglit  uuL  alno  be  made  to  bring  joint-btuek  banks  and  other  com?* 
merdal  undertakings  nnder  llie  direction  of  Grovemment.  It  is 
certain  that  the  management  of  the  national  property  by  de* 
partmental  boards,  has  not  Mtberto  been  so  snccessful  as  to  , 
.enamour  the  public  with  it;  and  make  them  wish  to  have  it  ez- 
.ftended  to  railway  or  other  commerdaL  enterprise,  which  properly 
and  legitimatdj  belong  to  those  whoae  capital  and  energy  baye 
^eatea  the  property. 

For  the  good  there  is  in  Mr.  CardwelFs  bill  "he  deserves  great 
thanks,  but  it  must  be  hoped  that  when  the  measure  comes  under 
discussion  in  the  House  of  CommonSj  it  will  be  scj  amended  that 
the  good  shall  not  be  counterbalaneed  by  an  amount  of  evil 
which,  it  is  believed^  would  be  ail  but  destructive  to  railway  pro* 
perty. 

Let  the  ^'arrangement'^  and  the  '^facility''  clauses  he  passed  hy 
all  means,  but  at  the  same  time^  let  all  points  of  dupate  between 
the  companies  be  lefeired  to  other  arbitrators  than  the  Board 
.of  Trade.  There  can  be  no  objection  to  the  Board  exercising 
so  much  authority  as  to  direct  such  au  arbitrament  when 
,  ^eemed  neentttj,  but  it  mfist  not  itself  be  the  arbitrator..  )t 
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is  stigp^csted  that  the  tribunal  to  whom  such  arbitration  slioulJ 
be  left,  might  consist  of  five  members,  two  of  whom  should  be 
permaueut  officers  appointed  by  the  Government,  whilst  the 
other  three  should  be  nominated  on  each  case  as  it  arose.  The 
two  pmnanent  members  of  this  Board  of  Arbitntioii  should 
consist  of  an  engineer,  practically  acqnainted  with  nulway 
matters,  and  of  a  barrister  of  ezpenenoe  in  railway  law,  each  of 
wliom  should  be  paid  such  a  salary  as  to  induce  him  to  with- 
draw from  all  private  professional  practice,  and  to  denude  him- 
aelf,  should  he  be  possessed  of  any,  of  all  interest,  either  direct 
or  indirect,  in  railway  or  canal  property.  The  otlicr  mem- 
bers nf  the  tribunal  might  be  appointed  one  by  oiirh  of  the 
litigating  parties,  and  the  third  by  mutual  arrangement  between 
the  other  tour  arbitrators,  it  being  a  sine  qud  non,  that  neither 
of  the  parties  taking  upon  himsplf  such  office  should  liavc  any 
connection,  either  as  a  shareholder  or  official^  with  either  of  tlie 

.contending  companies. 

To  snch  a  tribunal  all  disputes  might  be  fidrly  left,  and  the 
parties  bound  by  its  decision  in  all  cases  where  that  dedsion 
was  unanimously  amved  at ;  or  when  the  dissenting  par^  was 
only  that  gentleman  sent  to  represent  the  interests  oi  a'  given 

'company.  Should  there,  however,  be  more  than  one  dissentient 
amongst  the  arbitrators,  an  appeal  might  be  allowed  to  a  judge 
of  a  superior  court  sitting  in  r!i ambers,  who,  upon  receinng  a 
report  of  the  reasons  for  the  award,  and  also  the  grounds  of 
dissent  drawn  up  by  the  arbitrators  themselves,  should  have  the 
power  of  confirming  or  remitting  the  award  back  to  the  arbi- 
trators for  further  consideration,  and  if  they  again  failed  of 
coming  to  a  more  unanimous  decision,  of  himself  making  an 

'award  which  ahould  be  final  and  binding  upon  all  parties. 

*  The  expenses  of  appearing  before  this  tribunal  would  of  course 
iail  upon  the  contending  parties,  as  at  present,  in  suits  of  law; 
but  the  salaries  of  the  permanent  and  the  allowances  of  the  special 

.arbitrators,  and  the  necessary  expenses  of  clerks  and  officers, 

\  should  be  defrayed  from  a  fund  to  be  created  by  a  tax  not  exceed* 

'  ing  2?f.  fjd.  on  the  £100  of  the  gross  earnings  of  all  the  railways 
and  canals,  which  would  give  a  sum  of  upward??  of  €'20,000  per 
annum  more  than  could  possil)ly  be  required  for  the  expenses  of 

'  such  a  tribimal,  whilst  it  would  fall  very  lightly  on  the  railway 
and  canal  cunipanies,  and  be  more  than  repaid  to  them  by 
the  security  which  they  would  acquire  against  contimml  attacks 
from  rival  companies.  A  bill  embodying  the  views  shadowed 

^  foorth,  and,  at  the  same  time,  making  arrangements  defining  the 

'  limits  of  the  broad-gauge  system^  and  laying  down  some  intelli- 
gible plan  for  future  raOway  extensbns,  whereby  the  property 
of  the  existing  railway  tsompaniee  would  be  protected^  without 
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Exposing  them*  to  continuous  and  ruiuous  parliamentary  con- 
tests^ would  indeed  be  a  boon  to  the  railway  and  commercial 
interests  which  every  member  of  it  would  be  grttfceAil  for. 


CONTRACTORS'  LIABILITIES. 
In  every  era  of  progress  new  principles  of  action  are  developed, 
which  for  the  raoraent  appear  to  be  sound  and  satisfactory ;  bat 
it  is  not  until  the  application  of  the  test,  occasioned  by  a  monetary 
depression,  that  certain  evidence  of  their  results  can  be  adduced. 

Most  persons  will  recollect  the  mania  that  existed  little  mora 
than  a  year  ago  for  the  introduction  of  foreign  railways  and 
other  schemes,  the  concessions  for  which  fell  into  the  hands  of 
leading  eontractors,  who  not  only  arranged  to  construct  the 
Tarioos  undertakings  within  a  specified  period,  but  slso  guaran- 
teed the  payment  <»  interest  during  the  completion  of  works  at 
rates  varying  &om  4  to  6  per  cent. 

The  atimnlns  j^rodnced  by  terms  so  encouraging  was  not  in 
every  case  sufficient  to  make  the  projects  float,  because  the 
pTihlic,  who  severely  suflfered  from  the  panic  of  1846-47,  could 
not  be  gencrallr  lured  into  co-operation  with  the  promoters. 
The  engagements,  liowevcr,  entered  into  were  large,  and  thci 
proportion  of  responsil)ility  assumed  was  necessarily  great. 

The  distinguishing  feature  in  these  arrangements  which  at- 
tracted attention  at  the  time,  and  which  has  never  since  been 
lost  sight  of,  was  the  manner  in  which  they  were  compieted.  A 
perfect  competition  existed  between  engineers  and  contractors^ 
who,  with  directors  and  capital  at  their  command,  penetrated  all 
quarters  for  profitable  investments,  These»  when  disooveiedj^ 
were  brought  out  under  high  auspices,  and  if  they  secured  sup<* 
port,  there  was  no  lack  of  perseverance  to  pus] i  iliem  forward. 

The  state  of  things  in  the  early  part  of  1853  was  favourable 
to  this  movement.  The  bank's  rate  of  discount  was  then  2\,  or 
at  most  3  per  cent :  the  stork  of  bullion  in  the  vaults  of  Thread- 
needle-street  exceeded  £20,000,000,  and  there  was  fair  prospect 
of  case  if  nut  of  absolute  plethora  in  the  money  market.  It  was 
consequently  considered  an  advantageous  employment  of  capital 
and  credit  to  enter  into  these  prmccts,  the  contractors  at  least 
beUering  tbemsdves  well  protected  by  the  terms  they  had  made, 
and  the  directors  and  shareholdm  relying  on  the  resources  of 
iliose  with  whom  they  had  become  connected. 
.  The  double  operation,  at  first  sight,  was  not  discouraging;  the 
former  perceived  in  the  distance  large  profits  firom  the  opening, 
of  routes  with  which  other  subsidiary  schemes  were  identified ; 
the  latter  obtained  the  payment  of  aa  immediate  intmat  upon 
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deposits,  with  the  prospective  inducement  of  au  increased  divi- 
dend should  the  undertakings  be  successfully  completed.  Upon 
^undd  such  as  these  it  was  possible  to  anticipate  a  tatuftetory 
issae. 

Before  the  dose  of  the  year^  however^  gloom  end  despondency 

WB8  everywhere  apparent.  A  deficient  harvest,  ^vltli  the  approach- 
ing war  in  the  East,  had  created  general  alarm.  The  directors  of 
the  Bank  of  England  had  increased  the  rate  of  discount  to  5  per 
cent.;  and  the  stock  of  bullion  had  descended,  notw  ithstanding 
continiions  imports  of  Australian  and  Cnlifornian  ^old,  below 
ii  16,000, QUO.  As  1854  advances,  no  mitigation  of  this  depression 
is  expenenced  j  and,  although  the  current  quotation  of  discounts 
is  slightly  less  stringent,  npprcliensions  concerning  the  future 
are,  in  many  respects,  more  alarming. 

The  strain  upon  credit^  which  was  firm  and  stable  twelve  or 
eighteen  montha  hadEt  augmented  in  a  coneapon^ng  ratio. 
Extenaive  aa  leaouroea  may  be,  and  inflnentiai  aa  oonnectiona 
toe,  a  atnwle  moat  enaue  to  make  headway  in  aneh  penloina 
penoda.  The  Ihdfitiea  of  the  money  market,  which  within  ao 
ahort  a  time  have  become  thoroughly  changed,  are  not  now 
available  to  one  quarter  of  the  extent  they  formerly  were|  the 
hc^^t  securitir'?^,  or  tlirir  representatives,  having  in  the  meanwhile 
undergone  a  l;imc  n tabic  depreciation. 

In  what  position  must  parties  therefore  stand  who  have 
adopted  responsibdities  similar  to  those  enumerated?  It  is  not 
alone  in  the  shape  of  interest,  or  in  the  ultimate  termination  of 
works,  that  contracts  of  enormous  character  are  affected ;  the 
additional  circamatanoea  of  the  increase  of  wages  and  the  ad« 
vaneed  pricea  of  materiala  conatitnte  a  prominent  point  for  con- 
aideration. 

Taking  a  cursory  view  of  the  majority  of  these  achemea,  the 
Talue  of  these  sharea  haa  in  almost  every  inatance  dn^ped  to  a 
l&eavy  discount,  and  many  descriptiona  cannot  be  negotiated. 
It  will  no  doubt  be  said  that  the  current  quotations  should  not 
be  taken  as  an  index  of  the  positive  worth  of  a  great  number  of 
such  securities,  particularly  at  the  prcst  nt  juncture.  This  is 
readily  admitted,  but  the  fact  itst  If  nevrrtheless  shows,  that 
although  surrouuded  by  the  attraction  of  the  payment  of  interest 
daring  the  progress  uf  construction  higher  in  proportion  to  that 
obtained  from  other  ordinary  investments,  these  projects  are 
idioUv  neglected  beicaoae  calla  have  to  be  patd^  and  their  final 
completion  may  onfortnnatdy  anatain  an  interraption. 

In  both  c^sea  contfactora  and  ahareholdera  have  become  in- 
volved, but  for  one  party  alone  is  there  a  way  to  eaeape.  If  the 
shareholders  are  dissatisfied  with  their  inveatment,  they,  if 
ch^oginir  to  anbmit  to  a  oomaiderable  aacnfiocj  ^  zetim  tfaraa^ 
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tahres  from  tke  c(nmection.  Not  wo,  bowmr,  mtli  ifae  eontrao- 
tors.  They  have  made  their  engagements  with  the  directors 
and  the  general  proprietary^  some  having  perhaps  deposited 
available  securities  for  the  due  execution  of  works  and  the 
payment  of  tlie  stipulntrd  interrst,  m\d  they  must,  remain. 
Svents  having  turned  aihcrscly,  they  find  that  losses  are 
being;  incurred  at  every  point,  and  those  projects  on  which 
the?  had  founded  their  best  hopes  prove  anything  but  pro- 
fitable enterprises.  The  rapid  and  prolific  increase  of  these 
ispecidatious^  although  bu^ed  on  a  large  amount  of  solid 
property,  cannot  be  carried  oat  except  by  a  considerable  ex« 
tension  of  credit;  and  if  our  trading  and  financial  resources  axe 
to  be  paralysed  through  lengthened  hostilities  with  Bossia^itis  to 
be  fe«ed  greater  reverses  wiU  have  ^et  to  he  encountmd. 

It  requires  little  stretch  of  imagmation  to  show  that  the  die* 
bnrsement  of  interest  on  the  amounts  paid  for  these  numerous 
vndertakings  was  a  far  different  question  when  money  ruled  at 
the  low  value  of  two-and-a-half  or  three  per  cent,  than  now  when 
it  is,  on  the  average,  five  per  cent.  When  shares  were  Lit  a  pre- 
mium and  contractors'  privih  gea  promised  far  more  encouraging 
results  than  at  present,  there  was,  of  course,  less  difficulty  in 
providing  the  means;  but  cvciy  incident  has  changed  greatly 
for  the  wor;ie,  leaving  scaicely  any  room  for  immediate 
amendment. 

In  these  days  oC  pressuiOf  when  the  Teqidremeiits  of  the 
greatest  magnates  have  to  be  regulated  by  the  demands  of  the 

public  for  accommodation,  the  lessons  of  experience  gained  will, 
probably^  be  not  without  their  utility ;  and  the  maintenance  of 
position,  if  secured  at  the  cost  of  much  thait  has  been  previonalf 

acquired,  may  produce  food  for  reflection  on  future  occasions. 
Tlie  penalty  already  paid  must  have  been  scrcrc,  and  no  further 
infliction,  bv  a  prolonged  period  of  distress,  need  be  desired  to 
establish  the  evils  attending  the  expansion  oi  operations  beyond 
due  iunits. 


POSITION  OF  THE  PUBLIC  BALANCES  * 

The  interesting  discussion  in  the  House  of  Commons,  od  tlio  11  th  of 
April,  respecting  the  position  of  the  Exchequer  at  the  existing  critical 
joncture,  we  haye  thought  pnidsnt  to  preaeat  to  oamsdeirs  entire,  with 
soma  few  critiosl  aimrtationi.  The  qinesCiioii  wider  disenflsion  is  of  so 
ia^ortaat  a  dbavaeler  Uuift  it  deserves  mry  sttontioa. 

The  Chancellor  of  the  Exchequer  (ltt?ing  laid  the  bdsnss-ihsflt  for  tbe  year 
mpoa  tbe  table)  said, — Sir,  I  have  to  move  that  that  paper,  beinf^  an  account 
flf  the  inooBie  and  ezpeaditare  for  tbe  year,  do  lie  on  the  table.    It  was  oiy 

*  Since  the  address  of  the  Chancellor  hm  been  prcpareil  for  piSM^  ho^hss 
fffta  notioe  o£  ao  inteiuiid  imie  of  w£6,U0U,000  £xchequer-bonda« 
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intention  to  mke  a  fttatement  in  some  detail,  with  reference  to  the  snhjedM 
which  I  have  incliuU d  in  the  notice  that  appears  in  my  name  on  thf  vntps — . 
vis.,  to  make  a  stait^ment  rcapectinK  the  revenue  for  the  year  now  closed,  the 
condition  of  the  public  bahmeet,  ana  tlie  condition  of  the  unfimded  ddvt }  but 
the  right  hon.  gentleman  opposite,  the  Member  for  Buekingbimabire,  has  to* 
nl^ht  raovetl  for  further  intorraRtion  upon  a  variety  of  points  connfotp<!  with 
these  subjects,  and  1  therefore  tbiuk  that,  so  iar  as  the  matter  of  argument  is 
conoeruM — or  matter  with  leapect  to  which  tiiere  may  be  diflfereneca  of 
opinion— I  shall  do  well,  so  far  aa  I  am  a  party  concerned,  in  postponing:  any 
referenre,  whether  as  to  the  objections  or  defences,  to  topics  of  thnt  nature. 
My  latentioni  therefore,  is  to  confine  my»elf  entirely  to  statements  n  hich  may 
be  called  alnteaenta  npon  mattera  of  fact,  and  my  rcaaon  §ar  making  state* 
menta  of  this  kind  to  the  House,  at  the  present  period,  is  that,  in  the  flrat 
place,  I  hare  not  yet  had  the  opportunity  oi  presenting  to  the  Ronse  a  com- 
plete account  of  the  income  aud  expenditure  of  the  past  year  i  and,  in  the 
Seeond  place,  became  it  ia  eieeediogly  important,  at  a  moment  of  alarm  and 
earitability,  like  the  present,  that  the  public  shoold  be  in  poaieiaion  of  the 
most  authentic  information  on  points  on  which  they  naturally  def^ire  to  he 
informed.*  At  the  aame  time,  considering  the  nature  the  ducussiou  which 
we  have  been  paating  through,  during  the  principal  part  of  the  eveidnr  that 
has  elapsed,  I  shall  endeavour  to  be  Tery  brief  in  the  parttenlars  which  1  ahaU 
lay  before  the  House.  Those  members  who  have  examined  the  nceonnt  of 
the  revenue  of  the  country,  published  on  the  6th  of  April,  will  not  have  failed 
to  obaerve,  or,  at  leaat,  to  infer  from  that  account  that  it  ia  a  mora  &voiirabto 
letom  than,  on  the  6th  of  March,  I  had  given  the  ITouse  reaaoo  to  expect. 
(TTcnr  >  f  The  improvement,  in  faet,  on  the  6th  of  April,  as  compared  with 
my  esUuiate  of  the  6th  of  March,  was  no  less  than  ;C7'^^»000 ;  but  it  must 
liot  be  aapimed  that  ao  eonyiderable  a  dilRneBoe  ia  to  be  aMoanted  for  by 
any  subatantial  change  of  circurastanoea.  I  spoke  to  the  Hooaa  at  that  period 
of  the  necessary  uncertainty  attending  the  collection  of  the  income-tax  in  Ire- 
land, and  of  the  extended  income-tax  in  England,  as  to  the  predse  pHuriod  wb^ 
that  amount  would  come  into  the  Exchequer,  on  aoeount  of  thevatieljof  neir 
circumstances  which  the  tcTcnue  department  bad  to  enoounter.  Howerer, 
that  department  wa^  pnnl>led  to  reduce  rerv  prentl\'  the  amount  of  arrears 
whidi  I  then  thought  it  safe  to  estimate  would  be  carried  over  to  the  present 
year.  If  there  ia  any  difference,  aa  regarda  the  ultimate  receipt,  it  ia  merely 
a  difference  as  to  the  time  of  the  money  arriving  at  the  Exchequer; 
\»ut  the  difference  between  the  estimate  I  snhinitted  on  the  6th 
of  March,  with  reference  to  the  income-tax  aud  the  amount  received 
is  j£4 17,000.  (Hear,  hear.)  Another  portion  of  the  diffctenee  to 
which  I  have  referied  was  under  the  head  of  Cnatoma*  revenue.  The  Cn»> 
toms'  revenue  hm  heeu  •subject  to  the  action  of  an  exceptional  cause  on 
account  of  the  anticipation  of  the  reduction  in  the  tea  duties.  The  effect  of 
that  reduction  waa  neeeaaarilj  to  dimisiah,  to  a  very  great  citent*  the  number 
*of  entriea  for  the  payment  of  duty  on  account  of  tea  fbrddivmy  fromtho 
v*nrehouscs  during  the  pn^t  quarter,  and  therefore  there  was  a  great  loss  on 
that  accoimt.  But  the  operation  of  that  loss  has  been  recovered,  be<nuse  par- 
tiea  being  anxiona  to  deliver  the  tea  at  a  very  early  hour  on  tlm  manang  of 
'the  6th  of  April,  this  to  a  certain  extent  involved  the  pajnoeut  of  dutiea  on 
the  previou'?  dnv.  the  5th  of  April,  nnd  thus  a  large  sum  of  money  came  into 
charge  ou  that  day  which,  properly  speaking,  belonged  to  the  next  quarter. 


♦  Mr.  Gladstone  deserves  credit  for  his  intention,  and  the  public  appreciate 
his  desire  to  give  full  information. 

t  Tliis  (net  is  admitted,  and  provea  that  the  ChnoaUor  haa  BOt  been  too 
aanguine  in  his  estimate* 
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(tf<Mr,%car.)  Tbeto  an  the      nun  eanns,  and,  indeed,  die  only  eaiiMito 

vhicli  I  may  refer  as  accounting  for  the  excess  of  revenue  received  on  the  5th 
of  Ajiril  as  corapnreil  with  iny  estimnte  of  the  Oth  of  March.    (Hear.)  The 
House  will  observe,  in  examiutrig  the  balance-sheet  on  the  table,  that  the  ex- 
ee«  of  ineome  over  expenditure  on  the  year  ending  the  5th  of  April  lut 
amounted  to  4'3,524,(KK).    Thr>  excess  of  income  over  expenditure  for  the 
year  ending  the  5th  of  April,  185:i,  was  j£^2.460,(KX)  *     The  estimate  I 
had  made  on  the  6th  of  March  of  the  excess  of  income  over  expendi- 
tore  WM  jC2,8&4,000,  that  of  course  being  increaied  in  conteqnenee,  ae 
I  have  sho«Ti,  of  the  receipt  of  money  between  that  period  and  the  5th  of 
April,  whicli  1  shonid  not  have  been  warranted  by  the  revenue  dejinrrment  in 
acituitting  among  my  calculations.    This  gives  me  the  opportunity  uf  ubserr- 
ing  upon  one  among  many  elementi  of  uncertainty — though  they  are  all  con* 
fined  within  certain  limits— that  attach  to  tmr  present  system  of  accounts.  If 
the  balance  of  the  present  year  had  been  formed  precispiv  in  tlic  same  manner 
as  the  balance  of  iust  year — if  the  same  sums  had  been  paid  out  of  tlie  fixche* 
qoerfbrthe  purpose  of  supplying  the  Paymaster-Oenerars  accounts  for  supply 
service,  the  balance  would  have  been  less  by  fully  £^00,000.    In  making  a 
comparison,  therefore,  between  the  surplus  of  the  present  year  and  the  surplus 
of  the  past  year,  the  Uouse  will  do  well  to  estimate  the  uresent  surplus  at 
jC3,000»C00  instead  of  ^£3,6^,000,   It  may  be  aaked,  why  was  there  tina 
difference?    Why,  under  the  same  system,  have  we  not  received  the  snme 
payments  as  during  the  last  year  for  the  same  period?    Tfie  renson  is  this, 
that  under  authority  vested  iu  the  Treasury  b^'  the  House  oi  Commons,  a  cer- 
tain amount  of  Exchequer-bills — half-a-million  -  was  about  to  be  iaaoed  at 
that  period,  and  under  a  fiction  of  law — for  I  really  cannot  call  it  anything  but 
a  fiction — in  which  the  manipttlntiou,  if  I  may  so  call  it,  of  these  operations  \n 
conducted,  there  is  no  choice  a»  to  the  mode  of  brineingthe  Exchequer- biiis 
to  acooont,  und  you  cannot  realise  the  prooeedi  in  ue  exchequer,  which,  ao 
far  as  I  am  able  to  judge,  might  be  done  by  a  more  rational  mode  of  proce- 
dure, but  they  are  issued  to  the  Paymn^ter-General  for  supply  service,  tluis 
passing  by  the  Kxcheouer  altogether,    ii,  therefore,  this  hidf-milhon,  wlucb 
atood  at  the  credit  of  tne  Paymaster-General  on  the  5th  of  April,  bad  flood  in 
lieu  of  an  equivalent  sum  which  would  have  been  issued  to  his  credit  from  the 
Exchequer,  and,  if  these  Exchequer-bills  had  not  been  issued  at  the  particular 
period  1  have  referred  to,  tins  amount  would  have  been  fairly  iucluued  in  our 
enrplas.   For  the  reaaon  I  bafo  alated,  however,  half-a-million  ought  to  bo 
deducted  from  the  whole  surplus;  and,  therefore,  the  actual  surplus  of  income 
over  expenditure  for  the  year  may  fairly  and  safely  be  stated  at 
(Hear,  hcar.jt    I  think  the  House  will  be  of  opinion  that  tliis  isu  very  satis- 
ftelory  rcaolt,  ao  fitf  aa  we  have  seen,  with  respect  to  the  indioationa  wbieb  it 
affords  as  to  the  state  of  the  trade  and  industry  of  the  conntn,-  nntl  the  condi- 
tion of  the  people,  tbonrrh  tlmt  trriflc  and  industry  must  nc'ccssanl v  have 
nndergone  some  contructiuu,  or,  at  any  rate,  some  retardation  m  its  lucrease 
in  eonaequence  of  political  events  and  the  obstmetion  of  trade  both  in  the 
Baltic  and  in  the  Levant,    fllcar,  !icar.1    It  is  a  more  satisfactory  result  still, 
■w}:en  it  is  borne  in  mind  tliiit  tlie  sums  which  I  anticipated  I  slmuld  receive 
within  the  vear  from  the  increase  of  taxes  proposed  during  that  year  have 
been  leaa  than  we  aatietpated.   Last  year  you  remitted,  in  round  nnmber% 
£2;600!,000  of  taxea,  and  yon  laid  on  taiea  wbieb  ultimately  were  to  produoe 


*  A  ver}'  satisfactory  statement,  and  one  showing  the  perfect  success  of  the 
general  Government  measures. 

t  Why  is  this  anomaly  in  the  arrangement  of  these  transaotiona  not  speedily 

rectified  '  It  should  be  ;  and  we  trust  that  if  Mr.  Gladstone  remains  in  pOW9 
be  will  do  bia  best  to  get  nd  of  an/  future  mystification  of  the  kind. 
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m  lar^  amiual  amount ;  hut,  while  £2fi00,0(K)  had  been  given  in  relief,  tha 
Sklditional  taxes  laid  on  jlurinj^  the  last  year  had  only  brought  into  the  Exche- 
quer by  the  5tk  of  April  the  »uiu  of  about  jt 4  00^000.    The  whole  remmions 
have  been  in  operation,  and  the  tnbetitnted  teiaa  have  come  very  partially 
into  plnv,  and  therefore,  speakino;  in  round  numbers,  while  you  romitred 
^2,0l)(i  J 11  )i  I  of  taxes  mort-  than  you  laid  on,  you  have  a  >?urp]us  of  ^'.<,0i  "'J  M) 
iu  Your  income.*    (Hear,  hear.)    1  iuit  is  all  I  think  it  uccessary.to  state 
with  reipeet  to  Ae  revenue  of  the  past  year.   I  now  come  to  another  ques- 
tion, with  respect  to  ^vliich  it  is  desirable  the  Ilous^e  jilunild  be  informed,  and 
that  is,  the  state  of  Ihe  })ublic  Ijahmccs.    Ami  litre  I  shall  most  sedulously 
avoid  reference,  iu  lUe  way  oi  deieuoe  or  dii>cu:>biou,  to  the  mode  iu  whicn 
ik»  elate  of  the  pubUe  balanoes  haa  been  brought  aboiit>  my  only  object  aft 
the  prenent  moment  bein»  to  provide  the  House  with  trustworthy,  real,  and 
accurate  information.t    On  the  5th  of  April,  13.5.'i  the  balance  in  the  Ex-, 
chequer  was  returned  at  j£f7ti^^^iOiN) ;  ou  the  5th  of  April,  1854,  the  bahmre 
was  retoroed  at  j4f2,778,O0O,  showing  a  decrease  of  jC^,06 1,000,  or,  in  roand 
numbers,  something  over  j^5,0(X),000.|    Then  it  is  right  that  you  should 
perceive  how  that  reduction  of  balance  has  been  brought  about.    Uow  public 
funds  have  been  applied  durioe;  the  year,  over  and  above  the  ordinary  metfaoda 
of  expen^tore,  nnder  the  foUoiring  heada  and  to  the  folloiriaf  eslents-^ 
^^8,048,000  of  funded  debt  has  been  paid  off;  ^71^,000  have  been  paid 
away  in  advances  under  the  head  which  is  known  as  that  of  public  works, 
over  and  above  the  ordinary  expenditure  under  that  bead    and  this  amount 
•f  i^lMOO  doaa  not  iadieete  or  belong  to  any  extenaMm  of  the  adiaine  of 
public  works,  but  it  has  arisen,  under  the  Metropolitan  Advances  Act  of  last 
•ession,  bein^;  a  mere  transfer  of  money,  and  having  nothing  to  do  with  any 
public  works  that  have  been  performed.  (H^,  hnr.)  Besides  that,  the  un« 
ftraded  debt  «aa  tedneed  hotween  the  viODtba  April,  1863^  and  AprU,  1854« 
by  .£1,718,000,  so  that  the  reduction  of  debt  and  the  payments  we  have 
made  under  these  three  items,  amount  altojjether  to  jfi 1 0,482,000. §  (Hear* 
hear.)    i  have  shown  that  of  this  .^iO,4h2,U(iO»  about  jC5,000,000  is  lepie* 
aented  in  the  deereaae  of  balaneei  in  the  Exchequers  b«t»  heiidei  tliat,  tbert 
was  a  sura  of    1,274,000  of  stock  created  in  the  name  of  the  commisnonen 
for  the  reduction  of  the  national  debt,  in  respect  to  Exchequer-bills  which 
they  had  purchased  and  cancelled ;  and  there  was  likewise  an  amount  of  aboot 
jf4SO,000  of  altogether  near  dobc  in  the  naoM  of  B»DlM»iMr4MMidc  Putting 
together,  therefore,  the  diminution  in  the  balancea,  toe  new  funded  debl 
created  in  the  name  of  the  National  Debt  Commissioners  and  the  Exeheqtifr- 
bonds,  we  come  to  a  sum  of  j£6,7  75,^X)0,  urainst  the    10,482,000,  oi  which 
I  bate  alieady  spokan.  The  lOBaiadar.  jl3,707>000,  ia  ebiefiy  aoooonted  ftr 
by  the  surplus  revenue.  ||    The  balance  in  the  Exchequer,  as  it  appears  in  tbt 
balance-sheet,  is  j^2,77^^^^^  ;  and  now  it  is  desirable  that  I  should  make  a 
statement  to  the  House  with  reference  to  the  manner  in  which  that  balance 
fii  brought  up  to  the  amount  aeoBiiaiy  to  eof«r  Hio  charge  upon  tlM 
quarter  just  ^one,  being  the  lai^est  during  the  present  year.   The  amonaft 
of  the  charge,  consisting  as  it  does  of  the  interest  in  the  permanent  debt 
and  the  terminable  annuitiM,  and  of  the  amount  to  be  apphod  to  the 


*  Thia  contrast  is  strictly  conuet»  and  it  eadnbita  an  eneooraging  pictora  of 

Hie  late  interna!  eoiKrition  of  the  country. 

t  Mo^t  ]iro|  eriy  so,  because  hia  ^ivoniite  oonveniflii  Khonn  ps«md 
thoroughly  abortive. 
X  A  very  heavy  and  most  alarmmg  daenaw. 

5  The  principal  itcraa  of  the  ^,lK)0,000  funded  debt  eoiApriscil  South  Set 
■Stock  (the  capital  of  the  company).  South  Sea  Annuities  and  Bunk  Ai^n^j^fy, 
H  In  every  respect  aoeurately  estimated  and  most  lucidly  deliaed. 
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inkinff  fbiid  fti  reipeet  of  inrpln  remne,  is,  of  eoone,  yei^  ttaell  luger, 
as  wiu  be  teen,  on  the  6th  of  April,  than  on  the  prevumt  year.  In 

the  stntemcnt  which  is  published  regularly,  the  probable  amount  of  defi- 
ciencv-biU«  reouired  to  meet  the  charge  of  tlie  last  quarter,  is  stated  at 
5.8o2,000.  It  it  not  mmatiind  that  tome  imeuniett  tbooU  ptevail  in  the 
jnriilie  mind — deluded  and  uyitified,  as  I  mnit  tigr  it  is,  by  oar  wft/um  of  pub* 
nc  arcotints — when  anythin??  called  by  the  naine  of  (leficiciiry  appears  to  reach 
such  a  formidable  amount  as  <£'5t862,000.*  However^  according  to  ordiuaiy 
usage,  tone  deduction  mutt  be  made  from  tbit  tnm>  wd  tlie  actoal  amount  of 
deteieaCT»billt  brought  to  charge  in  April,  IB54,  wat4fiBi472»000.  This,  how- 
ever.  TnnKe<!  no  material  difference;  x5,472,O0(l  is  a  very  lar{^e  sum  of  money 
to  have  the  usly  word  **  deficiem^  "  attached  to,  and  I  confess  1  do  not  won* 
der  that  genttemen  ivbo  are  not  aware  wbat  the  figures  r^y  mean,  should  be 
aatonnded  at  the  idea  of  demands  being  made  on  the  Banit  of  England  from 
llie  public  for  tempomn'  nrcommoflation  to  -^o  large  an  nmmmt.t  I  '^'ish  the 
Hoote  to  understand  wjiat  the  amouut  of  this  accommodation  really  is,  and,  if 
lion*  attmbot  wdl  feUow  me,  they  will  find  ^at  the  figuret  whioh  I  have  just 

rod*  bear  no  rational  relation  to  it.  In  the  first  plftce,  it  may  bo  observed, 
even  in  April,  1853,  when  the  balances  in  the  Excheqiier  were  extremely 
low,  aod  the  apparent  amount  of  deficiency-biUs  to  be  issued  ^1,407,000,  a 
large  sum  of  niwlie  money  was  in  pottession  of  the  Bank  of  Enghind.  But 
of  this  sum  of  ii^ly4O7,O0O,  not  more  than  j^300,00()  was  efaaigeMle  with  in- 
terest t  The  sum  brought  to  charge  in  April.  then  was  ^300,000, 
while,  in  April,  1854,  the  present  quarterj  it  is  j^5,4  7^,000,  beiuff  an  apparent 
inereate  of  .€5,172,000.  The  Honte  and  the  publie  will  nataralTy  be  oetiroiia 
of  knowing  what  has  cocas  ion  ed  tl^is  increased  amonnt  of  deficiency-bills  and 
arrommadation  from  the  bank.  The  fact  is,  however,  thnt  the  fipnrcs  given  in 
the  accounts,  as  now  drawn  up,  indicate  uaythiog  but  the  real  state  of  the 
account  of  the  pubhe  with  the  bank ;  they  do  not  tdl  the  truth  to  the  pubUtv 
bot  ksave  persons  to  draw  false  infeteneet,  and,  therefore,  I  think  it  material 
to  state  the  facts  to  the  House,  the  more  partienlarly,  because  T  perceive  that 
even  the  best  luiormed  persons  out  of  doors  are  under  the  )>ehet'  that  the 
amount  of  deficiency-bills,  stated  in  the  account  published  on  the  6th  of  April 
last,  really  represents  a  ttmilar  amount  of  accommodation  given  1^  the  Bank 
of  England  to  the  Government.  §  Tlie  way  in  which  the^e  sums  are  calculated 
is  this — it  is  reckoned  on  the  assumption  that  the  whole  of  the  charge  which 
has  accrued  against  the  public,  whioi  the  pobHe  it  liable  to  pay,  and  which  the 
public  will  be  called  upon  to  pay,  in  the  course  of  the  ineoinmg  quarter,  will 
DC  eflTectively  charged  at  the  Cfjmmeneement  of  the  qunrter,  although  it  is 
evident  from  experience — and  experience  is  sometimes  mure  certain  than 
demonstration — that  it  wiU  not  be  so  charged  at  the  oemmentement  of  the 

'  *  A  te-arrangement  of  the  tyttem  of  public  aoeomtt  thould,  without  do* 
kj.be  insisted  upon. 

T  If  the  pubhc  may  be  supposed  to  be  not  a\\ore,  tliosc  jiracticnllv  ac- 
quainted witu  the  working  ot  hnauce  are,  of  the  manner  m  which  the  process 
It  effccled;  and  they  never  pretumed  that  any  tucb  amount  of  aoeonunoda^n 
was  rcfiuired  from  the  bank. 

X  Still  the  initiation  of  the  principle  was  unsatisfactnn',  and  ought  to  have 
been  cautiously  followed  when  adopted.  The  fatal  taciUty  "  afibnled  bv  the 
^dclieiencgr''  tystem,  no  doubt  tempted  Mr.  Gladstone  to  indalge  in  tneoiy 
nther  than  Co  be  guided  by  prartiee. 

^  No  parties  ncqnnintctl  witli  (jovfrnment  finnticc  crer  stip[)0^e(l  so;  what 
Aot  in  reality  supposed  was,  that  the  Chancellor  was  pushing  the  "  deficiency  " 
9aSmtoftD0||^iiieitwl»nd  in  tfaia  wpporitipn  thy  w«o  nndonhtadiy 
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quarter,  but  that  a  large  portion  of  the  monev  represented  bj  Ae  flgnm  iHH 
femain  in  tbe  bands  of  the  hink,  iintil  tlie  calls  of  the  public  have  been  over- 
taken by  the  growing  revenue  of  the  quarter.    This  is  tbe  wa^  tbe  discrepancy 
arises.   What  doet  toe  House  suppose  it  the  anmint  of  thediacrepanc?  7  We 
luife  beard  atatemenU  from  hon.  menbm — and  I  do  not  Inpiite  blame  to 
thrm  on  this  nccoimt — of  the  great  nmonnt  of  necn mnio<lation  which  tlie 
UuvcrnmcQt  bad  obtained  from  the  bank  at  tbe  opening  of  tbe  present 
quarter.   Four,  five,  or  six  millions  were  spoken  of  «■  the  amount  of  this 
aooonnodatioo.   The  real  amount  is  very  difleient.   Ebvin^  taken  advice  as 
to  my  competency  to  do  it,  I  have  deemed  it  my  duty — not  so  much  ^v!th  a 
Tiew  to  any  pecuniary  saving,  aa  for  the  removal  of  what  I  conceive  to  be,  at 
this  moment,  a  mischieTOUfl  and  dan^roua  misapprehension — to  regulate  the 
iasiie  of  these  deficiency-bills  in  point  of  time,  with  some  reference  to  the 
coinis?  (IpinantK-  r>n  the  bank;  that  is  to  say,  to  apply  to  this  pnrtirular 
part  of  the  public  service  the  self-same  principle  which  is  applied  to 
every  other  branch  of  tbe  publie  service,  the  principle,  namely,  of  diarg^ 
ing  the  account  only  in  proportion  to  what  are  known  to  be  the  cominr 
demnniis  upon  it.     Bv  the  adoption  of  that  rule,  the  total  amonnt  of 
deficiency-bilh  chareeabie  against  the  public  is  reduced  from  the  for- 
midable figure  at  which  it  stands  in  the  papers  before  the  House,  namely, 
ilP5352.<KH),  to  the  mneh  more  moderate  fixture  of  je2,SO8,OO0*  The 
sum  of  ^^2,808,000  represents  the  nmonnt  of  (U  ficicncv-hills  chargeable  against 
the  public  yesterday.    I  am  not  able  to  state  what  the  u mount  is  to-day,  but  I 
believe  it  is  not  more  and  probably  it  is  less.   j£'2,808/XK)  was  tbe  amount  of 
deficiency-bills  chargeable  yesterday.    Let  it  not  be  supposed  that  tbe  de« 
ficiency-bills  have  hL<'ii  reduced  to  thi"?  nrnotitit  by  tmduly  slarvinj;:  the  public 
account,  and  runuinz  tl>e  risk  of  exposing  those  who  have  just  clmms  to  re- 
ceive the  answer,  "  No  effects."   <hl  the  contrary,  tbe  balance  on  the  audit 
toll,  or  dividend  account  yesterday,  when  the  business  of  the  bank  terminated, 
was  £'ri79,(KK).    The  actual  amount  of  accommndrition  affonled  to  the  pubhe 
yesterday,  was       129,000.    I  am  not  about  to  enter  into  details  connected 
with  this  subject  at  tbe  present  noment,  but  I  confess  m^  opinion  is,  that  if 
we  were  at  peace,  if  we  had  not  a  growing  expenditnret  if  there  was  not  the 
risk  that  the  rx]>enditure  may  possibly  grow  with  greater  rapidity,  and  at  the 
same  time,  with  greater  uncertainty  than  in  ordinary  times,  jt2, 129,000  is  not 
•n  extravagant  anm  to  receive  in  accommodation  from  the  bank,  when  we  look 
to  the  amount  of  tbe  quarter's  revenue,  and  the  mode  in  which  tt  aecumulatea 
from  the  commencement  of  the  quarter  to  its  close.    This,  in  my  opinion,  has 
reference  to  ordinary  circumstances,  not  to  those  of  the  present  moment.  At 
the  present  time  it  must  obviously  be  our  desire  to  take  security  against 
ehancea  which  at  other  times  it  would  not  be  necenary  to  tdce  into  eonaio 
deration ;  I  spcnk,  therefore,  of  this  jfl2,l2*),n()()  n«?  nn  nmount  to  be  pro- 
gressively  reduced,  as,  1  doubt  not,  it  will  be  without  the  smallest  difficult}  .f 
what  I  wwb  to  impress  upon  tbe  House  is,  that  the  sum  in  question  repre- 
aents  tbe  actual  am  on  nt  of  accommodation  afforded  to  tbe  pubhe     the  bank, 
and  t)mt  the  sum  of  2,000,  whtrh  njipcnrs  in  the  quarterly  nrcvunt, 

really  has  reference  to  no  actual  traasaction.  [Mr.  Disraeli. — You  have  not 
•  Mated  tbe  anonnt  of  requirements.]   I  thought  I  had  done  so.   My  object 


*  Even  this  amount,  approaching  aa  it  doea  iC3,000,000,  is  excessive. 

t  This  admission  is  encouraging,  since  it  shows  that  Mr.  Gladstone,  althongb 
endeavouring  to  support  the  position  he  has  assumed,  is  at  last  compelled  to 
admit,  that  under  present  circumstances,  it  is  desirable  to  reduce  the  amount 
of  accommodation  requited  from  the  bank.  Few  individnala  apfiifbeiid  & 
"  stoppage  of  the  Exchequer/*  bat  tbe  advtncea  me  obtdaiD^a  conridaabte 
abare  of  notorietv. 
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lias  been  to  sbow  tliat  the  nominal  amount  of  deficiency-bills,  which  appeaii 
in  the  quarterly  Kf  ifcment,  roprrscnf^  tfu*  ditFerence  between  the  amount  of 
requirements  and  the  balaaee  actually  m  tiie  Exchequer  on  the  5th  of  April| 
ynd  tbal  the  amoant  of  ■eoommodation  frooi  the  baolc,  which  really  ia  en  ae^ 
cniing  and  approaching  charge,  in  ^iven  in  the  same  statement  as  if  it  were 
an  actual  charge.  I  will  now  rrf«r  to  another  {joint  which  has  not  hcen 
Doticed  in  this  llouse,  but  wiucii  has  been  the  subject  of  a  considerable  obser^ 
vatioB  oat  of  doors.  It  haa  been  mpposed  that  targe  and  amnoal  demasda 
have  been  made  hy  the  Govern uient  on  the  bank  of  a  character  calcnhted  tb 
reduce  the  amount  of  cajiital  in  thv  market  available  for  cumraerciat  purposes. 
If  we  were  going  on  from  year  to  year  with  the  expenditure  exceeding  the  in- 
eo«e,  which  it  waa  necessary  to  make  up  by  deficiency-hills,  or  even  if  it 
should  be  found  necessary  to  isssuc  deficiency-bills  in  consequence  of  this 
House  not  having  provided  adequate  futub  to  mvH  the  public  expemiiture,  I 
can  understand  that,  p/o  (anio,  the  effect  would  be  to  withdraw  from  oom- 
jnetee  some  portion  of  those  resourees  on  which  commercial  men  rely  for  car* 
jrying  on  their  transactions  ;  but  there  never  was  anything  so  ludicrously  errO" 
neons  as  the  Htatcmeut  that,  in  the  present  rnn\  the  demands  of  the  Govern- 
ment hare  withdrawn  from  the  geaerui  purposes  of  the  L<mdon  money 
market,  either  the  latve  sum  set  down  in  the  quarterly  ststement  under' the 
)icad  of  deficiency-bills,  or  the  smaller  sum  which  I  have  mentioned  as  the 
correct  one,  or,  mdeed,  any  sura  at  all.*  Exactly  the  contrary  is  the  case. 
The  truth  13,  tUat  every  farthing  of  the  large  disbursements  which  the  Govern- 
ment pays  out  goes  into  the  money  market,  and  is  avaihible  for  the  purposes 
of  commerce.  The  supnused  amount  of  loanable  capital  withdrawn  on  the 
5lh  April,  was  ^2,12I),()00,  but  on  the  7th  the  Government  paid  out  into  the 
money  m&rket  .£2,000,000.  What  became  of  that  sum?  It  was  not  like 
4?2,O0U,000  conaomed  in  an  eieess  of  npenditnre  orer  income.  It  was  paid 
to  the  holders  of  stock.  They  did  not  tie  the  money  np  in  napkins  and  put  it 
away.  No  ;  they  either  employed  it  in  commercial  transactions  or  purchased 
other  stock  with  it,  and  in  either  case  the  money  was  just  as  available  for  tlie 
porposea  as  if  it  had  remained  in  the  halancesof  the  hank.  This  waa  the  ease  as 
respects  the  fhresent  quarter,  but  look  at  the  last.  In  January  JtSJOiBjOOO  was  in 
like  mannerpaidont  of  the  Government  funrl«i  nf  the  bank  into  the  mone\  market 
and  added  to  the  ioaaable  capital  of  the  country.  The  whole  amount  added 
to  loanable  ca|iital  by  these  payments  from  the  Mlances  and  by  de6ciency-biUs 
has  been,  in  round  numbers,  x8,000,000,  white  the  whole  amount  withdrawn 
irom  the  market  by  accommodation  from  the  bank  amounted  up  to  v<  <^trr(lny 
to  the  sum  of  i^2,12i),000.t  These  are  matters  of  fact  which  admit  of  no 
^ligament,  and  I  think  they  show  that  the  GoTemmenft  hare  not,  in  tiie  pro* 


*  Atk  ohidoiidj  incorrect  deductlOB.  Mr.  Gladstone  may  attempt  to  pass 
H  over  m  he  can,  but  the  acoonHnodation  ntfnrded  hy  the'bank  to  Oo- 
fCfnmcnt  has  interfered  with  the  sujppiy  capital  available  for  commercial  pur- 
poaeiL  In  the  face  of  a  dedhiing  aloek  of  hnllion  and  tmfafourable 
oichanges,  the  bank  dtieetors  have  been  in  a  less  unshackled  position  tbaa 
formerly,  because  it  was  evident  from  the  first  failure  of  tlie  conversion 
acheme,  that  the  Chancellor  of  the  Exchequer  would,  unless  he  reported  to  a 
•kaa,  be  eompeDed  to  become  a  bonower  to  a  gjieaCer  or  less  extent  upon  "  dfo 
fideaey  "  bills.  The  apprehended  esll  has,  theieforo,  made  them  mora  ehary 
than  usual  in  affording  fnrditics. 

t  No  doubt  these  pay  ments  have  tcmp<Mrarily  tended  to  ease  the  money 
vairicet,  bat  the  cffiwt  has  been  pordy  transito^.  Had  these  amoonts  not 
been  fald  out,  would  the  funds  have  been  supported  attbdr  present  quota- 
tions'' la  any  other  caaa  it  is  probable  that  ConsoU  wouldliaTetoiidiod Ik 
¥«y  low  pomt. 
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cess  of  liquidAtmg  stock,  withdrawn  from  the  mon^  mukft  any  portion  oC 
Ibe  fluidt  which,  nodcr  ordinary  circaoM^eea,  are  applied  to  purposes  «f 

rommrrce.  I  must  shortly  refer  to  another  twint,  bccanse  it  is  one  which  is 
supposed  to  involve  a  breach  of  faith.  An  idea  is  eutertained  by  some  per- 
sons that  in  1844  a  compact,  not  written  hut  understood,  was  entered  into  be- 
tween the  Goremment  tod  the  bank— I  do  not  mean  to  say  that  this  notion 

is  countenanced  any  persons  connected  with  the  hunk— according  to  vdiich, 
demands  for  deficiency-bills  were  not  to  be  made  upon  the  bank,  under  the 
cbarter  then  granted.  Of  this  compact  no  trace  can  be  found ;  but  •  written 
eompact  exists,  drawn  up  in  very  express  terms.  The  terms  of  the  eontrect 
WPTQ  fully  discusset^  »t  tlio  time  between  Mr.  GoiilbMm  and  the  then  fro%'rrnof 
and  deputy-governor  of  the  Iwnk,  and  the  agrecmeut  arrived  at  was  tins — that 
when  the  jpublic  balances  should  be  below  what  at  that  time  was  their  nmnl 
•nionnt,  the  bank  should  hare  n  Mm  for  interest  against  the  Oovemmen^ 
nnd.  on  the  other  hnnd,  tlmt  when  tbcv  =;hould  be  above  the  usual  amount 
the  Government  should  have  a  claim  against  the  bank  fur  a  sliare  of  the  profits 
arising  from  the  deposits.  On  a  future  occasion  I  may  feel  it  my  duty  to  enter 
more  fully  into  this  anliijee^  whieh  has  tome  important  oonatderatinns  con* 
nceted  witli  it  ;  I  now  refer  to  this  compact  only  for  tlir  purpose  of  showing 
that  the  nssuiuption  on  which  Mr.  Goulburn  and  the  governor  and  deputy- 
governor  ot  the  bank  proceeded  was,  that  the  public  balances,  and,  conse- 
quently, the  iiDoaat  of  deflcieDcy •bills — for  t  iicy  are  correlttive — were  to  le- 
main  in  future  thev  stnnt!  at  thnt  time.  The  question  then  arises-,  A\  hnt  wns 
the  state  i)f  the  public  balimccs  and  tlie  extent  of  demand  for  deticiency-bills 
at  that  time  ?  If  1  were  to  reiei ,  as  I  might,  to  the  amount  of  deficieucy-biUs 
end  public  btbnoet  in  tlie  yeer  before  the  compeet  was  entered  into,  I  should 

almost  nppenr  to  prove  too  much.  Wliut  I  purpose  (loinii;  is  t]iis--to  take  the 
two  quartLTS  imme<hately  prece<ling  the  arrangements  cnteied  mtu  between 
the  Guverument  and  the  bunk  as  a  measure  of  the  usual  state  of  the  pub- 
lic balances  end  demand  for  deficiency-bills,  becMwe  these  two  quarters 
make  the  best  eti<!e  for  the  bank,  as  showing  the  larp-est  nmnunt  of  lial.ince?. 
In  the  quarter  endmg  the  5th  Januar>',  1844,  the  amount  of  balances  wa* 
jb^,  l()2,000 }  and  on  the  5th  of  April,  1&44,  it  was  £3,^)67^000. .  Let  us  com- 
pare this  with  the  account  for  1854,  which  is  suppoMsd  to  present  such  re- 
markable features.  On  the  6th  of  January,  1854,  the  balances  were  £3,71 1 ,002 
and  oil  the  5th  of  April,  1854,  they  were  £5,17*2,000.  The  average  of  the  two 
quarters  of  1844  was  X4,7 14,000,  and  the  average  of  1854  was  £4,591,000. 
Thus  it  appears  that  the  svenge  of  1854  is  less  by  £I23,(X)0  than  the  average 
of  1844,  when  the  Government  entered  into  the  compact  with  the  bank,*  I 
now  turn  to  the  question  of  Exchequer-bills.  The  amount  of  those  securities 
was,  in  1863,  XI 7,742,000,  and  the  mimmuui  \n)int  attained  during  the  year 
was  £l2,887tO0O.  The  present  smoant  of  Exchequer-bills  is  about  jCl  6,600,000, 
wliile  the  amount  whieli  Parliament  has  nntliorisetl  to  he  issued  is  £17,774,000, 
and,  therefore,  the  actual  issue  is  £1.174,tH>0  short  of  that  authorised.  It  is 
probable  that  some  portion  of  the  remaining  amount  may  be  issued  from  time 
to  tirae»  ss  the  esieeneies  of  the  serviee  msy  require,  Imft  I  hm  no  reason  at 
present  to  cx]icct  that  it  will  be  necessary  for  me  to  apply  to  Parliament  for  a 
further  grant  of  Exchequer-hills  during  this  scssion.f  A  few  words  more  on 
a  matter  immediately  rehUin^  to  the  unfunded  debt.  I  beg  to  assure  the 
House  that  in  wliatIha?essidorviay  say,  laminflueneed  by  noneveljiwr^ 


*  This  is  elear  and  iiiielligihle^  but  the  eiicniDstaiioes  icgulsting  the  tiro 
periods  arc  widely  diHereut. 

t  It  is  to  be  hoped  no  further  grant  of  Exchequcr-biUs  will  be  required  this 
session,  but  it  is  almost  morally  certtta  that  Iho  issue  of  JBXi^AjM  Bun^ 
befim  long,  bo  eompleled. 
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■onal  considfTfitions  ;  aU  I  am  anxious  for  is  the  maintenance  of  those  sound 
priDcipie^  on  which  the  security  of  our  financial  system  depends,  and  by  aa 
•dbamioe  to  which  alone  we  can  hope  to  meet  all  demanda  whidi  may  bo 
made  on  the  Excliequcr.  Tlie  prrsmt  state  of  puhUc  crcrlit  h  not  unsatisfactory, 
Ahout  a  fortnip:ht  ago  something,  which  I  will  not  di ^i^j-nnte  a  panic  or  cren 
aiarm,  but  ouiy  apprehensioD,  prevailed.*  No  people  m  tiie  wurld  have  more 
■df-eoBHiiand  anil  knowledge  of  their  own  affairs  tlian  the  people  of  tfaia  eoon* 
try.  In  times  of  trouble  and  disturbance  tbe  imai^infitloii  is  active,  and  men 
sometimes  take  ftii  erroneous  view  of  tlieir  ])osition,  but  m  this  country  the 
public  miod  souu  recovers  from  any  temporarv  aberraiiou  of  this  kind.  Let 
«■  look  at  tbe  natter  aa  it  atands.  Perhapa  ttie  beat  way  of  eaCimating  the 
inreaent  conditiou  of  public  credit  is  to  compare  the  price  of  public  securitiea 
here  with  the  price  of  corresponding'  securities  in  the  most  f«vourablc  foreixn 
country,  and  ]ie<»>ndly  witii  their  price  m  tins  country  at  a  former  period..  I 
will  theiefim  eompare  the  atate  or  our  pablie  cre^  now  with  what  it  was 
twelve  months  ago,  and  with  the  state  of  the  public  credit  of  France.  On  the 
Ist  of  April,  1S5."3,  the  price  of  the  French  Tlircc  ]icr  Cents,  was  /^f.  25c.;  on 
the  1st  of  April,  1854,  they  were  G2{.  60c. ;  au  tiiat  tiiere  was  a  fall  of  16f. 
66e,,  or  Marly  2 1  per  cent.  I  will  now  take  EnffUah  Cooaob.  On  tbe  lat  of 
April,  1863,  they  were  at  991 »  on  the  1st  of  April,  1864,  tliey  were  at  86^. 
Inus  there  was  a  fall  of  13§,  or  a  decline  of  about  14  p^r  cent,  m  the  value  of 
those  great  securities  in  Kngluid,  compared  with  Jl  per  cent,  decline  ia 
ONMlar  aaeoriliaa  in  nnee*t  (Hear,  hear*)  Now  compare  the  preaent  price 
of  Consols  with  what  it  was  twenty  years  ago — and  I  trust  the  House  will 
remember  that  wc  nre  in  tbe  midst  of  an  European  war,  and  that  we  are 
called  upon  to  provide  extra  armaments  for  tiie  purposes  of  the  war.  i  do  not 
propose  to  go  badi  to  yearn  of  war  in  producing  my  ataaifanl  of  oomparitoni 
out  I  assert,  that  compared  with  years  of  peace*  the  present  state  of  the 
l>i{hlic  funds  is  not  altogether  devoid  of  material  for  satisfaction  and  rongratu- 
iauon<.  There  are  sii:,  wahm  the  last  twenty  yenn  of  peace,  in  which  the 
teioe  of  CottabblMN  gone  lowertliaB  itnow  iain  tbe  midat  of  war.  Thoae 

years  aTe—1847f  wben  die  price  wa«»  7H;  1^^>  ^1'^°  >t  80^.^  Four 
other  years  preceded — years  of  peace — when  Con^^ols  still  went  down.  In 
1841  they  were  87i  ;  in  1840  they  were  87  ;  in  IrtJb —  a  year  of  great  proa- 
perity— they  daclbiad  to  86} ;  and  in  1834---«  year  of  mifem  prosperity— 
they  were  only  al  87}.4  appears,  therefore,  that  you  have  not  always  faieaa 
able  to  keepnp  the  price  of  Consols.  What  is  tbe  state  of  onr  public  securities 
now,  in  the  midst  ot  disturbance  and  meoace,  compared  with  ranee,  or  with 
afew  jeara  ego  in  tbia  ooenlry?  On  tbe  lafe  of  Apnl,  1863,  Eiebeqaei^bilbm 
Eeglawd  I  an  goiag  to  inabtate  a  eoapoiiaoD  betweea  Bscbeqner-biUa  eaA 


*  Hcrp  issTie  must  be  joined  with  Mr.  Gladstone.  It  was  a  pnnic  that  pre» 
Tailed  and  nothing  less,  as  most  experienced  people  in  the  city  will  admit. 

t  A  speeuma  eorapariaooy  end  altbougli  oonrnderably  in  fitvoor  of  England, 
ft  stoit  flOl  be  foi^otlen  that  oar  quotatimis  have  been  sustained  in  a 
measure  through  the  Vnown  rc<»oMrccs  of  Australia  ;  while  on  the  other  bnnd, 
France,  being  without  auch  aid  and  in  difficulty,  has  been  obliged  to  raise  a 
loan  of  jeiO.000,000  ateriing. 

X  These  two  years,  if  not  subject  to  the  horrors  of  war,  wera  bedonded  hf 
ercnt''  littjp  less  dreadful,  the  great  commercial  crisis  in  our  own  countn',  nnd 
the  deposition  of  Louis  Philippe  from  the  throne  of  France.  As  a  peace 
period,  perhaps  this  waa  the  nttt  anqiidous  Mr.  GHadalooe  eould  have 
aelected. 

§  In  these  other  year?  thee  wer^  events  wbich  will  accotmt  for  the  fluctua- 
tiona  ;  and  it  the  A  merican  panic  with  ita  etlect  cm  thia  aide  is  to  be  altogether 
luheeided,  then  the  contrast  may  be  relied  on  ••  aaHActory. 
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■imilar  documents  in  France,  Bons  de  Trisor — stood  at  1}  per  ceut.;  on  the 
lit  of  April,  1854,  ihty  itood  at  3  per  cent.,  beiiiff  an  incresse  of  ufiwafdi  of 
100  per  cent,  in  the  rate  of  interest.  On  the  lit  of  April,  1853,  corresponding 
documents  in  France  bore  a  rate  of  interest  Tar3ang  according  to  the  terms- 
according  to  Changes — from  \k  and  2  to  3  per  cent.,  the  mean  rate  being  2^ 
pereeot.  On  ^  Ik  of  Afml,  1854,  our  billa  tlood  ai  41, 5^  aod  5|  per  oeiit., 
the  mean  rate  being  5  per  cent.  While  we,  therefore,  have  an  increase  of 
from  to  3  upon  j£^l6(J,  the  French  increase  is  from  2J  to  6,  or  very  nearly 
122  per  cent.  I  have,  therefore,  shown  that  the  rate  of  interest  is  lower  in 
ihia  eonntoy  tban  in  Rranee,  and  that  tiM  late  of  intereat  in  ■everal  anbeeqnent 
years  is  lower  than  it  is  in  France.  This  is  the  whole  statement  with  whidl  I 
think  it  necessary  to  preface  the  motion  which  I  have  to  make.  I  have 
confined  myself  strictlv  to  matters  of  fact,  although  I  might  have  had  much 
more  to  aaT— aJtontoer  wananted  bj  die  inportanee  m  tbe  8obieet-Hi|Mm 
tiiia  vaiy  antjeet*  No  doubt,  many  occasions  may  arise  on  which  this  portion 
of  the  ronnnjremcnt  of  the  debt  may  be  discussed.  I  trust  I  have  shown  that, 
taking  all  cu-cumstanees  into  consideration,  it  is  needless  to  view  with  anv 
oliunn  or  apprdienaioii  what  baa  oeenned  within  Uie  hat  ftm  wttkM.*  Witli 
respect  to  the  unfunded  debt,  it  is  moderate,  wad  likdy  ao  to  continue,  which 
is  gratifying  under  the  difficult  and  menacing  circumstances  in  which  this 
country  and  tbe  whole  of  Europe  are  pUced.  Having  said  thua  much,  sir,  I 
win  oniT  mofo  that  the  bahnee-eheet  be  hud  upon  tiie  table. 

Mr.  Disraeli. — While  I  agree  with  the  right  non.  gentleman  that  the  occa- 
aion  for  laying  the  balance-srieet  upon  the  table  is  not  a  convenient  opportunity 
for  discussion,  still  it  must  be  admitted  that  the  Chancellor  of  the  Exchequer 
haa  opportnnitica  to  colket  and  compare  hia  Ada  and  stalementa  which  I  have 
not*  I  accept  tbe  promise  of  the  right  hon.  gentleman,  that  he  would  make 
no  observations  beyond  those  naturally  and  necessarily  deduced  from  his 
motion  upon  the  paper.  The  returns  which  I  have  moved  for,  have  no 
reference  to  the  pi«eent  mattera  in  fiepnte.  I  confine  myaelT,  therefore,  to 
mattere  of  fact ;  and  I  beff  to  remind  the  Hooac^  in  vindication  of  previooa 
Btatements  of  my  own,  of  one  or  two  circumstances  which  should  not  be  for- 
gotten— I  mean,  first,  as  to  the  probable  amount  of  balances  in  the  Exchequer 
•at  the  end  of  tiie  flnandal  year ;  and,  teoondty— a  very  impwiant  point — aa 
to  the  amount  of  deficiency-bills.  I  stated  that,  so  far  aa  I  eould  form  aa 
estimate,  it  appeared  to  me  that  the  balance  in  the  Exchequer,  upon  the  5th 
of  April,  would  not  exceed  j£'3,OiK),000.  The  right  hon  gentleman,  upon 
that  occanon,  laid  that  he  had  the  miifortnne  to  differ  iWmi  me.  I  httg  to 
remind  the  Hooae  that  my  ratimate  waa  not  prepared  with  the  date  whidi  the 
right  hon.  gentleman  has  at  his  command ;  still,  the  present  balance,  which  is 
not  more,  I  believe,  than  ut2,800,000,  affords  a  proof  that  my  estimate  i> 
more  aeenrate  tiiaa  hia.  It  anpeared  to  me,  also,  that  tiie  right  hon.  gentle- 
man would  reqube  jC6,000,000  of  deficiency-bills.  The  right  hon.  gentleman 
said  that  the  deficiency-bills  would  not  exceed  j^4,000,0()0  or  £4,5(K),()00.  I 
said  ji'6,0U0,000.  It  now  appears  that  they  amount  to  j£;6,442,000.  I  tliink, 
therefore,  that  I  waa  mneh  more  aeeorate  m  my  eetimate  of  ue  amount  of 
deficienc}'-bills  than  the  right  hon.  gentleman.  Having  adfcrted  to  these  two 
topics,  I  must  make  to  the  House  one  or  two  ohserrations  upon  the  subject 
of  deficiency-bills.  I  confess  that,  to  me,  the  statement  of  the  right  hon. 
centleman  u  not  latiafoctoiy.  The  right  hon.  gentleman  acknowle&s  that 
the  public  requirements  exceed  the  resources,  at  the  end  of  the  finaneud  years 
to  the  amount  of  ^^G,(KX),000,  but  he  says  that  we  did  not  require  to  borrow 
that  amount  from  the  bank— the  revenue  came  in^,  and  he  managed  to  get  on; 


•The  dam  will  be  leyifcd  unlew  the  Chancellor  adopti  speedy  measures  to 
iwtiQrtfaeenL  »r    tr>  j 
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but  he  could  not  conceal  from  the  countiy  that  he  wu, «!  Aat  time,  deficient 

to  the  extent  of  j£,T),00(),(K)U.    Tlie  right  hon.  gentlenmn  mny  put  off  t!ie  ev'd 
hour;  null  the  fact  remaios  that  the  public  treasury  is  minus  6,000,000.* 
The  right  hoa*  sentleiiNMi  tmti  very  hghtly,  and,  I  mutt  say,  that  be  very 
ioeeniously  glozed  over,  the  very  important  subject  to  which  I  am  about  fo 
refer.    I  shall  follow  his  exfimple,  and  adhere  to  facts,  hut  not  enter  into  any 
argtimeiits  uyton  the  subject,  although  I  must  observe  that  the  views  which 
the  right  hon.  gentleman  expreased  opoD  the  subject  are  not  Uie  fieira  whieh 
are  entertained  by  men  of  business,  who,  I  beheve,  daily  expenenoe  the  etUa 
of  the  system  which  he  proposes  to  encourage.   See,  now,  v,hat  was  snitl  upon 
this  subject  before  the  Distress  Committee,  in  184b-    1  shall  uot  cull  an  an- 
swer here  and  there,  hst  I  ahall  quote  evidenee  which,  I  believe,  will  be 
undeniable — I  mean  the  evidence  of  the  hon.  member  for  Kendal.    He  waa 
asked  :— '*Bv  the  returns  before  the  committee,  it  appears  that,  in  October, 
1841,  there  was  a  demand  for  j^;4,800,000;  in  October,  1B42,  for  ^^'4,900,000; 
in  October,  1843,  for  j€3,70O,00O  ;  in  Oetober,  1844,  fur  jil2,600,000,  and  in 
October,  1815,  for  .£'82<),000.    Subsequently  to  that,  the  Exchequer  balances 
becoming  full,  that  demnnd  ceased;  but,  supposing  that,  in  October,  1847, 
there  had  been  a  demaud  upon  the  Bauk  of  fineiand  for  advances  fur  the 
pnbUe  aenriee  to  the  eHent  of  three  or  four  niUliotts,  what  would  hare  been 
the  consequence  of  such  an  advance  in  the  then  state  of  the  reserve?" 
His  answer  wai,  "  Either  tlie  Government  mn?t  hnve  been  refused,  or  the 
directors  must  have  hmited  the  commercial  discounts  in  order  to  meet  the 
demand  of  the  Goverament,  or  they  moat  have  sold  stock  to  draw  in  the  notea 
and  advance  them  again  upon  deficiency-bills. "f    The  examination  went  on. 
"  It  is  unnecessary  to  pursue  the  consequences  of  rerusinp'  thr  demnnd  of  the 
Government,  which  would  have  been  the  refusal  of  the  means  of  paying  the 
dividenda;  hut,  passing  to  the  aaeond  alternative,  what  do  yon  eoneeive  would 
have  been  the  consequence  of  limiting  the  coninncrcial  accommodation,  at  that 
period,  to  that  extent  ? — There  would  have  been  an  enormous  increase  to  the 
pressure,  it  would  have  been  almost  the  nun  of  the  commercial  world  to  have 
refused  diaoonntathen.  if  two  niltioDahad  been  the  amount  of  the  deficient^* 
bilN,  I  do  not  think  the  stock  market  would  have  borne  the  sale  of  two  md- 
lions  of  securities  at  that  time.it    -^^        rn.te,  it  vvotikl  have  occasioned  nlraost 
equal  pre&sure  as  the  refusal  oi  dtscouiiiii,  and  u  great  depreciation  lu  Govern* 
acnt  seenritiea.  That  period  of  pressure  waa  relieved  by  the  issue  of  the 
letter  of  Lord  John  Russell  and  the  Chancellor  of  the  Exchequer."    "  Do  you 
consider  that  the  effect  would  have  been  the  same  with  respect  to  commercial 
credit  if  the  letter  had  been  issued,  not  for  the  purpose  of  reheving  commer* 
eial  preaanre,  hot  in  order  to  obUan  an  advanee  tor  Government  purposes  7 — I 
think  it  would  have  been  a  dangerous  experiment  for  the  Gnvcmment  to  have 
insiied  a  letter  for  the  purposes  of  Government,  they  would  not  have  had  much 
sympathy  on  the  part  ol  the  public."    "  Then,  in  the  event  of  circumstances 
happeoiog  whidi,  either  by  inerea^ig  the  expenditure  of  the  country,  or  by 
limiting  the  revenue  of  the  country,  would  liavc  the  effect  of  reducing  tlie 
balances  in  the  Exchequer,  \^  there  not,  as  a  consequence,  an  impending  ncces- 
ai^of  borrowing  upon  deticiency-bilis  to  pay  the  dividends? — Certainly.** 
"Then*  in  the  cfcnt  of  any  ciicwmstanee  reoocing  the  hankiBg  reaerte  to  the 


*  A  great  fact  to  be  considered  and  earcfnlly  estimated.  It  is  only  stavinj^ 
off  the  evil  dav,  nnd  keeping  the  country  in  comparative  ignorance  oi  its  true 
position.  A  great  anticipated  dehcieucy  should  be  provided  for  when  a 
fofomnble  opportunity  exists  for  doing  so. 

fThis  is  a  practini  iUnatralion  an  eiperienecd  aathori^*  Mi-  G*  €^ 
Gtyn,  the  banker.  ,  , 

X  Doea  this  come  home  with  full  force  to  Mr.  Gladatone'a  po«non7 

2 
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itMit  to  wbiefa  it  WM  feJueed  in  October  last,  do  jou  ne  toy  mode  of  eztriet* 

tion  from  that  diflBrulty  at  snch  a  period? — Not  any  mode  of  relief  from  that 
difficulty  upon  nn  ajiplication  made  by  Government  to  the  bauk  at  any  such 
period.  I  conceive  Guvernment  might  have  been  relieved  by  a  loan.^*  But, 
MTfl  tbe  ri|^  ben.  gentleman,  yoo  had  in  1844  and  1845  to  meet  an  amount 
of  deficiency  equal  to  thnt  wliicli  I  no«  vaW  upon  yon  to  provide  for.  T^ut 
what  \\m  the  ^tnte  of  the  balances  in  the  Exchequer  in  1844  and  18-15?  Thev 
fvere  much  more  conaiderable  than  they  are  now.  There  it  an  opinion  which 
«iigbtto  ififlaeoee  tbe  House  upOB  tbe  tnligect  of  Government botrowing  upon 
deficiency-bilU.  The  rij^ht  hon.  ^mtleman  did  not  ndrnrntc  tlie  habitual 
borrowing  upon  deficienc} -bills ;  and  w  e  are  unable  to  gather  what  the  amount 
of  tbe  deficiency-bill  is  likely  to  be.  But  the  appeal  of  the  hon.  member  for 
Xendel  k  net  dbe  only  one.  I  myaelf  was  a  member  of  tint  committee,  and  I 
remember  that  we  had  hrforr  ns  one  of  the  principal  partners  in  the  ho!i'>e  of 
Baring  and  Co. — I  mean  Mr.  Bates.  What  did  Mr.  Bales  aa^-  ?  Mr.  Bates 
attributed  the  panic  of  April,  1847,  to  the  fact  of  the  bank  being  called  upon 
to  edfwioe  benwly  V|Kni  deficiency-bills.  I  want  tbe  Houae  io  eooaidcr  tms. 
Are  ^v^  now  in  a  poeition  whicli  forbids  our  believinj;  tliat  a  pnnir  may  ever 
occur  again ;  and  is  it  advisable  that  we,  with  a  prospect  not  merely  of  an 
Enropoui  war,  but  of  a  protracted  war,  should  pursue  habitualiy  the  much  to 
be  depieeattd  system  of  borrowing  upon  deflcicn^-bills?  I  cannot  anent  to 
the  statement  of  the  right  hon.  pentlrrann  so  fnr  ns  the  balances  in  our  Ex- 
chequer are  concerned,  or  as  to  the  mode  by  which  he  proposes  to  replenish 
tbem — namely,  by  habitually  obtaining  loans  from  tbe  Bank  on  deficiency- 
bilb  ;  nor  can  I  tiunit  it  one  on  which  tne  country  am  be  fairly  congratulated. 
If  rfie  right  hon.  pentlrnisn  pursue??  thnt  rotirar  lirwill  find  liimsclf  ultimately 
in  ^reat  ditficuUy.t  1  would  much  sooner  that  he  should,  during  the  recess, 
dovMC  eemc  mcnna  by  which  he  could  pot  an  end  to  that  necessity ;  and  then, 
nrhen  tbe  MBt  Ifannciel  discussion  tokea  place— which  I  anppoee  will  be  of  n 
more  contmTer^iBl  nature  tbnn  this — the  right  hon.  frentlemnn  would  he  in  a 
position  which  would  inspire  the  country  with  much  more  confidence  than  it 
■tmentYNMKaiea.  (Hear.) 

Mr.  T.  Baring  vtas  rortuiuly  very  much  mrprised  to  find  that  the  rtphthoB. 
gentlemnn  the  ChRneellor  of  the  Exeliequer  •should  ]ia\  f  tlioiifrht  it  ncresitary 
to  introduce  the  paper  which  he  had  laul  on  the  table  with  so  long  and  ela* 
boiatc  a  etdenent.  (Hear,  hear.)  If  he  had  understood  faim  aright,  the  ob- 
ject of  the  right  hon.  gentleman  in  so  doing  was  to  lemove  any  cause  of 
apprehen'^Ton  '.vhieh  might  exist  out  of  doors  ;  but  the  verv  notiee  lie  had 
given  of  beini;  about  to  make  a  statement,  had  caused  a  great  deal  more  alarm 
and  appiefaenHon  than  had  esiatcd  before.  (Hear,  hear.)  It  was  bruited 
about  toat  they  were  to  have  a  loan— that  a  fiesh  income-tax  waa  to  be  pro- 
po«<ed — in  fact,  all  sorts  of  rurof)urs  were  abroad,  nnd  it  turned  out  at  last 
that  all  the  right  hon.  sentleman  wanted,  was  to  compare  the  state  of  the 
IVencfa  oad  ftnKb,  and  to  teU  the  Bonte  that  the  English  funds  were 

not  so  low,  and  the  deficiency  not  greater  than  it  waa  in  1B44 — a  period  Al- 
lowing the  enactment  of  Sir  R.  Peel's  ineowie-tax,  whieli  was  intended  to 
correct  the  very  evils  which  he  (Mr.  Baring)  was  atnud  were  now  arising. 
(Hear,  hear,)  He  oeitaiaiy  ahoold  not  hnre  Uwoght  it  necessary  for  tbe  right 


•Tbe  relief  that  Mr.  Glndstone  oujrht, -(vithout  further  hesitation,  to  avail 
Inmielf  of,  if  be  wishes  to  avoid  further  embarruiment  at  the  cloee  of  tbe 
yur, 

t  Tliis  is  the  opinion  of  a  great  number  of  practical  financial  anthorilaca | 

who,  while  nekno\vk*<)<rinn' the  ability*  of  the  nh^ii^l^p  ^       Fflfbf^WiWj f'y*" 

aider  that  he  il  too  attlent  m  ezpenmentaliaU 


Digitized  by  Google 


Pontion  qfthe  Public  Balances^ 


19 


fcon.  genfleman  to  enter  into  so  long  a  statement  for  the  sinci^lc  purpota  df 
tcmoving  any  apprehension  wlnVh  he  might  think  exi-^ted.  lie  could  see  no 
cause  for  alarm  or  apprehension ;  the  only  mode  lu  which  any  cause  could 
mnm  would  be  by  imtmanagement,  and  be  tRHted  that,  after  all  that  bad 
fMBed*  tiie  Chancellor  of  the  Exchequer  would,  in  his  future  financial  pro* 
ceediTicr^.  show  more  prndence  than  he  was  afraid  had  been  displayed  during 
the  last  year.  (Hear.)  He  had  certainly  heard  with  great  regret  that  the 
Bgfat  boD.  genUemaa  reeogniaed  aa  tbe  baaia  of  tbe  aystem,  tbat  be  aboald 
not  provide  for  the  expenditure  which  he  had  to  meet  bf  Ae  incomixnp 
rerenue,  but  that  he  should  rely  upon  the  subsequent  accriiinor  revenue,  and 
meet  th«  deficiency  bv  £xchequer-4}illa.  He  quite  agreed  that  the  Govern- 
ment bad  a  very  fbir  oaim  fat  aoraiiimodatioD  and  aialatance  on  tiie  Bank  of 
England,  seeing  that  no  private  credit  could  be  maintuned  in  this  country  if 
the  slightest  suspirion  were  thrown  on  the  maintennnce  of  the  pnhlic  fnith. 
(flear,  bear.)  The  (iovcrnment  had  the  first  claim  on  the  bank,  no  doubt, 
and  tbe*  aaaitianee*  under  ordiBaiy  eneamalaaeea,  niigbt  be  rendered  by  tbe 
bank,  not  only  without  damage  to  the  commercial  body,  but  also  with  profit  to 
itself;  but  the  ri^ht  hon,  gentleman  must  remember,  before  callitit;  for  tliat 
aanstance  too  often  and  too  systematically,  and  before  making  dehcicncy- bills 
the  barn  of  bia  qratem,  tbat  drenmatanoea  might  ariae  wbieb  no  Government 
could  foresee,  in  which  that  assistance,  if  demanded  from  the  bank,  could  not 
be  afforded  without  intcrferin?  very  largely,  under  the  present  banking  system, 
with  tbe  condition  of  tbe  bankiug  couimuuity.*  His  right  hon.  friend,  the 
member  for  Boeka,  bad  attuded  to  the  evidenee  of  the  ben.  member  ftr 
Kendal,  but  it  would  be  seen  that  that  hon.  member,  when  giving  evidence 
and  advocating  the  course  taken  by  the  Chancellor  of  the  Ey<  heqrier  of  relying 
on  defidency-bills,  had  very  shrewdly  remark^  immediately  aitcrwards,  that 
m  that  caae  tbe  UU  of  1844  muat  be  altered.  Without  entonig  into  an  ail- 
ment on  that  subject,  he  might  say  that  if  the  act  of  1844  was  to  be  fairly 
tricf?,  the  Government  must  not  resort  to  the  system  of  keeping  small  balances, 
aod  obuinmg  the  ud  of  the  Bank  by  deficiencyobills.  In  fact,  a  shrewd  op- 
ponent of  tbi^  aet  eonld  not  take  a  eonrae  more  HkeW  to  damap  it  than  to 
advise  the  Chancellor  of  the  Exchequer  not  to  provide  for  his  deficiency,  but 
to  rely  on  the  aid  of  the  Rnnk  of  Eiiglnnd  hv  means  of  dcficicney-bills.t  He 
was  convinced  that  great  iiyury  would  an&e  to  public  credit  if  this  system  of 
relying  on  what  were,  in  pomt  ol  fiwt,  advaneea  from  tbe  bank  were  reaorted 
to,  and  it  was  on  this  account  that  he  desired  to  enter  his  ))rotest  against  it  aa 
a  policy  fraught  with  danger  to  the  financial  security'  of  the  country,  (Hear, 
bear.)  In  France  tiie  system  had  been  too  much  strained,  and  great  diflicul^ 
had  been  fdt  m  eonaeqnenee,  and  tbe  right  hon.  gentleman,  too,  might  find  it 
not  so  easy  to  get  out  Exchequer-bills  as  he  tMiuM  have  found  it  to  keep 
tbem  out  at  a  refhired  rate.  He  mi«rht  finn  it,  too,  not  so  easy  to  borrow 
money  from  the  liank  of  England,  and  then,  probably,  he  would  be  driven  to 
apply  for  a  loan  at  a  mueb  kaa  {bfourable  moment.t  (Hear.)  He  would 
not,  however,  be  supposed  to  be  of  opinion  that  the  country  was  not,  and 
ouf^t  not  to  be  able  to  raiee  a  loan  without  the  least  damage  to  tbe  Aiture 


*  Hie  point,  very  aeunbly  and  cleverly  put,  aa  abowing  the  relative  poattion 
of  the  partiea  interested. 

t  An  argument  tbat  baa  been  frequently  held  aa  abowing  tbe  impolicy  of 

the  system. 

X  The  very  reault  tliat  wiU  be  aore  to  happen,  should  the  Chancellor  of  tiie 
Ezcbequeir  attempt  to  obtain  aeaiatanee  in  tbe  manner  described.   He  haa 

already  lost  r  •splendid  opportowl^  whilc  ConaoU  wcTO  mocb  higher  to  bare 
effected  such  a  negociation. 
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prosperity  of  this  country  (hear,  bev),  and  he  lihoiight  die  Ttglit  lioii.  eentW 

man  in  his  budget-si^ccrli  took  a  very  nnrrnw  view  of  \hp.  subject  when  he 
stated  that  our  great  debt  threw  iiapcdxmeuts  in  the  way  of  our  raising  a 
loan.  (Hear.)  Prove  the  war  to  be  just  and  necessary,  and  every  effort 
would  be  nuule  by  the  eountry  to  carry  it  on,  and,  although  it  B%fat  be  Toy 
well  to  sav  that,  Inn^r  as  they  could,  they  should  mei't  the  rxjienses  of  the 
war  by  taxation  in  the  year,  yet  when  those  expenses  were  eiian^ed  from 
je2,0«HJ,000  to  je20,000,000  they  would  not  be  able,  neither  would  it  be  just, 
to  nuse  such  a  sum  as  that  from  th^  annual  taxatioiH-4r(MD  the  capital,  in 
fact,  of  the  country.*  If  they  attemptprl  ^urh  a  course,  capitni  wonl*]  he 
driven  out  of  the  cauuti^,  the  resources  of  the  country  would  be  im[»aircd, 
and  posterity  would  feel  its  effects  quite  as  much  in  proportion  as  the  present 
generation.   (Hear,  bear ) 

Mr.  Laing  agreed  with  the  Chunrrllor  of  the  Exchequer  that  great  good 
would  be  done  by  disabusing  the  public  mind  of  the  statements  which  had 
been  put  forth  with  regard  to  the  great  amount  of  the  deficiency-bills.  He 
believed  there  was  nothing  whatever  in  the  present  state  of  things  to  justify 
anything  like  alnrm  nr  npprchrn5?ion.  From  the  figures  before  the  House  it 
appeared  that  our  balances  m  the  Exchequer  had  been  diminished  by  some 
je'5,000,000  or  jt6,000,000  below  the  amount  at  which  they  would  otherwise 
have  stood,  and  that  that  amount  had  been  employed  in  paying  off  the  Soudi 
Son  Stork  nnrl  other  funds. t  Hc  wrnt  nlong  with  the  right  hon.  j^^rntleman 
in  making  that  exiieriment,  but  he  thought  that  when  it  was  found  a  mistake 
bad  been  made,  it  would  have  been  the  wiser  course  to  proi)osc  a  convention 
of  a  large  proportion  of  the  stock  into  ordinary  stock,  dfering  some  imall 
bonus  to  tlie  holders,  which  might  have  induced  them  to  tnkr  the  stock 
instead  of  being  paid  in  mon^.  The  wisest  mode  of  replenishing  the 
balances,  lowered  by  this  operation,  would  be,  he  Uiought,  by  a  loan,  and  it 
would  be  better  for  the  Chancellor  of  the  Exchequer  to  propoae  it  noir, 
when  he  could  get  it  umlcr  favourable  condition??, 

Sir  H.  Willoughby  would  only  say,  upon  the  question  of  balances,  that  in 
bit  view  it  would  be  better  for  the  right  hon.  gentleman,  by  some  means  or 
other,  to  restore  his  balances,  if  neeatsary,  by  a  direct  loan. 

The  Cfaaneellor  of  the  Exehequrr  sriid,  tlio  rip'it  hnn.  gentleman  (Mr. 
Disraeli)  and,  still  more,  the  hon.  member  for  Huntingdon  (Mr.  T.  Baring) 
had  entirelv  misapprehended,  and,  consequently,  had  misstated  to  the  House 
both  the  language  he  had  used,  and  the  principles  and  opinions  he  had 
cxprened.  The  rvjrbt  hon.  member  for  Burlin^^hamshire  saiu,  "  It  won't  do 
for  you  to  be  an  habitual  borrower  u}>on  the  bank and  the  hon.  member 
for  Huntinsdon  decbred  that  be  (the  Chancellor  of  the  Exchequer)  made 
the  uae  of  defleiencjr-bills  the  keyalone  of  his  eyttem  of  ilnanee.  Now,  he 
had  never  iis-t*d  nnv  sneli  Innguagc,  and  had  never  done  any  such  thin::. 
What  was  the  truth  about  his  being  an  habitual  borrower  ?  Why,  this  was 
the  firet  quarter  he  bad  borrowed  at  all  (hear,  bear);  and«  under  such 


*  The  country  cannot  bear  excessive  taxntion,  especially  if  it  be  extended 
in  the  direction  which  the  Chancellor  seems  mcjst  inclined  to  edopt.  No 
louger  delay  ahould  be  allowed,  but  he  should  come  forward  freely  and  arrest 
his  difficult  by  contiacting  a  loan.  The  minority  of  pcnetieal  thinkert  are 
in  favour  of  til  is  course. 

t  What  the  Chancellor  should  have  done  immediately  he  found  his  «!ohemc 
inuperative  would  have  been  to  abandon  it,  and  cheerfully  confess  tliat  lie 
hail  been  defeated  by  circumstances  o?ar  which  he  had  iiio  controL  Hie 
Exchemier  balances  would  then  not  have  been  interfered  iritb«  and  ^  bank 
would  liave  been  left  in  a  much  easier  position. 
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ehwimihiliccs,  it  was  very  hard  to  be  charged  with  bdofp  tn  hdbitiial 

borrower.  He  hnd  been  furnished  by  the  bank  with  a  statement  of  the 
amount  of  deficieuey-biUs  issued  and  brought  to  cha^  during;  iho  last 
Muarter,  and  the  result  of  this  stateOMnt  was,  that  then  were  only  eight  days 
during  the  last  qimrter — during  the  pKTioua  quartan  be  beheved  than  were 
not  any  at  all — at  which  the  bank  was  in  advanre  of  the  public  balnnrcs,  nnrl 
upon  those  eight  days  the  amount  of  aceommodation  varied  from  X2^,000 
to  40185,000.  The  sum  of  40125,000  waa  the  Ivxest  amount  of  accommoda- 
tion  from  the  bank  during  the  lost  qoatter.  There  was,  he  repeated,  no 
foundation  for  the  statement  that  he  was  sn  hnbitnni  borrower — far  ]c<5s  that 
be  had  made  the  issue  of  deficiency-bilis  the  keystone  of  his  system  of 
finanee.  Nothing  whieh  he  had  ever  said,  and  nothmg  which  he  had  ever 
done,  bore  the  slightest  correspondence  with  the  sutement  of  the  hon. 
member  for  Huntingdon  on  this  pomt.  lie  had,  indeed,  said — and  this  was 
a  matter  no  doubt  ojien  to  discussion — that  a  moderate  and  Umited  use  of 
deflcieMjr*htUa  was,  m  his  opinion,  a  good  and  prudent  practice. 

Ifr.  T,  Baling. — I  did  not  attribute  to  the  right  hon.  gentleman  the  use  of 
the  exprension  that  the  is«tie  of  deSciency-bifls  waa  the  keystone  of  his 
financial  system.    I  only  said  that  was  the  tenour  of  his  argument.  (Hear.) 

The  Cuneellor  of  the  £xdieqner  eontfamed,— How  waa  it  possible  that 
any  aoch  deduction  could  have  been  made  from  what  he  had  said,  when  his 
argument  went  only  to  the  extent  that  you  might,  within  narrow  limits^  c-o  to 
the  bank  fur  advances  which  might  be  taken  up  within  a  week  or  fortnight 
of  the  quarter's  revenue?  The  amount  of  defielency-biUs  was  the  result  of 
the  extraordinary  demands  made  for  the  liquidation  of  stodc  But  a  mora 
important  point  than  this  was,  that  the  right  hon.  gentleman  and  other  hott. 
members  were  under  the  impreaaion  that  a  deticieucy  of  this  kind,  ones 
cieateii,  waa  not  to  be  restored  without  the  oae  or  aone  eitraordtnaiy 
measure.  Now,  he  might  tell  the  hon.  member  (Sir.  T.  Baring)  what,  if  he 
might  say  ho,  wa«?  the  keystone  of  his  system  of  finance.  It  was  invariably 
to  ask  this  House  to  provide  an  income  which  would  more  than  meet  the 
eipeadituie  of  the  year.  (Hear,  hear.)  That,  in  his  0|nnion»  was  the  key- 
atone  of  finance,  and  his  secondary  doctrine  waa  tiiia— ^that  the  question  of 
having  a  large  or  a  small  bnlanee  nt  the  bank  was  a  qneation  open  to  discus- 
sion, but  it  was  a  matter  of  no  great  moment,  provided  you  kept  within 
aaiTOw  bovnd%  and  provided  you  alwi^  adhered  to  the  principle  of  avoidant 
a  defldenqr  upon  tna  year's  account,  of  atvoiding  a  fietinoos  mrf^us,  and  at 
havinp  an  income  which  would  always  mort;  than  cover  your  expenditure. 
(Hear,  bear.)  The  right  hon.  gentleman  the  member  for  Buckinghamshire 
Bad  stated  that  he  tnarted  he  (t&  Chanoellor  of  the  Ezehequer)  would  deviae 
some  means  of  escaping  from  lim  present  ntuation  in  res|)ect  to  the  public 
balances  durin^r  the  recess.  Now,  the  statement  which  he  (the  Chancellor  of 
the  Exchequer)  had  made  to-uight  was,  with  the  same  exception,  what  he  had 
Med  abont  the  iaaan  of  Eidtoquer>billa— it  was  a  retrospective  statement. 
Ho  bad  admdlled  that*  aUliough  he  did  not  consider  there  would  be  anything 
inconvenient  or  aYarming  in  the  present  amount  of  accommodation  under 
ordinary  circumstances,  vet  that,  under  present  circumstances,  the  case  was 
not  einetljr  tlio  same.  (Hear*^  He  adnuttcd  that  at  such  a  period  as  this 
we  ought  to  have  a  vrider  margm  at  the  bank,  that  we  ought  to  take  what  in 
ordinary  phraseol(»y  was  called  more  elbow-roora,  with  reference  to  the  pro- 
vision of  means  K>r  the  public  service.*    (Hear.)    Upon  that  subject  it 


*  The  nest  statement  on  the  flnancial  aflhirs  of  the  eountry  wiU  probably 

eliminate  tllO  yba  which  the  Chancellor  of  the  Exchequer  will  propose  to 
adopt.  Tho  meanity  of  prompt  aetioii  nnat  be  urged  once  more  upon  hi« 
attention. 
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would  be  absurd  to  enter  into  a  discussion  at  the  present  moment.  It  might 
be  his  duty  to  take  a  further  view  of  the  demands  of  the  public  s/rvire  for 
the  yCATi  aiid,  if  he  was  unfortuoately  compelled  to  do  so,  then  would  be  the 
tine  to  itale  to  the  Booie  tlie  meaaa  by  whieh  be  inropoeed  to  place  the 
Sxdiequer  in  wbift  ht  beliefed  to  be  «  lafo  ttMl  utiifretoir  ciMiditiiiii* 

(Henr,  hear.) 

Tbe  paper  was  thea  ordered  to  be  laid  upon  the  table. 


THE  BAILWAT  INTEREST  OF  THE  UNITED  KINGDOM. 

TlEt  meetings  of  the  yarious  railway  companies  of  the  United  Kln^om 
for  the  past  half-year  havin":  ^)een  brought  to  a  closer  we  appei-Kl  tlie 
results,  with  a  synopsis  of  the  balance-sheets  of  the  principal  couipaniea* 
Upon  a  careful  ftxamination,  they  do  not  present  any  impwtant  mate" 
lialf  for  Imnwduito  oonsideEiition.  The  vsiul  dmdenda,  ocmtrary  to 
ezpectatum,  hm  in  almost  mtey  inttanoe  been  dedared-^-tlie  emp* 
ttons  haokg  im  the  fiiTonrable  side.  The  traffic  returns,  generally^ 
abow  an  important  increase ;  and,  as  tliere  is  an  increasing  disposition 
on  the  part  of  shareholders  to  investigate  more  critically  the  proceed- 
ings of  their  several  directories,  and  reduce  expenditure  by  every 
legitimate  means,  there  ia  reason  to  bope  thai  railway  property  may 
maintain  its  prosent  position,  if  it  does  not  eTentuiUy  improre. 

The  character  of  the  railway  market  recently  has  been  company 
lively  steady,  considering  th(^  violent  fluctuations  the  funds  have 
experienced;  but  shares  generally  hnw.  neverthelesa,  been  depreciated, 
guaranteed  dcKcriptions  especially  having  sutiered  a  decline.  It  ia 
satisfactory  to  fiiid  that  trafiic  continues  to  be  so  steadily  extended ;  and 
were  it  not  for  the  altered  position  of  the  money  mari^et,  and  Hie 
inonased  rise  in  wages  and  materials,  dividends  miehA  reaaonaldj  be 
expected  to  increase)  Imt  we  foar,  for  the  nKunent,  mat  no  sneh  lesnll 
esn  be  l(X)ke(l  for. 

There  is  nn  a])])rrlirM-,ion  exprcf^od  in  some  quarters  that  the  effect 
of  dear  monev,  ;iiiJ  the  other  ciiust:s  A\]iich  hare  latterly  infiuenced 
ndlway  expenditure  will  in  all  probability  cxxercise  greater  weight  in 
the  cnrrenty  than  in  the  past,  six  months.  Althoogh  the  weeUj 
letoms  of  receipts  are  extremely  encouraging  and  ha?e  presmled  s 
progressive  augraentatioB,  the  impending  depression  of  trade,  witib  the 
coTise<^ncncciS  almost  certnin  to  arise  dnrinc;'  a  perio<l  of  war,  may 
eventually  interfere  with  trattic  and  thus  diminish  income;  while,  on 
the  other  hand,  few  or  any  of  the  circumstances  atTeclin<:;  oiitlny  stand 
ft  ehanee  of  general  reduction.  It  will  be  necei^::iary  tu  be^-  th.i:i  in 
mind  in  estimating  the  prospects  of  the  next  half-yearly  dividendi» 

With  xegard  to  traffic  and  other  arrangements  between  the  gresft 
companies,  some  effective  alteration  will,  it  is  anticipated,  shortly  ensoei 
The  London  nm\  North  "Western  nnd  Grent  Western  bonrrh  have  not 
yet  aiTived  at  a  pert'ect  arrariijcmeut  of  tlitV(  lencen,  but  the  lirst  step 
towards  an  amicable  adjustment  has  been  tftken  by  a  mutual  pledge  to 
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ihilaiii  In  fitee  fivm  Farfiameiitary  opposition.   The  York,  Neir<* 

castle  and  Berwick,  York  and  North  Midland,  sod  Leeds  Northernr 
appear  amtent  with  the  wnrkinc  of  their  traffic  ap^reements ;  but  tha 
Caledonian  and  Ediubargti  and  (ilas^ow  siceia  prepaied)  if  necoflBftry,  to 
sunder  tlieir  relations  at  a  very  short  notice. 

Ite  Sootdi  liMS  nerallj,  Aoagh  improving,  do  not  more  forward 
with  the  aame  Btoady  growth  as  Vb»  English  and  Irigh«  Thelaltav 
now  they  are  approaching  completion,  wiU  aitryive  the  nmneraofl  4ia« 
advantages  under  which  they  were  commenced,  and  aa  inveitaianta  nf 
low  prices  have  nlrf^ndy  turned  out  remunerative. 

The  internal  trad  '  of  the  United  Kingdom,  had  it  not  been  inter- 
rupted by  the  disadvaaiageouB  iaaue  of  the  i^astern  question,  was  suffi- 
eteatly  prosperous  to  have  ooped  with  and  sonnoanted  tin  temporary 
dittealties  attending  a  deficient  harrest  and  a  dSstnrbed  molwylwt  f 
but  Ifce  anbsequent  declaration  of  hoetilitiea  between,  the  Westerii 
Power*)  and  Russia  has  frustrated  the  moai  sangoine  es^pecstationa  of  att 
imwediatie  change  ftsr  the  better. 

RAILWAY  ACTS. 

The  return  of  the  railway  acts  passed  in  the  session  of  sl^owa 
the  length  of  line  authorised  to  be  972  mile^  ;  the  lengtli  of  line  aban- 
doned, 169  miles ;  the  amount  of  new  capital  stock,  £11,358,740 ;  and 
tiie  borrowing  powers  to  be  £4,158|861.  The  acts,  in  number  IO69 
may  be  classed  as  fi»Uows 

Incorporation  of  companies       ..  ..  ••35 

EzteanoD  of  tfane  and  amendtaent  of  acta      •  •  7 
Deviations,  extensioni,  and  other  works,  for  which  no  new 
capital  is  required  (two  of  these  acts  aathwiM  the  erwthwi  of 
annuities  or  debenture  stocks) ..       «•       ••       ••  ••24 

Bnnehci,  te.,  Ibr  which  new  capital  is  leqoiied  ((bar  ol  thos 
acu  authorise  the  creation  of  annnitin  or  deheatwe  stodBi)  SB 

Reduction  of  capital        , .        . .        . .        . .        » ,        . ,  Sf 

Additional  capital  for  works  previously  authorised  (three  of  these 

aeii  antfaonse  the  crcalian  of'  snnoitiCB  of  debentoie  slocks}  8 

Lease,  purchase,  or  amalgamation        ••       ••       •^       ••  3 

Ananitiei  or  debenture  stocks  ••      •«  4 

TMd   "lOli 

Increase  of  mileage  occasioned  by  the  ahorc  acti^803  nuks^dU^DSL 
Increase  of  capital  occasioned  by  the  above 

acts  i^l  1,010,440  11  2 

DIno  of  kaq,  ditto   1,782^66  S  10 

Total  actual  inoeaie,.     j€ie,793,89G   0  0 


BAILWAT  CAmAL. 

A  parliamentary  return,  just  issued,  in  reference  to  the  amount  of 
capital  and  loan  authorised  to  be  raised  by  our  railway  companies  by 
acts  passed  preyions  to  and  in  1852,  and  the  amonnA  of  ahivre  ctq^tu 
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aotoally  paid  up  on  the  Slat  Deoembcr,  1853,  exhibits  tBe  folWin^ 
results  : — Capital  and  loans  pnwioaB  to  3 1  st  DecemlK >r,  1852,  amounted 
to,  by  shares,  £2G6,6G3,tf58  7*.  id.;  by  lotms,  Jt.s.S, 7 27,802  12#.  2d. 
In  1852,  by  shares,  £3,G27,5O0;  by  loaoa,  £706,334.     The  total 
capital  and  loans  authorised  prerious  to  Slat  December,  1852,  was, 
therefora^  £356,610,456  19«.       The  amount  of  share  eaj^  actnallj 
paid  up  on  the  31st  December,  1859,  was  as  follows,  viz. :  Koi  re- 
ceiving nor  entitled  to  receive  any  preferential  dividend  or  rate  ni 
intcrf-^t,  £101,400,250   13#.  8c?  ;  receiving  or  entitle*!  to  receive  pre- 
ferniiial  dividend  or  iiit* rest,  £3^^,700,755  Is.    Total  debt,  divided 
according  to  the  rate  of  interest,  puvable  thereon  on  Slat  December, 
1852,  £64,064,668  8«.  6d    Total  '^amount,  which  at  the  end  of  1852. 
had  been  raised  hv  shares  and  loans,  £264,165,680  8f.  2d, ;  and  the* 
total  amount  which  at  the  end  of  1852  they  retained  power  to  rai^^e, 
either  b;  existing  or  by  new  dura,  or  by  loans,  was  £92,624,978 


Capital  and  loan  authorised  to  December^  1851  . .  j^361, 428,448 
Ditto  authorised  b^  ads pasMd in  1862  4,333,Sd4 
Ditto  by  inereaie  m  ssTCfal  tefioms  1,792,387 


^^367^4,669 

Dednet  asMMuit  of  reductions  made  in  the  above 

by  nets  jms^rd  in  1852,  &C.,  by  WBRSnte  fOT  the 

abandonment  of  lines,  &C  10,944,213 


Total  to  December,  1852    356,610,456 

Toua  to  Deeembpr,  1851  •   361,428,448 


Deeresse  in  1852    i^4,8 17,992 

Amount  raised  by  shares  and  on  ken  to  December, 

1852    264,165,680 

Ditto  to  December,  1851   ..  ..^^248,240,897 
Less  expenditure  by  companies  whoM 
nnderfeskings  ha?ebeen  absadoued  4744^10 

  j247,766,687 


▲mount  rusea  during  1852. .  '  jgl6,398,993 


Amnnnt  raised  nt  tlie  end  of  18.52         . .  4^364,165,680 
Amount  which  at  the  end  of  1852  the  companies 
retained  power  to  rsise   92,624,978 


Total  ..  jC35fi,790,G58 

Total  capital  authorised  to  December,  1852  356,610,456 


Difference  rused  by  compsniss  in  cawess  of  their 
parlismentsiy  powem   ^(180,202 
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AI5ER1JKEN. 

Tbb  balf'jrearl/  meeting  of  thU  company  was  held  at  Badley's  Hotel*  Bridge  Street, 
Blackfriars,  on  Wednesday,  Ifardi  15tb,  Lord  Jamea  Haj  in  the  chair.  Then 

was  no  dividend  declared. 

The  report  stated  that  the  receipts  for  the  half-year,  ending  the  Slst  of  Janndry, 
amounted  to  46,488/1,  and  the  expenses  to  25,494/.,  leaving  a  balance  of  20,994/. 
Oat  of  this  sum  is  deducted  11,714/.,  for  interest  on  debentures,  &c.,  and  6,046/.  for 
rent  of  Arbroath  and  Forfnr  Railwny,  leaving  3,232/.  to  meet  tbe  interest  on  the  6 
per  cent,  preference  sh&rcs;  amuuntiog  to  8,106/.,  and  on  the  7  per  cent,  preference 
Atom  10  43S6t;  tofsSHbtr^  12,932/.  The  arrears  of  intenit  and  balance  against 
the  TCTcntte  account  amount  to  102,412/.  The  directors  state  that  if  they  had  po«- 
sessed  the  necessary  rolling  stock  the  revenue  might  hare  been  conaiderablj 
angmented,  and  the  eoal  traffic  trebled.  They  press  upon  the  iluveliolden  the 
Bccessity  of  making  a  nnitcd  cffrnt  to  liquidate  the  debtl  of  the  COmpanj.  The 
fo^enditore  on  capital  account  amount«  to  1,729,371/. 


AMBEBGATB^  HOTTINaHilH,  ASD  BOSTON,  ANB  EASTERN 

JUNCnOK. 

Tmi  sixteenth  half-yearly  general  meeting  was  held  at  the  London  Tavcm,  on 
Tnesdi^,  February  28th,  Mr.  Joseph  Wyla  ia  the  chair,  when  a  dividend  at  the 
nie  of  9|  per  cent  per  annum  was  deelu«d. 

Tlie  reji c  rt  stated  that  the  traffic  rttums  for  the  past  half-year  sho'ivcfi  an  increase 
of  8,4 12t  IBs.  bd.,  bot  the  directors  were  unable  to  recommend  an  increased  divi- 
dend  ui  consequence  of  the  heavy  expenditom  The  revenne  aeeotint  shows  a 
balance  of  11,468/.  17*.  Id,  Out  of  this  tbe  directors  recommend  a  dividend  of  2^ 
per  cent,  per  annum,  free  of  income  tax,  which  will  ateorb  9,044/.  6».  4d|  tiie 
balance  they  reserve  to  pay  for  the  station  at  Nottingham,  and  other  charges. 


BIRKENHEAD,  LANCASHIBB^  AND  CilESnilu:  JUNCTION. 

Taa  half-yearly  meeting  of  thi<;  company  was  held  oa  Satordaj,  Slehraaiy  86tb,  at 
Birkenhesid,  Mr.  Alderman  Bancroft  presided. 

The  report  stated  that  tbe  net  amount  available  finr  dividend  is  24,969i  2s.  2dl, 
and  will  give  to  tbe  31/.  t-harc,  7*.;  27/,  10?  sb.nre,  ts.  10^//.;  28/.  share,  5i.  0|rf.; 
hcong  at  the  rateof  2^  per  cent,  per  annum,  payable  on  the  tilh  March  The  report 
wai  agreed  tok 


BLVTire  AND  TTNE. 

Ths  first  annual  general  meeting  of  this  newly  incorporated  eomnany  was  held  in 
the  railway  office,  Newcastle*on-Tyne,  on  Monday,  Fehraaij  S7tti,  Mr.  John  Cnr 

in  the  chair.   A  dividend  of  2/.  per  share  was  declared. 

Tbe  following  is  an  abstract  of  the  report  presented  by  the  directors:— Tbe 
ferenne  of  the  past  year  ia  34,61  U  I5s.  9(i,  mmI,  ai  CMD|iared  with  that  of  1851, 
which  was  pnbbshed  by  the  late  proprietors,  shows  an  increase  of  fi,/?2^/.  1^.?  9f/., 
and  the  expenditure  of  the  year  amounts  to  21,557/L  lU.  9c/.,  leaving  the  sum  of 
IMMl  U,  applicaUe  CO  dhridend.  TUs  son,  after  paying  2/.  10s.  per  share  upon 
the  preference  fihareg,  which  comprise  one-third  of  the  v.-nolc  number,  will  enable 
the  company  to  pay  2t  per  share  upon  tbe  ordinary  si i are  capital,  and  the  directors 
fMouMoA  Ot  aboft  mMaoA  lo  U  pidd  aaeordiugiy. 
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0  VESB^rCfL  AStD  SZBTEB. 

Tmm  balf-yearly  meeting  of  this  campmj  was  hcUl  nt  Bristol,  <m  WediMfdaf,  Ml* 
nuvy  22nd,  the  chairman  of  the  rompanr,  Mr.  J.  W.  Buller  iwwirtln^^  when  • 
dividend  at  the  rate  of  4^  per  cent,  per  annum  was  declared. 

TIm  report  ttated  that  the  groM  tndBe  raeeipca  apon  the  Briilol  tad  Emer  Bafl* 
way,  from  the  1st  July  to  the  3Ist  of  December,  1853  (including  the  sum  of  S.168JL 
3s.  received  on  the  £xeter  and  Crediton  Bailwaj.and  doe  to  the  Bristol  and  Eateier 
Bailwaj  Companj),  amoont  to  the  aotn  of  145,6861. 14s;  9dL,  whkfa  ia  IS^ISt  19« 
4dL  more  than  in  the  corresponding  half  of  the  year  1852,  although  tlie  mail  service 
was  then  estimated  at  937^  4s.  10a.  more  than,  ander  the  new  award,  is  receivable 
fbr  the  last  half-jear.  The  working  expenses  daring  the  last  half-jear  (inclading 
thoee  of  the  Exeter  and  CredillNl  lUilway  and  part  of  those  of  the  Teovil  branch 
fton  the  1st  of  October),  amount  to  61,914/.  135.  l\d.,  or  42  51  per  cent  of  the 
CVOM  receipts,  and  552^  IBs.  Id.  per  mile  on  112  miles  of  railway.  While,  there- 
mi%  dM  gross  receipts  have  increased  upwards  of  15,O0OiL,  the  iirupoHfall  of  wofk* 
ing  expenses  has  diminished.  The  disposable  balance  of  the  revenue  accoant,  in- 
eluding  1,186^  17s.  icLt  brought  over  from  the  former  half-year,  is  &2,112i.  2s.  Id., 
wd  the  dirteloiv  neoBUDtnded  a  dividend  of  4|  per  com.  per  mumub,  or  per 
cent,  for  the  half-year  on  the  2,000,000/.  of  consolidated  stock.  This  woidd  MMV 
«  miplof  of  7,1122. 2s.  Id  to  be  cani^  forward  ia  aid  of  Uia  next  half-jMb 


GALEDONUK. 

Tn  half-yearly  meeting  of  this  company  was  held  at  Glasgow,  on  Wednesday, 
March  22nd,  Mr.  W.  Johnston  in  the  chair.  ▲  diTideod  at  the  rate  of  8  per  cont» 
per  annum  was  declared. 

Tht  report  stated  the  accounts  now  preaented  to  the  diareholders  show  a 
balance  (including  990/.  Os.  h/.  carried  over  from  the  last  half-year)  of  63,794/1  3*. 
IQ^d.,  which,  afUr  providing  for  the  preferential  dividend,  15,648iL  15s,  Id.^  leaves 
48,t4K  8s.  8|dL;  eaabliiig  uw  direeton  to  reeommend  a  diridend  on  tiM  ordioaij 
Itotkatthe  rate  of  3  per  cent,  per  annum,  45,737/.  7s.  Sd.;  leaving  a  surplus  of 
MOSl  Os.  7|dL,  which,  added  to  the  old  balance  of  IIM^  1^*  ^  makes  a  le- 
MrrtdflmdoflMSS&ldfc  Ufd 


CHESTER  AND  HOLYHEAD. 

Tbb  lialf-yearlj  general  meeting  of  this  comoany  was  held  at  the  Euston  Station, 
OB  Saturdaj,  March  IStli,  Mr.  ft  11  PMo,  IIP.,  In  the  chaur.  A  dividend  of  8s. 
id.  per  share  was  a^^reed  to. 

The  report  stated  that  the  receipts  have  increased  in  the  rate  of  24.41  per  cent, 
whilst  the  expenses  are  relatively  leas  in  the  ratio  of  4.63  per  cent,  o.^  compared 
With  the  corrosponding  period  of  1862.  The  randt  of  the  haff-year's  working  showi 
an  available  balance  to  the  credit  of  the  revenue,  after  payment  of  debenture  inte- 
rest, of  30,341/.  17«.  9d.;  from  which  the  directors  propose  a  dividend  for  the  past 
half-year  of  8s.  3dL  per  share  on  the  first  preftrenee  shares  leaYiog  a  balaaee  of 
13,016/.  17*.  9^/.  From  this  balance  they  recommend  the  som  of  8,500/.  to  be 
placed  to  tiie  credit  of  a  renewal  fund,  to  meet  the  outlay  whidi  will  be  required  oa 
tbe  steam  venele  dwing  this,  end  tlie  next  year,  leaving  4,dl6t  17a,  H.  to 
carried  to  the  current  half-vcar.  The  chairman  said  that  the  liafailities  of  the  com- 
paqy  aaointed  to  361,000iL,  and  the  assets  to  870.000/.  Theee  liabilities  consisted  of 
a  Ion  flpoB  the  IioodM  and  Bbilii  Western  Company  of  100,000iL,  and  they  also 
bomwed  100,000/.  of  tht  fwhlie.  The  arrears  of  interest  on  the  first  piefei«noe 
aouNinted  to  iSs.  a  share,  in  addition,  of  course,  to  the  Ss.  3d.  a  share,  which 
Wao  now  dtciared  fiir  current  interest.  The  total  amount  of  the  second  prefeinence 
created  was  625,000/.;  of  this  stock  was  issued  251,000/1,  leaving  unissued  274,000/1 
None  of  the  stock  had  ever  been  issued  at  a  discount  Tlte  second  fnfaiHOa  did 
not  come  into  (he  receipt  of  iolerest  uaiil  the  dlst  of  March  mxi. 
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DtJBUK  AND  BECFA8T  JUNCTION* 

tfSM  htXt-jmrW  mM^tt  of  the  iharebolden  of  thii  companj  was  held  in  Dibttn^  on 
TVc<!np>«  lay,  Fcbrnaij  8,  Mr.Btdov  in  ibe  obair,  ▲  dnridtnd  ol  U  6dL  ptf 
share  was  declared. 

From  the  ■eooanlf  of  receipts  snd  eai^dUim  Ibr  tiw  half-ytw  endtil  Sitk 

December,  1853,  it  appeared  that  the  receipts  for  passengers  and  merchandise  have 
exceeded  thoae  of  the  correspondinjc  half-year  in  1952  by  7»S88/^  and  tbo«e  of  the 
hair-year  ended  80th  June,  1853,  by  7,876^  The  not  balance  to  the  credit  of 
rerennefor  the  past  half-year  is  25,513^  5«.  4J.,  which,  when  added  to  the  balance 
from  the  preriona  half-renr,  2,r!45/.  lit.  2d.,  vaakea  the  sum  of  27,758/.  16*.  6cA 
arailable  for  diridend.  Tbe  diructon,  therefore,  recominendcd  that  a  dividend  uf 
l£  ft.  8A  ]ier  there  (leu  by  ineotte-taz),  be  paid  to  the  proprietorii  being  at  the 
rate  of  5  per  cent,  per  annam,  afler  which  then  ITOald  naain  to  be  CUEiod  lO  tbo 
credit  of  the  current  half-year  abotit  8,900 


DUBLIN  AND  DBOOHBDA. 

TiTE  half-yearly  meeting  of  the  shnreholders  of  this  company  was  heM  on  Thursday, 
March  2nd,  at  the  terminus,  A  miens-street,  Mr.  James  W.  Muriaod  in  the  chair. 
A  dfridend  of  SSiu  8dL  on  the  old,  and  He.  8d  on  eeoh  neir  dmra^  lew  bMomo-lMc, 

Vas  agreed  to. 

The  report  stated  that  the  traffic  receipts  for  the  last  half-year  amount  to  40,5054 
is:  9d^  and  aaeeed  by  10,197t  8«.  IwL  those  of  «aj  ftnner  hdf'jmK.  The  net 

profits  of  the  half-year,  after  deducting  working  expenses  and  interest,  amount  to 
16,555^  13«.  out  of  which  the  directors  recommend  that  a  dividend  of  33a.  9<L 
ftNrench  old  share,  and  11$.  3d.  for  each  new  share  be  made,  being  at  the  rate  of 
4|>  per  cent,  per  annum.  This  dividend  will  amount  to  lSy888l»  te»  9At  and  wUI 
leare  a  halanoo  of  i,UU  8s.  9dL  to  ba  cairiod  to  tbo  immf  wd  Wftodnctifo 
fund. 


DUNDALK  AND  ENNISKILLEN. 

Tbb  half-yearly  meeting  of  this  comfMUiy  was  held  in  Dundalk,  on  Saturday, 
I'dmuuT  25th,  the  Honourable  Captain  Jocelyn  in  the  duur.  A  diridend  of 
8i*per  share  was  declared. 

The  directors*  report  showed  an  incrense  of  the  traffic,  as  compared  with  the 
correspondiug  half-year  of  Ib^i,  lo  iha  amuaui  of  800/L,  part  of  which  was  attribu- 
table to  lfaao|Mnfa|g  of  the  Great  Exhibition  in  DnbUo.  The  cross  receipts  for  the 
half-year  amonnt  to  5,313/. ;  (ic  lnctinf^  working  expenses,  interest,  &c.,  there  vr\\\ 
remain  a  sum  of  2,I94i!.  avuUablo  for  dividend,  out  of  which  it  is  proposed  to  pay 
8s.,  free  of  income-tax,  on  eaeh  paid-up  share  of  tha  eoDpaDj,  wWi  will  knva  ft- 
aon  of 4801  to  bo  caniad  to  mnmd  Amd. 


■AST  ANaUAN. 

The  hair-yearly  meeting  of  the  shareholders  was  held  OH  Mdagr,  Kueh  Sllf,  aft 
tile  London  Tavern.    Mr.  H.  Brace  was  in  the  chaur. 

The  reoort  of  the  directors  stated  that  the  traffic  for  the  last  half-year  amounted 
to  lQ^84lL  8ff.  id,  to  which  should  be  added  40()/.  as  the  receipts  of  four  days,  for 

the  nccounf*  were  required  to  be  clo«K*d  on  the  31st  of  Dcccmhfr  Ia§t,  instead  of  4  th 
ot  January,  as  furmurly.  With  this  addition,  tJiere  is  an  excess  in  the  traffic  of  the 
last  half-year  orer  that  which  terminated  on  4th  of  Jannary,  1853,  oS  about  I,530iL 
The  accumubtcd  balnnce  which  has  accrued  from  the  trad'c  of  t!ic  Inst  and  preced- 
ing half-years,  alter  providing  for  the  interest  on  the  bonds  and  class  A  shares, 
«nd  tbo  dhnclorial  and  aBcretariat  expenses,  is  8,197/.  8*^  wiiieb  ii  to  be  carried  to 

tfte  ;;rnrral  account  to  rcpliicc  the  sums  which,  dnrinp^  the  coinpnnj-'s  eniharrnss- 
toMti^  were  n(-ce;^.^arily  taken  from  capital  to  pi^  the  iaterwt  ou  booUi^  law  costSp 
nd  OMr  iBpen»«s  pioperly  diargei^  to  BefWMw 
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EASTERN  COUNTIBS. 

TiTE  hnlf-yearly  general  meeting  of  this  companj  took  place  on  Friday,  FcTirnnrt- 
84ih,  ftt  the  London  TaTern,  Mr.  Waddingtoo,         in  (he  chair,  when  a  diriUeuil 
7«.  per  tHan  waa  dedared. 

Tho  report  sidtcB  that  the  (iirectors  hnvc  the  ?nfi?faction  to  ml!  attention  to  the  in- 
creasing development  of  the  traffic,  which  aaiouats  to  4^^1,875/.  3f.  9d.,  from  the  4tli 
Joljr  10  the  Sltt  Deoember,  1853,  as  compared  with  448,7691  la.  IdL  for  the  six 
monUia  eliding;  4th  January,  18&3,  or  an  increase  of  43,106/.  it.  8dL  If  the  accounts 
had  ham  came<l  ont  upon  tfie  same  principle  as  in  former  half-years,  there  wotild 
have  been  an  addiuonai  fuur  days'  receipts  to  be  added,  amounting  to  about  9,000^, 
but  the  Board  of  TnA%  requiring  the  periodical  returns,  ordered  bj  tfie  House  of 
Commons,  to  be  made  out  up  to  the  31st  Decern Vkt  in  each  year,  TOur  directors 
have  considered  it  desirable  to  establish  tho  principle  ot  makin}?  out  the  half-yearly 
•ooounta  for  the  foture  as  terminating  on  the  30th  June  and  3 1st  December.  On 
thf!  other  hand,  the  expenses  are  calculated  for  the  full  period  of  six  month?;,  and 
amount  to  203,7614  lit,  5<L,  being  25,617/.  6s.  lid,  iu  excess  of  the  half-year  ending 
44h  Janiuury,  1893.  Tliit  mainly  arises  firom  the  increaeed  price  of  all  deeeriptiooe 
of  materials  required  in  working  tho  tr  vffir  nnd  the  expenses  incident  thereto,  partly 
to  the  seTere  competition  in  which  this  company,  during  the  past  half-year,  was 
engaged  with  tho  Eastern  Union  CSompany,  and  partly  to  tiw  heavy  expenses  in- 
curred in  carrying  on  the  traffic  at  the  Brick  Lane  terminus  in  consequence  of  tha 
circumscribed  space  for  working  the  goods  traffic,  which  has  neceraitated  the 
•  em|>loyment  of  additional  manual  labour  to  keep  the  line  clear  for  passenger  trauis. 

Dedaedng  the  working  expenses,  anuNinting  to  203,7Ci '  i  -is.  and  the  interest 
upon  euRfftnteed  stocks  and  loans,  which  h  152,183/.  ld».  lid.,  tojrether  with 
I4,976l  liis.  td.  payments  to  other  companies  from  the  revenue  of  491,676/.  3«. 
Aere  will  renaia  190,9531  8s.  lOdL  as  the  net  profit,  to  which  bae  to  be  added 
l,339f.  5«.  9d.  the  balanrc  rafricd  over  on  the  last  half  year's  accounts,  malcinf:  a 
total,  applicable  to  dividend,  of  122,292/.  9s.  out  of  which  the  directors  have 
dedared  a  dividend  of  7s.  per  share,  leaving  a  belanoe  of  9,716L  lis;  SdL  The 
capital  account  has  hcf^n  increased  85,438/.  7t.  li-f.  in  the  construction  of  the  branch 
line  to  connect  this  company's  lines  with  the  ^orth  London  line,  and  for  additional 
plant,  extended  sidings,  and  other  nevr  worksi  Daring  the  haL''-ycar,  21  miles  of 
Bin<:Ie  lines  have  been  fish-jointed,  which,  with  other  substantial  repairs  upon  thai 
length,  has  cost  5,022/.  13*.  6c/.  This  has  b^en  defrayed  out  of  the  rcscrva  £Blld  Ml 
aside  iot  that  purpose,  which  reserve  now  amounts  to  l^f^-ibL  lit,  2d, 


EASTERN  UmON. 

Turn  half-yearly  meeting  of  this  company  was  held  on  Fridi^,  febmair  24»  ii 
BdUey^  Hotel,  Mr.  J.  a  Cobbold,  ILP.,  in  tlie  ehiir.  Tbwe  wasno  lUvidend 

declared. 

The  statement  of  revenue  account  for  the  half-year  ending  December  31,  1854. 
eothibits  the  following  charges:— Locomotive,  6,520/.  5s.  10</.;  coaching,  7,700t 
6s.  lltf.)  merchandiM,  13,803/.  Is.  lOd,;  maintenance  of  way,  5,047t  10a.  5d.t 
works  and  buildings,  1,151/.  18?.  5(f.;  renewal*,  1,407/.  lid.;  storekeepers' and 
derks' salaries,  332/.  4*.  lid.-,  electric  telegraph,  4»/.  2<.  8t/.;  general  expenses, 
4,291/.  lod.i  rates  and  taxes  and  government  dotj,  9,432/.  Os.  6d — Total  ex- 
p^nditnre,  42,7^4/  4*.  ??f/,— The  earnings  are— Passengers,  35,914/.  0*.  2^t/.;  mails, 
731/.  guods  and  minerals,  27,538/.  3m.  I0d.i  parcels  and  cattle,  4,288/.  9s.  3dL{ 
eaitage,  rents,  &c,  9,317/.  8«.  7d,  Total  earnings,  7«,789l.  I«s.  ic|dl  The  esM 
of  earnings  is  thus  28,055/.  12*.  7\d.  The  half-year's  profit  is  less  by  1,378/.  2*.  ^d. 
than  the  sum  of  the  half>year's  charges  in  respect  of  debenture  interest,  debU|» 
and'dM  goneral  profit  leeoontalioin  an  arrear  of  ISSiO^ 


EDINBUEGU,  PERTII,  AND  DUNDEE. 

Thb  half-yeuly  general  meeting  of  the  sbareholdon  of  this  company  was  held  on 
Thursday,  March  9,  at  Sdinbnigh,  Mr.  Balfour  in  the  dwir.  DividiSndt  mn  d^ 
elved  I&  aflooidaaM  wilh  th9  dinoionP  nvad»  wUdi  wM  M 
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The  larger  portion  of  the  debentures  for  the  pavment  of  the  ordinary  contract 
debts  b«d  now  been  issned,  anoanting  to  about  245,000/.;  thos  fallinf?  short  of  the 
Parliamentary  powers  by  the  mm  of  35,000/.  The  total  rc  rr  ipt?  for  tin  half-year 
had  been  73,751/.  i*.  \Qd.  \  the  working  and  other  charges  were  40,310^  9«.'2<i} 
leaving  a  bahinoe  of  98,440/.  ISs.  8il,  which  wm  dfvifible  M  foUowt^— lotontt  on 
first  (1,i':r  debentures,  IG,704/.  19i.  9r/.;  intrrrst  on  iicVt  to  bank  and  other  creditors, 
9^62/.  \u.2d.i  dividend  on  Granton  preference  stock,  8,134/.  lU,  6</.;  dividend 
on  5/,  preferwiee  stock,  4,4592.  «s;  lOd}  leaTuig  a  tarptas  of  S56/.  6«.  6(/.  liie  in- 
crease on  the  last  half-year's  revenue,  as  compared  with  that  of  the  contending 
half-year,  was  6,913/1  laa.  8</lj  the  increase  of  the  expenditure  on  the  same  period 
being  1 , 1 79t  Exdttsire  of  the  extraordinanr  expenditure  from  the  special  fund 
in  the  renewal  and  repair  of  the  rolling  stock,  tboNani  of  4,467/.  5#.  loi  had  been 
expended  daring  the  iialf-jreir  in  gmnl  lepainy  wbidi  had  bMo  dwiMd  to 
revenue. 


GLOUCESTER  AND  DEAN  FOREST. 
TaE  half-yearly  meeting  of  this  rompany  was  held  at  Gloucester,  on  Saturday, 
FebruaiT  11,  Sir.  S.  Baker  in  the  chair,  when  a  dividend  of  4  per  eent.  waa 
declared. 

The  report  stated  that  after  paying  a  dividend  on  the  hnlf-yenr  ending  the  3l8t 
of  December  last  at  the  rate  of  4  per  cent,  per  annum,  free  of  income-tax,  thero 
would  bo  897/.  left  towarda  meeting  the  debenture  interest,  wbleb  woold  fan  doe 
on  ihp  I't  of  April.  The  works  on  tlie  Hereford,  "Ross,  and  Gloucester  Railway 
were  progressing  in  a  very  satisfactory  manner,  and  on  their  compleiioQ  the  rent 
leceivoUe  htm  iBbn  Gieat  Western  Company  would  be  raised  ftom  11,480/L  to 
13,970/.  per  annum,  or  equivalent  to  5J  per  cent,  per  annum  on  the  share  capital 
of  this  oompaoy.  The  accounts  showed  the  receipts  on  capital  to  be  254,000/!,  all 
of  which  was  expended  except  a  small  balance  of  71/.  Of  the  payments,  1 16,069/. 
had  been  paid  to  contractors,  72,286/L  for  land  and  oooipeDBatioiii  and  for 
pariiamentaiy  and  law  expenaea. 


OSEAT  NOBTHBRN. 

Thb  half-yearfj  meeting  of  this  company  was  held  on  Saturday,  Febmaqr  95,  at 

the  Tjondon  Trtvern.  Mr.  F.  Denisnn,  M.r.,  in  the  chair,  when  resolutions  were 
p:Ls^(jd  declaring  dividends  ou  the  6  per  Cent,  and  4^  pet  cent,  shares;  and  at  the 
rat'  of  4L  8s.  Zd,  per  cent,  per  annum  on  the  ordinary  ihana;  3^  per  oent  on  the 
B  stock,  and  1/.  8*.  3</.  per  cent,  on  the  A  stock. 

The  report  states  that  the  net  revenue  account,  after  the  payment  of  all  iixed 
charges,  rente,  inlemt,  woildng  expenses,  and  inelading  tiie  dividend  on  the  aevend 
clas-ps  rif  preference  shares  or  stock,  shows  a  balnnfc  fjf  118,141/.  available  for  divi- 
dend on  the  anginal  stock.  The  directors  recommend  a  dividend  for  the  half-year 
nt  the  rate  of  2f  per  cent,  on  the  original;  3^  per  cent  on  the  B,  and  l{  p\ir 
cent,  on  the  A  stock;  which  together  will  absorb  1 14,200/.,  and  leave  a  balance  of 
3,940/.  The  gross  receipts  of  the  first  half  of  1853  were  381,577^,  and  the  workin^r 
charges  174,879/,,  or  45.83  per  cent.,  while  the  receipts  of  Uie  last  half-year 
aiBounted  to  487,322/.  the  woraing  charxee  upon  which  wen  %l4J9Mf  or  484^8  per 
cent.  This  artws  from  the  per  centage  being  sprend  over  a  mncn  larger  amount  of 
receipts  from  tradic.  The  directors  propose  for  the  adoption  of  the  pruprietora  the 
Imilding  of  a  church  and  school  at  Doncaater  for  the  use  of  the  company's  servants, 
and  their  families,  in  all  2,509  persons,  the  outlay  being  estimated  at  8,000/.,  or 
320/.  per  annum  at  4  per  cent.,  200/.  for  clergyman  and  house,  150/.  for  school- 
master, mistnia,  fte.,  801.  for  books,  assiManti,  ftc. — together  700/.  per  annnm. 
"With  respect  to  hospital nnd  other  similar  charities,  the  directors  sn^r;,"  st  tliat  ihcf 
be  authorised  to  subscribe  loo/,  a-year.  The  capital  account  shows  that  10,348,434/, 
had  been  leeeiTed,  inclnding  2,647,57021  on  loan,  and  10,195,462/.  expended,  leav- 
ing  a  balance  of  ISi.OTl '  ,  including  amount  invested  in  S  iith  Yorkshire  Hnilway 
shares.  The  revenue  account  for  the  half-year  ending  3 Ist  December  shows  that 
487,322/L  had  been  received,  and  214,0634  expended,  leaving  a  balaneaof  973t9W& 
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out  of  which  is  deducted  58,2962.  for  iotantt  of  mori^mga  debt;  1,5l«/.  Loath  ncfl* 
gation;  S.sao/.  Wiiham  navigation;  4,785/.  Foss  Dyke  navigation;  8,000/.  Rojston 
and  Ilitciiia  guarantee;  16*415/.  East  Lincolushire  rent,  &c.;  and  dividends  oa 
ywfaiwm  •lodt*  •r.riMi         «  bdaoee  of  tlS^Ult  te  OfiUottjr  difidndiL 


ORBA.T  WESTSBK. 

Thb  half-yearly  meeting  of  this  company  took  place  on  Wednesday,  Pebmary 
88nd,  at  the  Paddington  station,  Mr.  C.  Kassell  in  the  chair.  A  diridend  at  iha 
rate  of  4  per  cent  per  annam  for  the  taalf-year  was  agreed  to. 

The  general  suitement  of  receipts  and  payments  to  the  3lst  of  I>e<%mber  last 
■hows  11,633,273/.  had  been  received  on  stock  and  shares,  including  1,875,45"/. 
redeemable  4^  percent,  stock,  129,000/.  redeemable  4  per  cent,  stock. and  l,407,l04i!. 
irredMBMblo  4  per  cent,  stock.  The  nmoimt  Mceived  on  debentures,  loans,  mort- 
gages, loan  notes,  and  mortgage  of  shares  was  5,974,555/.  ;  and  in  respect  of  the 
Birmingham  and  Dudley  lines,  1,378,405/.;  making  the  total  receipts  on  capital 
■cooont,  I8,98MS4^  The  expenditure  on  aeeovnt  of  capital,  in  respect  or  tho  * 
main  line,  Oxford  branch,  Berks  and  Hants  extension,  and  other  lines,  and  for 
locomotive  stock,  was  10,669,246/.;  in  respect  of  the  Oxford  and  Rugbj,  1,179,410/.| 
OzIM  and  Bifningfann,  9.9eO,«15il,  indnding  1,469,652/.  Mid  for  riuurwt  WilMb 
Somerset,  and  Weymouth,  270,859/.;  and  in  respect  of  the  Birmingham,  Wolver- 
hampton, and  Dudlej  Bailwaj,  1,286,825/.  The  subscriptions  and  disborsemenCs  in 
respect  of  the  Sooth  Devon,  Gloucester  and  Dean  Forest,  Sondi  Wales,  Wills, 
SouMnet  and  Weymouth,  Oxford,  Worcester  and  Wolverhampton,  and  other  linesj 
amounted  to  1,740,283/.  The  outlay  on  the  new  rolling  stock  has  been  274,761/., 
on  the  new  station  at  Paddington,  241,058/.;  and  on  the  Paddington  HoteU  45,122t 
naktng  the  total  expenditoio  18,7Sf /lOOt,  and  leaving  a  bahuuse  <rf  S50,S34t  to  the 
credit  of  capital.  The  revenue  account  for  the  half-year  ending  the  31st  of 
December  hut,  shows  that  620^972/.  had  been  received  from  traffic  and  other 
aonreeik  end  that  242,S62t  had  been  expended,  including  rates  and  taxes  and  go- 
yernment  duty,  leaving  a  balance  of  378,610/.  To  this  sum  is  added  17,760/.,  the 
balance  from  the  last  account,  1,000/.  dividend  on  Forest  of  Dean  shares,  and  60&iL 
te  feq»eet  of  dividend  on  Sootli  Devon  diares,  nudcing  a  total  of  897,9751.  From 
this  sum  is  deducted  114,489/.,  interest  paid  on  loans;  1,333/.,  previously  charged 
on  South  Wales  sobscriptions;  72,532^  interest  on  preference  stock,  1,286^  reot- 
oharge  on  Aiddinglon  estate,  5,7101  rait  of  Gioooeeler  and  Deaa  IVmet  BaOway, 
1,328/.  interest  on  Berks  and  Hants  extension  shares,  16,482/.  guaranteed  to  share- 
holders  of  the  Wilts,  Somerset  and  Weymouth  Bailwav,  and  120/.  for  additions  to 
works  on  lines  opened,  amounting  togeUier  to  213,286/.,  and  leaving  a  disposable 
lialaiice  of  184,689/L  Out  of  this  sum  it  is  proposed  to  deduct  164,725/.  for  a 
dividend  at  the  rate  of  2  per  cent,  for  the  half-year  on  the  ordmary  stock  and  shares 
of  the  company  (8,236,276/.),  leaving  a  balance  of  19,964/.,  or  aboat  2,204/.  more 
tlieii  die  emoaBt  hronght  from  the  Mt  account.  From  tiie  etetement  ^  aoeoonts, 
it  appears  that  the  sura  paid  as  interest  on  borrowed  money  averages  3/.  16«.  l\d. 
per  cent,  per  annum,  whib  that  paid  by  the  London  and  2Iorth  Western  Company 
K  19a.  2i<f.  per  eent.  pari 


HULL  AND  SELB7. 

Ths  half-yearly  meeting  of  this  company  was  held  at  Hull,  on  Satnidnv 
Fehmary  uth,  Mr.  R.  Tottie  in  the  cnair,  when  dindeode  in  aooordanee  with 
the  following  report  were  agreed  to. 

The  directors  recommended  that  a  dividend  be  deelaied  of  tL  9s.  6dL  on'eadi  of 
the  whole,  or  50/.  shares;  of  1/.  4*.  9rf.  upon  each  of  the  half  or  25/.  shares,  and  of 
10«.  Z\d,  upon  each  of  the  quarter  of  12/.  10«.  shares,  to  the  31st  of  December,  1853 
(eu^ect  la  tidi  «M  to  tht  Miction  of  ineoBie-taxj,  leaving  a  luipltts  of  upwards 
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IRISH  SOUTH  EASTERK. 

The  half-jearlj  meeting  of  this  companj  wai  held  on  lliiindi^,  Ifjurdi  80th,  at 
piibUn.  Mr.  Hi  fmonr)  in  the duhft wbcn the  difidoid dflcknd  WIS  in  Moordaaco 
with  the  following  report. 
The  report  stated  that  the  receipts  for  the  half-year  ending  the  Slst  of  December, 

amounted  to  ^,'^76/.  (inrluding  4,047-'.  for  passengers),  and  to  5,008/.  for  the  00m» 
spending  period  of  the  preceding  /ear  (inciading  3,2044  for  passengers),  showir)^ 
an  increase  on  the  whole  of  l,36dl  The  profit  on  the  half-year  amounted  to  2,44:^4, 
and  enabled  the  directors  to  reeommeiid  A  dividend  of  Ss;  perihafe^  dear  of  iwoffrnf* 
taKp  leeTing  a  balanee  of  7004 


KENDAL  AND  WINDERMKRR 

Xhs  hidf-yearly  meeting  of  this  company  was  held  oa  Thursday,  January  2r,th, 
allbe eompany^s  offices,  Longpool,  Mr.  }<dui  Oandy,  chairman.  A  divi  dead  of 
8a,  per  share  was  declared. 

The  report  stated  that  the  directors  supRcst  to  the  mectmp  the  dcckration  of  n 
diridend  of  5c.  on  each  origimd  share  of  the  conripany,  which  will  leave  a  balance  of 
142/.  5«.  fid.  to  be  added  to  the  leserred  prof  rs.  The  receipts  for  the  half*]rear 
were  6,603/.  inj.  lu/.,  nnd  the  expenditure  T^STG/.  17».,  leaving  a  balance  in  fnvoar 
of  the  company  of  UdL    From  a  reference  to  the  secretary's  books,  it 

■ppoand  tlMi  the  half-jearli  iacreeee  wae  a7«4ai  miles  in  1858r  to         in  185t. 


XJkNCABTER  AND  CABLISUB.  ' 

Thb  half-yearly  meeting  of  the  shareholders  in  this  company  was  held  on  Friday, 
March  3rd,  at  the  Liverpool  Station  of  the  London  and  Nort!i  Western  Company, 
Lime-strect.  Mr.  £.  W.  Ua&ell,  chairman  of  the  board  of  directors,  presided. 
A  dividend  at  the  «Nte  of  8|  par  cont.  on  the  diflbrent  elawsi  of  ahaiea  waa 
declared. 

The  rerennc  account  showed  that  the  receipts  for  the  past  half-year  (including 
halaooe  brought  forward)  amoanted  to  166,661iL  ISs.  11  ^d,  and  thie  diemmementi 

to  67,808/.  7ff.  6|^.,  leiviii^'  n  halnncc  of  9^.85';^.  5«.  5dL  applleillle  10  thO p^JTOMIt 
of  interest  and  dividends,  and  additions  to  liio  renewal  fiuuL 


LF.KDS  NORTHERN". 

The  half-yearly  ordinary  general  meeting  of  the  shareholders  in  this  company 
vie  held  at  Leeds,  on  Tboreday,  Vtebmarjr  S8rd,  Ifr.  Tbomae  Constable,  the 

chairman  of  the  board  of  directors,  presiding.    There  was  no  dividend  declared. 

The  report  stated,  the  expenditure  under  the  head  of  capital  has  amounted  during 
the  half-year  to  15,967^  13«.  4dL,  being  chiefly  on  account  of  stations,  station 
fittings,  and  balances  due  on  completed  a>ntracts.  The  general  result  of  the  united 
working  of  the  three  Jines  has  hitherto  proved  more  favourable  than  was  estimated 
by  your  directors  in  their  report  of  the  21fit  of  October,  1852.  This  company's  pro- 
portion of  the  net  earnings  for  the  half-year  is  82,658/.  6s.,  to  which  has  to  be  added 
the  sum  of  106^.  l^-^.,  arising  from  niiwclintteou'f  ^oTirct's,  and  the  balance  of 
2,999i  lis.  lldL,  brought  forward  from  last  half-year,  making  together  35,758iL  18s. 
\ld.i  dedoc^gfton  this  die  half-yeerly  interest  on  loans  18,168£  ISa.  7if.,  dm 
balance  due  on  arc!f!cTitn!  account  3,125/.,  and  the  rompany*s  separate  cxpejis^ 
1,316^  6s.,  together  23,610^  Is.  Idn  there  remains  a  balance  of  12,143/.  17«.  id^ 
wUdb  the  d&eeton  reeommeDded  to  he  retained  in  hand,  until  the  resnlt  of  tho 
application  to  pu  liuraent  for  the  amalgamation  and  reference  bills,  as  SttliMMissd  1^ 
the  shareholders  ou  the  2S(h  of  August  last,  has  been  ascertained. 


LIVEHPOOLk  CROSBY,  AND  SOUTHPORT. 

The  half-yearly  meeting:  of  proprietors  wa<»  held  on  Tuesday,  February  28th,  in 
the  Clarendon  Booms,  Liverjwol.  A  dividend  at  the  rate  of  3^  per  eent.  pST 
saMn»  dstr  of  iiMoaM4aK»  wii  i|(i«id  ta 
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The  statement  of  accoante  for  the  balf-jear  ihowed  a  gron  increase  of  receipts 
from  paMMigtn  and  gooda  of  %ML  9f.  9|dL,  as  oomparad  with  tha  oomtponding 

period  of  1852.  The  sum  applicable  for  dividend  wjts  4,751/,  l.v.  9j<f.,  which  would 
yield  a  dividend  of  2  per  ceui.  fior  the  half-year,  subjea  to  iocome^tax,  and  laavo 
27U  Is.  9^  to  cany  Ibnrard, 

Turn  half-yearly  Mtirtiig  of  ttiia  eoropany  was  held  on  Holiday,  Jannaiy  SOdi,  al 

Uw London  Tuvcrn,  Mr.  J.  lVil<1iilph  in  the  chnir.    There  was  no  dividend. 

The  report  stated  thai  the  receipts  for  the  eight  months  ending  the  ^Ist  of  De- 
•enber  laat  anMoated  to  9,061/.,  the  eomniM  to  6,999/.,  and  the  interesl  on  loana 
to  738i!.,  l-'aving  II  net  profit  of  2.01' t/.  The  authorised  share  and  loan  capital  of 
the  company  amoanis  to  330,000^.  The  total  amount  raised  on  shares  was 
199,680/.,  and  on  loan  33.020/. — total  232,700/.  Tlie  revenue  ftom  tiie  new  line  to 
Uandilo  is  estimated  at  0  000/.  a-yewr,  and,  after  pajjag  WOrhillg  WgtBtm,  tO  jield 
*  tiiBi  at  JMMeqoal  totha  prttlieK«iioe  charge. 


LONDON  AND  BLACKWALL. 

TiTE  half-yearly  meeting  of  this  company  was  held  on  Tuesday,  Fchrrtnrv  2l8t,  at 
the  London  Tavern,  Mr.  J.  N.  Daniel!  in  the  choir,  when  a  dividend  ut  4*.  per 
•hare  fat  the  half-year  was  agreed  toi. 

The  report  >^t;Uc  1  thnt  the  receipts  on  rcrenne  account,  with  the  balance  of  1*11/. 
8«.  bd.  from  the  previous  half-rear,  amount  to  40,263/.  13«.  'id^  and  the  expenses  to 
IMStl  17«.  Itf.,  tearing  a  holance  of  S4,600lL  Ids.  U  i  and,  dedncting  from  this 
sum  the  interest  on  dehentares,  2,652/L  !!(/.,  t!n  rr  rcniain.s  21,0487.44,  2d.  for 
dividend,  which  will  admit  of  the  parment  of  4«.  a  slmre,  making  the  dividend  for 
the  year  6f.  6dl  a  share,  as  oomparad  with  Ss;  paid  in  1852.  The  comparison  of 
the  passenger  irafTic  witli  the  corre-S{>onding  period  of  the  previous  year  shows  aa 
increase  of  350,358  passengers,  and  2,921/.  2s.  4dL,  of  which  148,063  passengers, 
and  2,121/.  19«.  9(/.,  have  been  derired  from  the  local  tratlic  on  this  line,  the  re- 
mainder from  the  traffic  of  the  Noidl  London  Railway.  The  receipts  firom  tiM 
Haydon-sqnarc  goods  traffic  have  amounted  to  1,789/,  195,  9tf.  for  thf  half-ycarj 
and  tiie  tonna^^c  which  is  at  present  bcin^  carried  upon  the  line  is  proiiucing  at  tha 
rate  of  4,000/.  a-rear,  showing  a  satisfactory  progrm  in  the  derelopment  of  this 
traflic.  In  the  ^mrking^  expenses  there  is  an  a  l  litifui  of  1,256/.  5*.  .^J,,  as  compared 
with  the  second  half  of  the  year  1852.  This  is  to  be  expUuned  chiefly  b\y  the  ia- 
cwMsd  price  of  artidss  of  eooiamption,  snd  mtttriulT  of  aU  kinds* 


LONDON,  BRIGHTON,  AND  SOITTII  COAST. 

Tnn  half-yearly  meeting  of  this  company  was  held  on  Thursday,  January  26th,  at 
Ibe  Bridge-hooie  HiMel,  London-bridge,  Bfr.  S.  Lsing,  M.P.,  in  the  chair.  A  diri. 
dend  of  3/.  4».  per  cent,  for  the  baU-year  was,  declared. 

The  rqrart  of  the  directors  for  the  half-year  cndtnp:  the  ."iUt  of  Beremher  last 
ftetes.  that  the  amount  of  capital  raised  to  ttiat  date  is  7,440,742/.,  consisting  of 
1,787.512/,  mortgai^a-  debt,  1,037,956JL  J^ffcftrenee  CS|rftal,  and  4,61  ft»6S4f.  consoli- 
dated stock.  The  toul  amonnt  on  capital  account  expended  during  the  past  half- 
year  has  been  11 6,6 1 8i,  of  which  70,559/.  has  been  expended  on  the  fourth  line  of 
rails—the  Crystal  Palace  branch — and  on  the  enlargement  of  the  London-bridgo 
terminus,  15,355?.  on  additional  stock  to  meet  the  requirements  of  the  floods  tnffii  , 
and  to  provide  for  the  Crystal  Palace  traffic,  and  29,085iL  on  sidings  and  other 
works  rendered  necessary  for  the  safety  of  the  pnblie,  and  for  the  aoeoniroodation 
of  the  increasing,'  traffic.  Powers  will  he  soui^lit  in  the  ensuing  session  of  Parlia- 
ment to  increase  the  capital  to  7,800,000/.,  including  150,000/.  for  works  rendered 
necsMBrr  hy  the  opening  of  the  Crystal  Balaee,  which  amount  is  rirtnally  gua- 
rnnrccd  by  a  first-chnrcrc  r.n  the  joint  onniiii^s  of  the  railway  and  Crystal  PalaM 
Company.  The  eross  revenue  for  Uic  half-year  has  been  364,7  ifi/.  showing  an 
iacraM  «f  gl^BM  orar tbs  «oiresponding  half*year  (tf  1852.  Uf  Lixu>  large  increase 


Digitized  by  Google 


18,089/.  ariies  from  passenger  traffic,  and  12,631/.  from  poods  trafBc.    Tho  rapid 
development  of  tralHc  on  the  Crojrdon  and  Epsom  line  consequent  on  the  constmc- 
tioii  of  the  Ciyiul  Palace  conUniMt  vary  satisfactorj.  Tho  naifintwr  tnffic  on 
this  line  during  the  year  1853  has  exceeded  that  of  tho  previoiu  year  by  upwards  of 
16,000/.   The  Domber  of  miles  ran  bj  the  trains  in  the  half-year  endiog  the  Slst  o( 
December  ImI  wm  914,139,  and  the  reoeiptf  858,927iL ;  and  for  the  conreepouding 
period  of  1852,  837,178  miles,  and  the  receipts  323,754/.    The  expenses  amounted 
to  148,341/.  for  the  half-vear  ending  the  Slst  of  December  last,  and  to  137,400/1  for 
die  Mffmpooding  period  of  185S,  ihowing  an  ineren  of  10,94U  in  die  expenaea, 
and  80,173/.  in  the  receipts.    The  usual  tabular  statement  in  the  report  shows  the 
gradual  increase  in  the  passenger  traflic  from  1843  to  1853,  both  inclusive.  In 
1848  the  number  of  passengers  conveyed  on  the  line  was  2,485,778,  and  the  receipts 
349,977/.,  while  in  1853  the  onmber  of  passengers  wes  4,491,561,  and  tho  receiplB 
434.902/.,  showing  an  increase  in  the  number  of  passengers  of  2,005,783,  or  87  per 
cent.,  and  in  the  receipts  of  84,925/.,  or  24.3  per  cent.   The  gross  revenue  amounted 
in  1848  to  453,408/.;  in  1849  to  500,480/1;  in  1850  to  533,884/.;  in  1851  to58A,086l.| 
in  1852  to  581,642/.;  and  in  1853  to  636,001/.    The  nuuibcr  of  miles  run  by  tho 
trains  was  respectively  1,119,308  miles,  1,049,094  miles,  1,276,430  miles,  1,620,438 
mOee,  1,560,198  mOea,  and  1,740,597  miles.  The  total  expenditure  on  eooonnt  of 
traffic  amounted  in  1848  lo  187,087/.;  in  1849  to  190,968A;  in  1850  to  210,212/.; 
in  1851  to  233,719/1  s  in  1852  (o  251,154/.i  in  1853  to  278,705/.   Tho  renewals  and 
•ddicioiis  to  wortting  stock  emonnted  respecdrelr  to  6,181/1,  19,927/.,  27,721/., 
27,001/1,  36,631/1,  and  35,105/,,  in  addition  to  wliich  12,095/.  has  been  expended  in 
1853  out  of  the  reserve  fund.    The  preferential  charges  in  1848  amounted  to 
104,041/.,  and  the  dividend  to  3-12/.  per  cent.;  in  1849  to  116,556/.,  and  the  divi- 
dend to  3-17/.  per  cent.;  in  1850  to  121,608/1,  and  the  diridend  to  4-2/.  per  cent.; 
in  1851  to  1 19,865/.,  and  the  dividend  to  4-16/.  per  cent.;  in  1852  to  124,950/.,  and 
the  diridend  to  4-4/.  per  cent.;  and  in  1853  the  preference  charges  amounted  to 
188,5681,  and  the  dividend  to  5  per  cent  Tbemoantof  Mcommodation  affbrded 
to  the  public  by  the  passenger  trains  during  the  past  five  years  has  been  increased 
33  per  cent.,  the  number  of  passengers  by  about  80  per  cent^  and  the  number  of 
twvellsn  bj  aanue]  end  seieon  tiel^  has  nescrlj  trebled.  Tlie  inereese  of  receipts 
ftom  passe  ntrcr  traffic  has  been  about  28  percent.,  showing  that  a  great  increase  of 
traTelUng  on  the  line  has  been  coincident  with  a  targe  reduction  in  the  average  rate 
of  charge.   During  the  same  period  the  goods  traffic  (exclusive  of  the  cartage)  has 
doublctL    The  increase  of  ordinary  expenditure  consequent  on  this  increase  of 
traffic  has  been  70,898/.,  or  about  38  per  cent.,  of  which  4l,9.'>4/.  has  been  in  the 
ordinarjr  expenses,  and  28,944/.  in  tho  amount  e.vpendcd  on  renewals.    Since  tho 
eowmenceniiPt  of  tiie  yeer  1849,  when  the  whole  of  the  preferential  charges  were 
first  paid  out  of  revenue,  the  total  increase  in  the  fixed  preferential  charge  for 
mortgage  debt  and  guaranteed  capital  has  been  10  per  cent.   The  general  result 
ii^  thnt  the  balance  remehiing,  after  aU  charges,  has  iocreaeed  bjr  79,118t,  or  abont 
45  per  cent.,  which  bos  raised  the  dividend  from  3-12/.  to  5/.  per  cent,  per  annum. 
The  maintenance  of  the  present  rate  of  dividend  depends  on  the  maintenance  of 
Ae  present  traffle,  and  on  the  MDend  rale  of  wages  and  the  miee  of  watorialf. 
The  net  amount  at  the  credit  of  the  revenue  account  for  the  half-year  is  216380/., 
out  of  which  36,495/.  is  deducted  for  interest  on  mortgage  debt,  and  87,907/.  for 
dividend  on  preference  capital;  together,  64,402/1;  leavmg  152,458/1  limn  this 
sum  is  deducted  2,000/.  for  tlie  boMVolent  and  insurance  funds,  leaving  150,458/., 
out  v(  which  the  directors  recommend  a  dividend  of  3/.  4«.  per  cent,  for  the  half- 
year,  amounting  to  147,700/.,  leaving  a  baJoncc  of  2,758/.,  and  making  a  total  divi- 
dend Ibr  the  year  amount  to  5  per  cent.   To  the  extent  of  aboot  4a.  per  eent.  per 
annom,  this  dividend,  as  compared  with  that  of  the  three  preceding  years,  is  duo 
to  the  resolution  adopted  at  the  last  meeung,  discontinuing  the  sum  of  10,000/. 
annnaUr  to  the  reserre  Arad.  The  eanital  aeeonaft  diowe  that  7,440,7481.  bad  bt«i 
received,  and  7,523,467/.  expended,  leaving  n  balance  against  tho  company  ef 
82,724/1   The  mortgage  debt  account  to  the  Slst  of  December  last  shows  that 
203,600/.  was  borrowed  at  5  per  cent.,  6.UU0/.  at  4}  per  eent.,  136,7871.  at  4^  per 
cent.,  34,000/.  at  4^  per  cent.,  1,055,485/.  at  4  per  cent.,  120,400/.  at  3$  per  cent., 
and  231,300/.  at  3^  per  cent.;  total,  1,787,512/.    The  report  of  the  Provident 
Society,  established  among  the  employes  of  the  company  in  1848,  states,  that  daring 
a  period  of  ten       die  aiim  of  6  J654I,  bad  ban  |dk  bor  the  foeitij  to 
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^  the  company,  of  which  amount  3.153/.  was  for  sick  allowance?,  1,023/.  medicine 
wid  incdtcal  auendaoce,  funeral  expenscfl.  206/L  saperaonnatiopa,  and  328i 
returned  to  men  who  bava  \th  tlw  tenriee.  The  Kflnge  amnnl  Income  of  tM 
aoetety  hat  latterlsr  bsMI  abOOt  800l,  Mid  UlO  OVl^Qiilgt  »b0llt  76011   The  ImImIM 


LONnOXDERRY  AND  ENNISKILLEN. 

Thb  balf*yearly  meettnK  of  this  coraimnT  was  held  at  Coleman-ctreet>baildiiig«,  <m 
Wednesdaj,  Mareb  29,  nr.  J.  Clay  tn  tne  dHrir«  when  a  dividend,  fn  aeeorauie& 
with  the  rccoMirncndation  contaiiietl  in  the  followinp  report,  was  n^^T.-cl  to. 

Tlie  report  fitiitc  I  that  a  hill  was  novr  before  Parliament  tor  raising  75,000/. 
addiiiuiiaii  stiaro  capital,  and  adding  25.000/.  to  the  borromng  powers  of  the 
eoinpaoy.  The  dtrecton  reeooiuend  the  payment  of  the  uniai  dividend  on 
the  5  per  cent,  preference  shares,  and  Is.  Cyl  per  share  on  the  25/.  shareiL 
leaving  851/.  in  hand.  The  expenditare  on  capital  account  amounted  to  &A3,4&4/« 
The  tnfle  reoelpM  for  the  luuf-yeer  ending  8 lit  of  December  last  amoonted  to 
19,71«(,  and  Iha  aspanMi  to  7,SMJ;  feaving  a  balaaoe  of  M6it 


LOKDON  AND  NORTH  WBSTRRN. 

The  hnlf-yearly  meeting  of  this  company  was  held  on  Wedn6eiay«  Vebraarf  ttnd, 

at  the  £ustoD  station.  The  Marquis  of  Clmnilos.  the  newly-decled  chairmnn  of 
the  companvi  presided  for  the  first  Ume.  A  dividend  at  the  rate  of  5  per  cent,  per 
•anam  fiir  the  balf-year  was  ananimoaaly  agreed  tei,  an  amendaMmi  by  mt,  HadflrfA 
lliatthe  dividend  bti  ut  the  rate  of  5^  percent,  hniin:  b  i  n  vithdrawh.' 

It  appeared)  from  tbo  hull'- yearly  tiaaacial  statement  of  this  company,  that  the  total 
amonnt  of  joint*8tock  capital  on  wiueh  dividend  is  payable  is  96,521,881/.,  of  wlileh 
Sl,317,484l  bad  been  received,  147.383/.  is  in  course  of  payment,  and  there  remains 
a  sura  of  3,584,724/.  upon  which  calls  may  be  mude.  The  cnpital  account  to  the 
91st  of  DiiCumber  last  shows,  that  21,317,485/.  had  been  received  ou  s'ock  and 
libareis  36&,881/i  on  calls  paid  in  advance,  9,379,163/.  on  debentures,  and  396,530/. 
on  3^  per  cent,  debenture  stock;  t4)ta!  31,463,059/.;  and,  upon  the  whole  of  this 
amuunt,  interest  and  dividend  are  charged  to  revenue*  The  other  side  of  the 
account  shows  that  22.908,07611  bad  bosa  axpeaded  on  land,  worka^  psrtiaawnterr. 
Icfiiil,  11(1  all  incidental  charges;  2,404.728/.  on  cairyinj*  f^tock;  2S7,B'21/.  on  lui  I? 
and  buildings,  yidtdiog  reutotoffetiiur  25,y63,936/.i  on  11  lines  opened,  in  which  the 
company  have  an  interast,  4,798,576/.;  total,  30,762.518/.;  leavin;*  a  balance  ef 
700.547/.  Tlio  amount  received  during  the  half-year  was  439.666/.,  of  wbfdb 
315,874/.  waa  for  calls  paid  in  a.lvance,  and  913,3f;i/.  \vm  expendeil.  The  dcW- 
ture  account  shows  that  1,03^^,567/.  was  borrowed  nt  5  percent.;  277,500/.,  at  4^ 
par  cent.;  439,980/.  nt  4f  par  cent.;  37*850/1  at  4j; per  eeot;  3.119.750/.,  at  4  par 
cent.;  1,627,260/.,  nt  3'f  per  cent.;  '2.000.006/.,  nt  3^  pcrccnl.;  557,450/.,  at  3l  per 
oenl.;  and  220,300/.,  at  3  per  cent. — total,  9,379,163/.  Of  this  sum  4,580,586/.  be- 
longs to  exponditore  on  main  line  and  bnmobes,  and  4^798,57611  had  been  applied 
in  payment  of  calls  upon  sliarcs  in,  and  raided  s;)ecially  for  the  use  of,  subsidiary 
lines  connected  with  the  compfui/.  Tbo  return  of  working  stock  shows  that  there 
are  658  beoaiotive  engines,  660  tenders,  I  state  earriase.  57S  1st  class  mails  and 
compoMto  carria^  s,  .078  2nd  class,  and  400  Ihrd  class,  26  p^wt-offices  and  tenders. 
283  horse  lioxvH,  249  uarria^e^trucics,  236  guardV  break  and  parcel  viins,  29  pared 
trucks,  9.194  wa-t?on8,  232  sheep  vans,  20  troHey.s,  1,155  crib  rails.  5.150  sheets, 
and  1H2  horses.  Total  oost  of  the  working  stock  charged  to  capital  amoMtar  to 
2.404,723/.,  b-ing  at  the  rate  of  *2,r,63/.  per  mile  for  the  903^  miles  of  nultvay  worVed 
by  the  company.  The  expondirurc  on  capital  account  from  tiie  1st  January,  1850,  to 
the  l»t  January,  1 854,  was  2,570,48 \l  Tba  rsvenoe  aeeonnt  for  the  half-year  ending 
the3l6tof  l)i'eeml»erla-t.  shriv.-?  tfiiU  1  .'^96.198/.  had  been  received  for  traftic,  \^),'im. 
inteiest  on  cash  balances  and  calk  iu  arrear,  12,697/.  rents  of  lands  and  buddings,  65 1/, 
faaosler^eca,  94)481  HaidafiMd  Ctnal  trafie,  8,197/1  praAt  on  the  North  Union, 
and  43,307/.  estimated  dividend  from  the  moneyi  nveeied  in  the  Lancaster  and  Car- 
lisle, Chestei:  and  Holyhead,  South  Staffordshire,  Mancht-ster  and  South  Juncrioo. 
Netth  London,  CSaledoiiian,  and  lSootti«h  Midland  j  making  the  total  receipts  on 
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revenue  aocovnt  Ibr  Ihe  hftlf^year,  1,468^04/.   Th   wwhiig  ttpme^  including 

24,220/.  for  irates  and  taxes,  and  26,920/.  for  .cmmcnt  duty,  amounted  to 
554,238^}  the  interest  on  loAiis  amounted  to  166,l2.ii.}  chief  rents,  to  4,688/.;  pre- 
•eoied  to  Oenend  Anson,  as  chairman,  l,OSOf.;  expenses  of  Peterborougli  joint  sta- 
tion, 5,670/.;  parliamentary  and  legal  proceedings,  25,003/.;  Preston  and  Wyrc 
deficiency,  5,ooO/.;  loss  on  Buckinghamshire  euarautee,  12,882][.;  Sbropshu-e  Union 
deHdency,  I5,987£|  pro|wrtioii  or  gpaamateed  tolls  to  North  and  South  Western 
Junction,  1,125/.;  (leficicncy  on  Manche^itcr  and  Matlock  lease,  1,152/.;  on  Liy«r- 
pool  and  Leeds  Canal  Icuse,  1,009/.;  on  Stour  Valley  dividend,  .'),5(>9/.,  Icaring  a 
balance  of  6-15,369/.  Fruiu  thi.s  is  doUucied  42,636/.  for  renewal  of  raiLi,  laaving 
602,732/.  To  this  sum  is  added  29,3081^  the  balance  from  the  last  account,  m^lring 
the  disposable  balance  632,033<L    The  propo?efi  dividend  at  the  rate  of  5  per  cent. 

Cr  annum  for  the  half-year,  amounts  to  54C,uu4/.,  Icaring  a  balance  of  86,031/.  to 
carried  forward  to  the  next  aooount.  The  dividend  on  the  I4  and  B.  SOL  sliarat 
amounts  to  Git.  per  share,  on  the  M.  and  B.  10/.  shaia  to  6d  psrihan^  and  on  the 
12/.  lOr.  shares  (2/.  10«.  paid),  is.  2^  per  share. 


LONDON  AND  SOUTH  WESTERN. 

Tiifi  halfojeturly  uioeting  of  this  company  was  held  at  Brampton's  A&^embly  Bocms, 
Tork-nMd,  on  Thursd^,  Febraary  16,  Mr.  William  Chaplin,  M.P.,  in  the  chair, 

when  a  dividend  at  the  rate  of  5  per  cent,  per  annum  was  aj^reed  to. 

The  report  stated  that  tiie  net  revenue  for  the  six  months  coding  the  31st  of 
2)eoemJber  last,  afler  deducting  interest  on  loans  and  all  other  preferential  charges, 
amomits  to  172,970/.,  which,  added  to  1,495/.,  the  balance  from  the  30th  of  June, 
makes  the  balance  available  for  dividend  174,165/,  From  this  sura  the  directors 
xecomoiend  a  dividend  for  tUu  huli-year  at  the  rate  of  3  per  cent,  per  annum, 
nmoomiog  on  C,761«a6i/.  to  169,031/.,  and  leavuDg  a  bataoee  of  5,433/1  The 
increase  in  the  gross  revenue  for  the  past  half-year  over  the  corresponding  period  of 
1852  amounte'i  to  bZ^^U.,  of  which  34,733/.  was  iroiu  passenger  tradic,  and 
li,986/«  Aom  goods.  The  increase  in  ^  working  expenses  was  23,314/1,  and  iu 
the  miles  run  141. leaving  the  net  increase  in  the  receipts  30,0^1)/.  ()\er  the  cor- 
respondiug  period  of  1852.  The  directors  consider  it  desirable  to  increase  the 
carriage  stock,  and  they  have  therefore  ordered  20  first-class  and  20  third-class 
carriages  to  be  built  immediately.  They  have  also  ordered  six  engines,  applicabla 
for  goods  trains,  to  be  c*)u,strueted  and  added  to  tlic  stock.  Tliis  step  has  hecome 
aljsoluicly  uecciisary  iu  (-.onsequcnco  of  the  iucrcuiscd  mileage  of  the  goods  traffic, 
being  an  increase  of  nearly  70  per  cent  since  the  last  goods  engines  were  built. 
The  increased  outlay  on  the  carrj'ing  stock  will  rcurler  it  ncce^'^ary  to  reconsider  the 
arrangements  made  in  February,  18{>2,  whou  it  was  supposed  that  the  amount  re- 
oiifM  for  addhlonid  pUmt  woidd  not  eaoeed  50,000l  It  was  then  resotved  to 
aefray  such  expense  out  of  revenue,  by  successive  instalments  spread  over  a  liiuited 
period  of  fire  years,  and  that  a  reserved  account  should  be  opened  for  tbnt  purpose, 
la  pfosoance  of  this  resohttion  10,000/.  has  been  yearly  so  charged  against  revenne. 
But  the  additions  frmn  time  totimemade  and  now  making  to  the  plant  in  excess  of 
the  nmcnfU  r^f  "o,00u/.,  estimated  as  the  probable  sum  retjuired,  render  it  now 
nccetom)  Uiut  ilic  neriud  of  five  years  should  be  extended.  The  board  tiierefure 
propose  to  spread  this  cost  of  plant  over  a  longer  period,  at  the  same  half-yearly 
charge  of  £5,000.  With  regard  to  the  ehar«;cs  on  revenue  the  usual  amount  of 
&,0U0/.  is  chained  this  half-year  on  account  of  the  sum  standing  to  debit  01  reserved 
|dant  acooant,  and  1,5102.  fbr  extensions  of  statfons,  sidings,  &c;  and  also  a  sum 
nf  "^.M]  7?.  was  written  off  in  rcspcctof  a  deficiency  in  the  coke  dcpnrtmcnt,  wbiob  luid 
been  accumulating  for  many  years.  The  totsl  stock  of  engines  is  122,  of  whicli  104 
are  in  good  working  order.  TIk  capital  account  shows  that  8,744,585^1  had  been 
received,  and  8,769,495/.  expended,  leaving  a  balance  against  the  eompnny  of 
i'l,'i6o/.  The  revenue  account  for  the  half-year  ending  December  31  last  hbowcd 
timt  £387,290  had  been  received,  and  1jH,210/.,  or  41-61  per  cent,  expended,  in- 
.dodiog  20,000/.  for  Oovemment  duty,  rates,  and  taxes;  leaving  the  net  revenue 
ftom  the  line  *.'29,<)7r)/.  Out  of  this  Is  deducted  46,7i85/.  for  intercf^t  on  loans  and 
ffefereoea  shares,  Mou^  ler  plant,  I,&10/.  exleosion  of  sidiugs  and  siations, 
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1,6262.  bad  debt  account,  3,017/1  deficicncjr  of  coal  oq  final  settlement  uf  stock,  ami 
1,381/.  propoitlfm  <^giianuitee  to  the  North  and  South  >¥estern  Jancii  n  RfQw^f 
Oompftaj,  iMTiog  a  babmee  of  174,4652.  aTailaUe  for  the  onliBwy  difidwd* 


MANCUESTKK,  BUXTON,  MATLOCK,  AND  MIDLANDS 

JUNCTION. 

The  half-yearly  mectinz  of  this  cop)j>any  was  held  on  Tliursday,  2nd  March,  at 
Dorbj,  the  Hon.  G.  H.  Cavcadisb,  ^I.i'.,  lu  the  cbair.  A  dividcud  oi  U.  iil.  per 
share  on  the  hflAr-year  was  agreed  to. 

The  report  stated  that  the  capital  account  shovrs  an  expenditure,  since  the  last 
meeting, of  1,062  lis,  lliLoa  account  of  repdira  and  additional  occommodatMA 
wmk9  Mceeoted  bj  the  oompany,  nnder  the  lerma  of  iho  lease;  and  there  are  ftirtber 
liabilities  uf  u  siuiilur  character  yet  to  W-  dibcharj^eil.  The  half-year's  rent,  amounting 
to  5,266/.  lias  beou  received  irum  the  leases,  out  of  which  the  diroctocs  propoaD 
the  usuAl  half-yearly  dividend  of  It.  4il.  per  share. 


MIDLAND. 

The  }in!f- yearly  general  meeting  of  this  company  was  held  at  Derby,  on  Friday, 
February  24thf  Mr.  EUis,  tbo  chairman  of  the  board  of  directors,  presided,  when 
the  diTidends  dedared  were  as  follows;— A  diTidend,  leas  inoome-iax,  of  l£  tSt. 

6(/.  upon  each  100/.  Midland  consolidated  stock,  18y.  91  npon  each  100/.  Btmiin;^- 
ham  and  Derby  ccnuolidated  atock,  a/,  upon  each  100/.  consolidated  preferential 
stock,  II.  lOs.  upon  each  Brewash  Vallqr  snare,  Sa.  9d,  per  share  upon  koA  19L  ISc 

4d.  sliare,  being  after  the  rate  of  4|  per  cent,  per  anmini  upon  5/.  per  share  paid  up. 

The  directors,  in  their  report,  say  it  appears  from  the  statement  of  the  expcndi- 
uro  on  capital  of  this  company,  that  it  amounted,  on  the  31st  of  December  last,  to 
18,524,020/.,  and  the  estimated  liabilities  ami  further  outlay  to  887,14  5/.,  making 
the  total  pro1>able  oiithiy  (inehidiug  900,000/.  for  the  constrnction  of  the  Leicester 
and  littchiu  line,  and  62,000/.  for  rolling  stock)  19,411,765/.,  leaving  on  estimated 
surplus  of  1,347,893/1,  the  amonnt  anthorised  to  1^  raised  on  shana  behi;; 
16,131,472/.,  and  on  loans,  4,628,186/.;  together,  20.730,658/.  The  i1cbcn*TTre 
account  shows  that  3,802,295/.  was  raised  on  loan,  of  which  375,840/.  was  borrowed 
at  5  per  cent,  30,000/.  at  4}  per  eent,  390,0001  iA  4|  per  cent.,  76,300)1  at  4^  per 
cent.,  1,076,897/.  at  4  per  cent.,  419,745/.  at  ,  l,Hi7.52r)/  at  3^  per  cent.,  92,220/. 
at  3^  per  cent*,  and  33,180/.  at  3  per  cent.  The  renewal  of  permanmit  way  account 
shows  a  bftlance  against  it  of  56,932/.  The  expenditure  on  that  account  during  the 
half-year  aiDounted  to  44,866/.,  and  the  sum  set  aside  from  revenue  for  that  pur* 
pose  to  lo,uno/,,  allowing  nn  excess  in  the  half-year  nnder  that  head  of  34,866^ 
Tho  cofct  ot'  tlic  »vorking  stack  i&  1,993,903/.,  or  ni  the  rate  of  3,4 5G/.  per  wile  of 
raiiw^*  The  revenue  account  for  the  half-year  ending  the  31st  of  December  UK* 
shows  that  732,725/.  had  bjen  received,  and  346,838/.  expended;  the  interest  On 
loans,  78»784ili  dividends  on  guaranteed  stock,  104,5894 »  deficiencv  on  the  Alat- 
lock  traffie,  1,381IL{  leaving  a  ralaitoe  of  20S,895l,  out  of  whidi  li  u  proposed  to 
declare  a  dividend  nt  the  rate  of  :]\  per  cent,  per  annum  for  the  half-yew,  amount- 
ing to  148,359/.  oa  tho  consolidated  fttock,  to  8,690^  on  the  4^  per  cent,  stock,  to 
3,178iL  or  IJL  17a.  9d,  per  cent,  per  annnu  on  tlM  Bhrmioghan  and  DerBy  stock, 
and  to  5,100/.  on  the  6  per  cent,  stock,— total,  171,323/.;  leaving  a  balance  of 
31,502(.   The  balance  bnraght  forward  from  the  laat  aeeoant  amoooted  to  S,064/L 


MIDLAND  QBEAT  WESTBBN. 

Thk  half-yearly  meeting  of  this  company  was  held  on  Taaidaj,  Sttmnnr  7,  in 
DtiMin,  Mr.  G.  A.  Boyd  in  the  cfaaur,  when  a  dividmd  at  thamtoof  <  par  Morfv. 

annum  was  declared. 
The  ff^M»t  shows  that  a  net  profit  has  been  realised  amennting  to  26,231/., 

whicli,  with  last  year's  surplus  of  6,445/.,  leaves  avjvilable  for  dividend  32,678/., 
which  joatifies  the  directors  in  reflommending  that  a  diTidaadatlba<(ato«f'ftp«r 
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eent.  per  annum,  lesa  the  income-tax,  be  made  on  the  paid-np  capital  of  the  com- 
puny.    This  dividend  will  absorb  a  sum  of  22,123/.,  and  at  the  same  time  wi^i^ 
admit  of  an  addition  being  made  to  the  reserved  fund  uf  3,07*)/.,  which  will  make  up 
the  omouut  to  90,000^   Thiii  will  leave  a  balance  of  7,476/.  to  bo  carried  to  the 
nest  luUf-jcar^i  •ccoantei 

MONKLANDS. 

The  ordinarf  meeting  of  this  company  wAs  held  in  Ghisgow,  on  Friday,  Fcbmary 
24tb,  Mr.  John  Bain  in  the  chair,  when  a  dividend  of  4  per  cent,  per  annum  was 
ftdopted* 

Tfic  rq  ort  stated  that  the  dinetors  were  glad  to  report  a  continued  incrc!i?e  in 
the  traffic  From  a  comparison  idfh  the  receipts  of  the  previous  half-year,  an  in- 
crease' was  shown  in  every  item  of  trallle,  and  the  gross  increase  amounted  to 
3,541/.  The  receipts  amounted  to  26,760/.,  and  the  expenses  and  interest  to 
13,086/.,  leaving  a  balance  of  13,674/,  The  proportion  which  the  working  expenses 
bears  to  the  gross  receipts  is  38^  per  cent.  As  the  net  balance  at  the  credit  of 
lerenue  account  exceeds  that  of  the  previons  half-year  by  2,789^,  directors  propow 
to  raise  the  dividend  on  the  coneolidatcd  stock  from  3i  to  4  per  cent,  per  annum. 
After  disposing  of  the  free  revenue  there  will  be  left  at  credit  of  reserve  fund  5,475/. 
The  total  expense  of  the  BoViess  lininch  will  not  exceed  89,00(ML  New  sbsrei  liave 
been  issaed  with  n  guurantccf!  dividend  of  4^  per  cent,  per  amnmi.  The  interest 
doe  upon  these  shares  has  been  charged  to  rcvennc  account. 

NEWMARKET. 

Tus  balf-veariy  meeting  was  held  on  Monday,  February  27th,  at  the  London 
Tavern,  Mr.  &  G.  C.  Fane  was  In  the  chair,  when  the  following  report  was 
agreed  to. 

The  traffic  for  the  six  months,  ended  January  4tii,  1854,  as  compared  with  .the 
half-year  ended  January  4th,  1853,  shows  an  increase  of  1,312/1  Is.  2d,  This  is 
partlj  attributable  to  earnings  derived  from  the  carriage  of  materials  for  the  Bnry 
extension  over  the  Newmarket  line,  and,  nfrainst  this,  must  be  set  increased  expen- 
diture to  the  amount  of  1,075/.  Is.  Cel.  The  general  account  shows  a  balance,  to 
ttiaenditof  revenue,  of  4,796L  8s.  4d.,  which  indadea  ZX7L  5*.  lOd.  remaining  in 
hand  from  the  last  account.  Out  of  this,  the  tlircctors  recommend  that  a  dividend 
of  IL  4*.  on  every  100/.  of  the  company's  stock,  equal  to  6s.vcr  share,  be  declared, 
which  wfllasMnmt  to  4,200/.,  and  mH  ieare  596f.  B$,  id,  to  toe  credit  of  tbeenrrent 

*  NORFOLK. 

Turn  balf-vcarlv  meeting  of  this  company  was  held  on  Eridav,  February  24th,  at 
me  office,  Cfnildhall-lNiildings,  Mr.  S.  M.  Feto,  M.P.,  in  the  cnalr.  The  dfrldeBd 

declared  was  at  the  rate  of  1/.  15.?.  per  cent,  for  the  half-year. 
'  .The  report  stated  that,  in  accordance  with  the  agreement  between  the  Eastern 
Cdftnties  Company  and  this  company,  all  acconnts  between  the  two  companies 
have  been  finally  adjusted  and  se^d.  Under  the  new  agreement  with  the 
Ka'stcm  Conntics  and  Eastern  Union  companies,  the  Norfolk  Company  will  hcn^ffe- 
fortli,  und  as  from  the  31st  of  December  last,  be  entitled  to  one-seventh  part  of  ffiFo 
combbied  earnings  of  the  three  underiaklngt,  after  nllowaneea'Ibr  working;  rffifl 
Other  cbarppf,  "which  have  been  agreed  on.  The  capital  account  to  the  Slst  of 
December,  showed  that  2,218,509/.  had  been  received,  and  2,176,130/.  expended, 
lanving  a  balance  of  4t,87ML  The  eonioUdsted  stock  of  tho  eoropanr  tttoontfl  to 


NOKTII  AND  SOUTH  WESTERN  JUNCTION. 

Tax  fifth  ordinaiT  half-jearly  general  meeting  of  the  proprietors  iu  this  undci  tak- 
llfCr#as'heM  bit  tVfes^T,  fefinOvtr  asib,  at  t&  EMton-saaafd' Station,  Mr.  E. 
Toota),  the  rhnii  man  of  the  comnmTt  pMdcd. '  A'J^vtdond  at  tbAi»^-af  JBi  per 
cent; peif  nonnm  wqff  declared.  S  ..".^.'•i  ^'...Uos— •  '  •*   


Digitized  by  Google 


38 


« 

'  Hm  wpoit  tliited  tliat  tlw  direetora  lunt  hmn  ouilM  io  airaogt  wlA  Ifce 

London  ftml  North  "Western  and  South  "Westeni  Railway  Companies  the  date  from 
which  the  guaranteed  toll  for  goods  takes  effect.  This  hna  been  the  subject  of  much 
dtsi'ussion,  and  has  at  length  been  bronght  Co  «  satiffiictory  NttleDent  The  btthnoe 
npon  the  revenue  account,  after  defraying  all  expenses  and  interest  on  debentures, 
is  1,810/.  14.?.  which  h  snfficicnt  to  ]v.y  r  iiividcnd  of  3^  percent,  upon  the 
capital  of  the  compaity  to  the  31st  December,  aud  leave  60/.  I4s.  lid,  to  be  carried 
onrard  (o  ih»  eoirait  half'jeiir'i  accgiint. 


NOBTH  BBTTIBH. 

The  half-yenrly  n^eeting  of  this  company  was  held  at  Edinburgh,  on  Wednesday, 
March  22nd,  Mr.  J.  M.  lialfour  in  l!ic  chair.  Dividends  were  dcflarcd  on  the  Nos. 
1  and  2  pretcreuee  block,  ui  the  rule  of  6  per  cent,  aud  5  per  cent,  per  unniiiu,  and 
ai  the  rate  of  1S«.  per  cent,  per  annum  on  the  ordinary  stock. 

The  report  p.it«!: — It  will  be  satisfactory  to  the  shareholders  to  notice  that  the 
expectations  as  to  increa^o  of  rcTcnue  which  the  directors  have  held  out  from 
time  to  time,  hare  been  taHlj  rcaliMd,  the  htereaae  in  the  Tarioos  bnuiehesof  levenuo 
of  the  half-year  now  closed  being  leiJ^Tr/.,  or  at  the  rate  of  16  per  cent,  over  the 
corresponding  period  of  the  previous  year;  and  it  is  important  to  know  that  this 
increase  wonld  have  been  mnch  greater  had  the  waggons  sold  bj  the  company  been 
more  proportionate  to  the  demand.  On  the  other  hand,  the  disbursements  in  the  loco- 
motive,  passenger  and  piods  departments,  and  on  the  line  and  stations,  as  well  as  the 
general  expenses,  show  an  increase  on  the  half-year,  amonntiug  in  the  aggregate  to 
7,570iL  3f.  6d. — the  relative  expenditure  being  51,724/.  for  the  half-year  ending  8IM 
.Tanimry,  1853,  and  59,295/.  2;?.  3d.  dunng  the  half-year  just  closed  The  projjor- 
tion  of  working  expenses  to  revenue,  however,  is  48.85  for  the  haii-yc;ir  ending 
January,  1859,  against  48.30  for  the  half-year  ending  January  last  The  exinu 
ordinary  expenditure  for  the  past  half-year  amounted  to  1,009/.  12».  StL  A  compa- 
rative reference  to  the  more  detailed  statements  of  the  two  half-years,  will  show 
that  the  items  of  wages  and  materials  in  the  repairs  of  carriages,  repairs  of  waggons, 
covers,  &c.,  and  mamtenancc  of  way,  a1'5>urb  n,?ir.'.  2>-.  Tu/.  of  that  Increase.  The 
extraordinary  expenditure  consists  principallj'  of  items  incurred  in  relaying  the 
Une  near  Edinburgh,  643/.  155.  5r/.;  and  new  sidings,  553/.  3s.  Hd.  In  virtue  of  the 
powers  placed  in  tneir  lum  1?  at  last  meeting,  the  directors  have  isMicd  1,425/.  of  the 
new  fiK  fjnfirantccd  ;-t<Jck,  and  hite  in  January,  the  stock  w.os  otlcred  on  tender  to 
tbc  simrcliolUcr:>  gcucruUy,  under  u  stipulation  that  none  would  be  i»9ued  under  par. 
Tenders  were  accordingly  received  to  the  exteot  of  9M75/.,  which  tenders  have 
been  accepted,  the  lonji;  delayed  and  pressing  engagements  of  tlie  company  not  ad- 
mitting of  any  other  course.  It  will  be  remembered  that  it  was  iuteudcd,  with  the 
premiom  expected  to  be  obtained  oo  fluB  abofe  stock,  to  refend  the  arrears  of  divi* 
dend-of  3l8t  Jnly,  1852,  of  the  6  per  cent,  stock  (:,40S/.  3^.  0(/.)  The  stock  now 
distHMod  of  has,  however,  failed  to  realise  its  proportion  of  such  arrears,  to  the 
extent  of  4,010il,  and  the  directors  have  no  alteraauve  but  to  charge  the  revenne  of 
this  half-year  with  that  amount,  allowing  the  balance  to  await  the  result  of  the  dis- 
posal of  the  residue  of  the  stock.  The  free  revenue  appears  to  be  35,070/.  19«.  IQd., 
and,  after  deduciiag  some  anx  ;u-6  oi  dividend  on  prcfcicuiial  iharcs,  30,224/1 14s.  1  Id., 
tarn  which  the  director  reconunend  tlio  pigment  of  a  dividend,  on  the  No.  I  pre* 
ference  stock,  at  the  rate  of  li  per  cent.;  on  the  No.  2  ditto,  at  the  rate  of  5  per 
cent.;  and  the  origiual  iiiock,  at  the  rate  of  £  per  cent.,  leaving  a  baUuce  of 
2,6S&L  16».  4(/.  to  be  carried  to  the  next  aooonnt.  It  should  bo  here  menttoned 

thaf.  on  th  •  lOth  of  Ai)ril  next,  the  dividend  pnyablc  on  tlic  No,  1  prsfereBOa  ttodt 
wili  loll  irom  6  to  5  per  cent,,  being  a  .^fiviin^  oi  G,000/.  a-year. 


NOUTII  LONDON. 

TflS  fifteenth  hall-yearly  general  meeting  of  this  eompnnv  took  j^lace  at  thcFuston 
slatton,  on  Friday,  February  14th,  Mr.  John  ISeott  in  the  cUiia,  when  a  diviJciid  of 
2|  pBT  cent,  for  the  half-year  was  decJarad. 

The  report  stated  that  the  receipts  from  pa^ngcr  traffic  daring  the  past  half-year 
exceeded  those  of  the  corresponduig  period  in  1852,  by  4,4U7/.  6tf.  4d  Tho  receipts 
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ftom  tl^e  goods  traffic  were  6»7iS/.  6».  6dL  more  than  in  the  same  period  of  185>, 
iriift  4,SS6f.  6s.  9d.  In  the  excess  of  the  amotint  taken  daring  the  first  six  months  of 
iSSd;  "The  gro.«s  receipts  for  the  half'jrear  had  been  48,47 IL  I5s.  lid;  the  ej^penees, 
inclttding  toll,  25,961*.  14«.  the  balance,  22,679A  5«.  Id.;  the  nel  revenue, 
lT,85ir.  18.'».  This  sum  is  sufficient  to  allow  a  (lividcnd  of  2^^  per  cent,  for  the 
h&if-T^'nr.  nnd  n  .surplus  of  51 2A  1 5s.  to  be  carriod  forward  U>  th»  current  lud^-year'a. 
account,  which  the  directors  recommend. 


KOBTH  STAFFORDSHIBBw 

Thb  half-yearly  meeting  was  held  at  Sloke-apon-Trent,  on  Wednesday,  Jannary  ■ 
95th;  Mr.  John  Lewis  Ricardo,  M.P,,  in  Hm  emir.  The  dhidend  declared  was  at 

^  rate  of  3  j>er  cent  per  annum. 

The  report  states  that,  in  tl>e  a;^gregatc  amonnt  of  railway  revenue,  106,706/.,  is 
ioehided  a  sum  of  7,4991.,  iS  the  estimated  amount  of  the  Manciiester  and  liondon. 
trafRc  for  the  \n^t  luilf-ycar,  f  amble  by  the  London  and  North  "Western  Company, 
under  their  agreement  with  the  North  Staffordshire  Company,  of  the  13th  of  April, 
f9!S$.  The  eapitsi  aoeontit  shows  that  the  eompany  was  anthorised  to  raise 
5,?*20,nonA,  of  tthich  .T.0f^2  OOSA  has  been  rnisv  cT,  ieavin;^'  power  to  mist*  373,62**^.  on 
^arc<:,  and  414,S74/.  on  loan.  The  loan  account  shows  that  1,035,726A  had  been 
borrovvcil,  of  which  162,050/.,  was  at  5  per  cent,  18S,l26t  at  4^  per  cent,  1M,0OOf. 
at  4^  per  ccnr.,  284,050/.  at  4  per  cent,,  29  000/.  at  3j  per  cent.,  182,000/.  ui  3j  per 
cent,,  and  fi8,.'')00/.  af  ^  per  cent  The  capital  account  to  Deceml>cr  31st,  showed 
that  3,867,1  Si)/,  had  been  received,  and  3,880,390/.  expended,  leaving  a  balance  of 
13,f03iL  against  ea|lital.  The  railway  revenue  for  the  half  year  ending  31st 
PcicnibtT  la.«.t,  amonnted  to  in2  6f)0/.,  mi  l  the  expenses  to  48,207/.,  leaving  a 
balance  of  54,453/.  The  canal  revenue  amounted  to  65,598/.,  and  the  ex  enses  to 
l»,t«Tt,  faavftig  a  habnce  of  87,871/.  The  net  revenue,  ineluding  1,280/.,  rent  of 
A?*hhournc  branch,  nmonnt.*  to  93.604/.  From  this  .^nm  is  deductci)  21,625/.  interest 
on  Iho  debeotarc  debt,  and  29,250/.  dividend  on  1,1 70,000/.  the  canal  capital,  leaving 
42,788t  for  dividend  oo  2,826.372/.  share  capita),  which,  at  S  psr  cent,  per  •ddwd, 
will  nmoant  to  4AJSiM,  for  the  half-year,  and  leave  9951, 


SCOTTISH  CEIiTEAL. 

The  half  yearly  jjencral  mccllii;:  of  this  company  was  held  at  Perth,  on  Friday,  March 
ITtli,  Mr."  Bruce,  of  Kennct,  in  the  absence  of  the  Hon,  J.  C  Dnndaa,  the  chairman 
of  the  directors,  presiding,  when  a  dividend  was  dechivsd  at  the  rata  of  4  per  cent 
per  annum  on  the  consolidated  stock  of  the  company. 

The  report  stated  that  the  capital  account  had  boen  credited  with  25.000i.  of  de- 
benture bonds  received  from  the  Edinburgh,  Penh,  and  Dundee  Railway  Company, 
to  account  of  tfaefr  Aare  of  the  cost  oi  the  general  stsition  at  Perth.  Tlic  balance 
doe  tobiinkci-s  was  43,285/.,  and  the  directors  prt  fcrrwl  that  mode  of  raising  tnoncj 
at  present  to  the  issue  of  additional  htock.  The  revenue  aecounts  thomtd  the 
fMefptS  for  the  half-jeor  ending  January  last  to  l>e  58,507/.  8>.,  Uing  an  increase 
©f  .3.99.^)/.  \Ss.;  whde  the  expenditure  had  been  22,721/.  7«.  3^/.  'Ibe  workmg 
expenses,  detienture  imcrest,  &c.  amounted,  in  the  aggregato,  to  34,697/.  la*.  5id., 
which  left  as  the  surplus  profit,  23.MW.  lU.  ef  d.  The  direclers  recommended  a 
dividend  at  the  rate  of  4  per  cent,  on  the  consolidated  stock,  which  would  ab«»rb 
20,400/L  leavlnj:  a  balance  to  be  carried  to  the  reserve  fond  of  3,139/.  12«.  6|d., 
niakiug,  with  the  balance  at  lost  half  year,  the  total  reserve  or  snrplns  IMftM  II* 
ft^d  %« interest  on  the  preference  slock  amonnted  to  4ik9d  per  sham. 


SCOTTISH  MXpLAND. 
ato  half-yearly  meeting  was  held  at  Perth,  on  Monday,  March  SO,  G.  Stirling, 
Esq.,  in  the  chair.    Th-  fr.llowinf;  rcpmt  wanin«fiie44l^— 

Tbe  dirtctors  eongnuulHie  the  sharcliolders  on  the  Steady  growth  and  deveiopinen* 
Mietr^e;    The  works  on  the  Blairgowrie  and  Kerrienuiir  1  ranches  are  &emg 
pressed  fnrwar  i    Aft  r  deducting  th.-  v. oikinr^  expenses 
wiii  remain  a  balance  of  8,315i  on  tbchait.-ycar.  out  of  which  the  dirscwrs  recom- 
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and  thit  a  dividend  be  dedei^d  rat«  of  2X^t  cent,  per  annam,  being  an 

increase  of  a  quarter  per  conf.  on  the  half-yAnr,  leaving  a  balance  of  9682.  A 
]^gtr  trM£&9  couiU  have  been  canieU  liatl  Uierc  U.i  n  adiiitional  working  stock.  Tl|9 
•nroimt  expended  on  capital  aceoanft  Is  674,487/!.  Tfie  traAc  for  thebal^/ear 
uu']  fho  31'n  of  January  last  amount  to  20y005J!.,  And  the  ^ypfhrf  to 
ll^i^L,  leeviog  apraftt  on  tbe  woriuog  of  9«4I2/. 


mmsmhD.  BOXHSBHAM.  HATINSLEV,  WAKBFXfiU^,  HUJODSSS- 

FIELD,  AMD  GOOLE. 

Tfeu  hal(>ye«rl7  meeting  of  tbis  company  was  held  a(  the  Stafford  Arms  Ibb« 
WikeAeld,  en  Fridaf ,  vebnwry  17th.  The  ehalr  waa  occapied  by  Mr.  W.  B. 

^ftumont.    A  divi  lend  of  9*.  per  share  was  a  loptc  l. 

It  appeared  from  the  statement  of  accounts  that  the  total  amount  of  capital  raised 
up  to  the  Slst  of  I>eeember,  1853,  was  S68,774/.  15«.  IdL  The  amount  expended 
dwing  the  haif  vear  ended  the  3lsl  December  in  solicitor's  and  oflSce  chargei^ 
interest  arul  hitul  purchases,  had  been  307/.  "^-t.  f'-'..  Tanking  the  total  expenditure 
from  the  commcucdment  267,336/.  0«.  9</.,  loaviu^  a  baiauco  in  the  bank  on  tkt 
oanittl  account  of  l,438iL  lU.  4d,  The  mesM  Mcoiuit  ihowwl  •  disposebis 
VlueQCe  for  diridend  of  6»MM)/. 


SHBBW8BUBY  AND  BtBIOlirGHAli; 

TiiK  half-yearly  racctin-;  of  tliis  company  was  hcM  at  Shrcwsbtiry,  on  WedoMdiJi 
March  29,  Lord  Batcman  in  the  chair.    There  was  no  dividend  declared. 

The  report  stated  that  the  passenger  traffic  for  the  half-year  ending  the  Slst  oi 
December  last  amounted  to  12,631/.,  and  the  floods  traffic  to  9,517/.  The  sum  ex- 
pended on  capital  account  anion ntrd  lo  1,461,462/.  Ths  receipts  for  the  half-year 
ending  the  31st  of  December  axuouuted  to  28,114/.,  and  the  working  expenses, 
xaftci,  and  taana,  to  S7^1/. 


SEOtBWSBUKY  AND  GHB8TBB. 

Tin:  half-yearly  meeting  of  this  company  was  held  at  C'ul  i.r,  <jii  Wi  'jiesday, 
:Mareh  29,  Mr.  John  WUBaflM,  chairmaa  of  the  diMCton,  presided.  Tlie  foUowing 
report  was  agreed  tot — 

The  Mpoct  statH  that  tha  eapttal  aocoant  abowi  a  receipt  of  f»M«8aa21 14*.  6dL 
aall^  on  shares;  15,600/.  in  anticipation  of  calls;  407,0(io/.  on  mortgages;  and 
profit  on  preference  ^ares  sold,  2,5ao/.  2g.  ad;  making  a  total  receipt  of 
l,411.5iSiL  lAf.  9(i  The  balance  of  capital  yet  to  be  raised  is  stated  at  159,067/. 
5«.  fid.  The  expenditure  has  been  M74,lg7/.  4s.  6d^  leaving  a  balance  of  62,624/. 
7s,  lid.  against  capital  The  revenue  account  shows  a  total  receipt  for  the  past 
half-jear  of  62,l&6/.  3s,  IcL,  and  a  total  expenditure  of  23,o33^  Us,  7<i.,  leaving  a 
balaaee  of  asjmi,  4«.  (kL,  and  wblch,  with  the  balance  of  207/.  7s.  U.  from  last 
Doccmbcr  account,  gives  a  sum  of  23,829/.  Us.  7d.  applieablc  to  dividend  and  in- 
t«rGSL  Against  this  are  mortgage  interest,  10,043/,  4s.  4d.i  bankers'  interest  and 
eommissioo,  S99L  8s.  3dl;  interest  to  T.  Brassey  and  Go.,  on  balance  of  aceonnt, 
1,0G3/.  17.V.  7d.;  interest  on  calls  in  advance,  132/.  lU.;  and  raihv  iv  ( learing- 
house,  v^L  9s.  2d,i  (og»4ber»  l^as/.  lOt.  4^»  leafii«  li,70l4  Is;  dd.  aftplicabb 
to  diiddend. 


SHREWSBURY  AKD  HEREFORD. 
Tbm  ordinal/  balf-jearly  meeting  of  this  company  was  held  at  the  lion  Hotel, 
ttMvwebarjr,  <m  Satarday,  fOmiay  4lli,  Mr.  Ombj  Own,  UP.,  In  Aa  ehali; 

when  a  dividend  of  3  per  cent,  per  annum,  free  of  income-tax,  was  agreed  'lo. 

The  report  stated  that  the  lornl  receipts  n])  tn  the  '51  st  of  l>eccmber,  18o3,  were 
488,067/.  Is.  4dL,  and  the  expenditure  462,892/.  IQs.  Id.;  there  ia  a  balanoe  in  carii 
M  bankn^  «f  »,S8!M,  les.  Sdl 
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_  half«76tflr  meeting  of  this  company  was  held  on  Friday,  March  17,  ftt  tho 
Bridge-Tioase  Hotel,  Mr.  J.  McGregor,  M.P.,  in  the  ehatr.  A  dividend  of  12«.  per 
90^^  being  at  the  rate  of  4  per  cent,  per  annum,  was  agreed  to.  ■ 

The  difeetort,  in  their  report,  state  that  the  receipts  for  the  half-year  endini^  on 
the  31st  January,  18ft4,  including  a  sum  of  «».94-'/  }^t.  8<i,  the  net  eantings  of  the 
Aeam-packets,  and  3*^7/.  7«.  Bd.,  received  ut  ttic  iinghton  Company  for  toll,  have 
been  4e5,149t  lOt.  9d,i  and  the  working  expmees  and  renewab  178y34u/.  4^.  The 
'^nrn  r  f  ^^'>^';^  15*.  has  heen  laid  aside  tor  renewal  of  permanent  way.  The  rates, 
tajtfis  and  toUfi  amooat  to  18,530^.  8«.  6tL;  the  eovenimont  duty  to  13,006/. Os,  ItLi 
the  reaie  of  tiie  Greenwich,  (^nterbary  and  Wnitslable  Bailways,  and  the  Ang^- 
stein  Wharf  and  Branch,  to  24,922/.  17s.  9  /.;  v:hkh  sums,  in  atl  lition  to  the  in- 
terest on  the  mortgage  debt,  South-£as(ern  aoaiiiUeS}  and  gtiarautccd  fitock  of  the 
«»ai|wa/«  67,580^  14«.  3(Ly  make  a  total  deduction  torn  the  gross  eamingt  of 
tlTjMMi  4«.  7d,  The  profit  and  loss  accoant  shows  a  credit  of  l,123i!.  16^.  9^/., 
after  provi<linfT  for  the  hist  dividend;  also  a  sum  of  195/.  17*.  Bd,  for  dividend  and 
interuftt  on  Uaaitcrbury  and  Whitstablo  Railway  eocaritics,  in  the  hands  of  the 
tumfmfi  and  4,955/.  155.  lOdl,  being  the  balance  on  the  steam-packet  rcvenae 
account  to  th«' I  t  July,  IS*)*?;  rxri'l  is  debited  with  the  sum  of  272/.  7*.  4 J.  for 
parliamentary  expenses  i  leaving  a  balance  available  for  dividend  of  153,775/.  &s.  8d» 
A  eonparallvo  Haldmc  nf  of  paammior  traffic  on  different  portions  of  the  South 
Eastern  Railway  for  the  lialf  years  ending  on  the  ti*"  January,  1852,  1853  and 
1854,  shows  (be  following  resaits,  viz.,  on  the  mam  Imc  and  branches,  first-class 
paseengera,  aa  faemve  over  1855  of  1«,0S4|  in  the  second  class  of  32,098;  in  the 
third  clMS  of  26,940;  and  hi  the  receipts  of  13,7651  10*.  3d  On  the  North  Kent 
line  the  increase  over  1853  has  been  55,027  in  the  first  class;  in  the  second  class, 
18,557;  and  in  the  third  class,  250,834;  and  in  the  «ceipU,  4,963i.  14«.  9d.  Ol^ 
ibe  Greenwich  brancb,  on  the  first-class  passengers  the  increase  over  1853  hat 
been  13,669;  the  decrease  on  the  second  class  6,346;  and  the  increase  on  third 
class,  5,287;  and  the  increase  in  receipts  has  been  275t  2s.  7d.  The  amount  re- 
oeNwd  for  periodical  tickets  during  the  half-year  ending  31fit  January,  1852,  was 
10,812/.  14*.  8<i;  1853,  13,317/.  15«.  r,<L;  and  1854,  15,2G0/.  ^9^•.  Id.  A  similar 
Statement  of  the  goods  troitiic,  fur  the  sauc  periods,  sliows  ibc  foliuvving  le^uiu 
MaiD  line  and  Bnmebei.  Increase  orer  18&S,  ^084/.  0*.  10^.;  North  KentUne^ 
2,440/.  Os.  Sd.  The  receipts  on  rovfmif  ncconnt  for  the  half-year  exceed  those 
for  the  comparative  half-year  of  1853  by  the  sum  of  40,595/.  2s. }  and  the  chai|;e8 
for  working  expenses,  renewal  ralea,  and  gotemment  duty  fw  tlM  Mine  poiiiMl 
are  increased  by  the  sum  of  18,438/.  14«.  l  /.  The  hnl^vcq  of  profi%  260|S65J^ 
18«.  2d.,  is  larger  for  this  than  the  corresponding  half  of  last  year  by  the  mm  of 
22,1 56/.  7«.  1 1  The  charges  for  renta  and  intereil  are  larger  on  this  ooeadon  t>j 
the  snm  of  13,8871  18*.  3d.  The  report  proceeds  to  state  th.\t— The  purchase  of 
the  eiglit  steam-ships  firom  the  South  Eastern  and  Ck>ntinentai  8team-packet  Com- 
pany was  oompl^ied  on  the  4ih  of  November  by  the  payment  of  a  Mm  of  99,406/., 
Snd  intetatt  on  that  som  from  the  1st  of  February  to  the  4th  of  November  at  4  per 
cent.  i>er  annum,  3,239/.  17*.  7d.  It  will  he  ^rfifrfving  to  the  proprietors  to  observe 
that'the  account  shows  a  credit  of  profit  on  the  w  orking  of  the  steam-ships  for  the 
year,  of  14,9081  Wi.  !<£,  namely,  4,965iL  15*.  \od.  for  the  half-year  ending  en  the 
3l5t  July,  1853,  and  9,942/.  16*.  3dL  for  the  half  year  ending  on  the  31st  January. 
In  the  half-year  ending  January  31,  1853,  the  number  of  miles  run  by  engines  was 
1  425  356,  the  coke  consumed  was  16,910  tone;  die  total  eo*  hehig  14,6061.  9*.  9d. 
m  t.4597d.  per  mile.  During  the  1  >^t  half-year  the  nunibcr  of  miles  run  by  engines 
was  1  475,014  tho  coke  consumed  was  16,526  tons— beiofi  on  average  of  2&.09  ih. 
per  mile,  at  a  cobt  oi  18,342/.  15*.,  or  2.98d.  per  mile.  TO  engines,  therefore^  f«D 
fffifft  more  hist  half-year  than  in  the  corresponding  half  of  the  preceding 
year,  and  consumed  384  tons  less  coke,  at  an  increased  charge  of  3,734/.  5*. 
The  total  n«""'"g  of  the  euginea  Ima  cost  9. 32 id.  per  mile,  which  includes  3.160d. 
per  miln  of  njaiSi  amA  lanewala.  The  charge  in  the  account  for  the  maintenance 
of  rtio  permanent  way  daring  the  last  hnlf  year  is  large.  It  is  23,558/.  4s.  9d 
a?iiinst  l8/*4aL.  17a.  in  the  correspondmg  half-year.  It  wiU  be  olMcrvod  that  the 
imirtirase  debl  «f  tU  aompany.  which  at  the  comwennefneBt  of  the  half-yaw 
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injr  an  increase  of  ^in.ioo/.  The  wrenge  chargQ  on  this  debt  is  at  ihe  rata  of 
4.?m8  per  oenL  per  annum.  The  sum  of  1^77t  &t,^At  Uie  credit  ofpcofit  fni^ 
will  proridefor  a  dividend  of  ISj.  per  80/.  stock,  oral  the  me  <jf  IT  per  eeoi 
per  annum,  and  leave  •  turn  of  5,101/.  8a.  B<!.,  out  of  which  a  stean)-shi'|i  rescrre 
fund  may  be  set  a«ide.  Since  the  commwceniesii  of  Um  preaeat  half-jear  |b6 
traffic  shows  oossidflOkUc  improvement. 


SOUTH  SIAiiORDSHIRE 

Thb  half-jcarl/  roeetinff  of  this  company  was  held  at  Lichfield,  on  Fridvjr,  Febmaiy 
24tb,  Mr.  Chawner  prended.  The  mnal  dfYtdend  at  the  rate  of  4 -per  «mn.pii- 
•nnam  was  adopted. 

The  report  stated  that  the  total  arooant  expended  during  the  last  half-year  waa 
13,252^,  about  the  half  of  which  som  waa  far  the  woris  at  the  Dudley  and  OliMr 
•tttioni^  where  the  increaie  of  tralBe  hmd  readend  addlktonal  aaceinwodiliK 
neeeaMvy. 


SOUTH  WALES. 

TiJi;  tightwntU  half-yearly  ordinary  meeting  of  shareholders  was  held  on  Ta<«day, 
F  f  rnary  2Sth,  at  the  Great  Western  Railway  Teminas,  Paddingtoo,  lfr.CB.M» 
Talbot.  M.P.,  la  chair,  whea  a  dividend  at  the  rata  of  3  per  cenk  p«r  aamuB 
was  agreed  to.  * 

The  report  stated  that  the  dh«cton  have  ania  tha  aatiilhetioQ  toreporlaeoaalde* 
r&h]c  inrTc  i-r  in  the  n  ifTic  <!nrinn;  tlic  past  half-year.  The  rocvipt*  on  account  of  re- 
renue  on  tbo  main  line  and  Forest  of  Dean  branch  amount,  during  that  period*  to 
106^34Jl-- being  an  hicreaiK  of  npwards  of  62  per  cent,  upon  the  earnlngt  of  thQ 
corresponding  period  of  1852,  and  showing  a  receipt  of  810/.  per  mile,  as  compared 
with  577/.  per  mile  during:  the  same  period.  Of  this  increase,  nhout  15,000/,  is  de- 
rived from  possenecr  traffic  and  25,000/.  from  merchandise  and  mineral*.  The 
direcion  have  much  satisfaction  in  being  enabled  u>  recommend  a  dividend  on  the 
ordinary  share  capital  of  the  company  (after  providing  for  the  dividend  due  to  tha 
holders  of  the  preference  shares),  at  tne  rate  of  3  per  cent,  per  annum. 


ST.  HLLLN'a 

Thb  half-yearly  mectfaie  of  tliit  company  was  held  on  FridaT.Mroaiy  lOth,  at  St. 
Hpye„\,  Mr.  Orccnnll,  M  P.,  presidn^,  When  a  dividend  m  aoeofdaaee  with  tha 

following  report  was  agreed  to. 
The  hicreaee  hi  the  groar  tniBo  reedpti  ihr  the  past  txx  montba,  as  eompared 

with  thr  rnrrf  spondinp;  p  rir  ^  nf  the  prercdinj:  yonr,  wns  10,029/..  npainsl  wliich 
must  be  placed  an  increase  iu  the  working  charges  of  4,019/.,  and  interest  on  ioana 
and  preference  shares  7««19l  The  revenne  for  the  half-year  amounted  to  31.720/. 
aBd  the  expenses  to  11,213/.,  leaving  a  surplus  of  20,506/.  out  of  which  7>564/.  is 
deducted  for  interest  on  loans,  leaving  n  balanrc  out  of  wliich  i  percent,  is  to  \^ 
paid  on  the  A  stock,  2^  per  cent,  on  ttie  B  stock,  3  |)«r  cent,  on  the  C  stock,  and  2^ 
per  eiot.  on  the  0«tow,  leaving  a  halaoca  of  IM/. 


STOCKTON  Aim  DABUKOTON. 

Tirr  hnir-yrarly  general  m,  <  r"ii::  of  this  company  was  held  at  Darlington,  on 
Wednesday,  Febrnary  I8tb.  Mr.  Thomas  Meynell,  jnn.,  in  the  chaiivwi»Mi  dni^ 
den'diln  accordance  with  the  t«port  of  ibe  directors  wns  af^eed  to. 

The  report  stated,  that  the  augmentation  of  income  anticipated  by  the  board  has 
been  realised.  The  addition  proposed  to  be  made  to  the  capital  i?  150.000!'  in 
shares.  After  debiting  the 'half-year's  revenue  for  additions  and  improvemeuta* 
there  is  an  available  hahlhcc  of  47,137/.,  out  of  whieh  the  yreftrwoe  dMdende  and 
rentals  of  !c.T!-d  lines  must  be  deducted.    The  dt 

the  ordioan  share  capital  of  per  cent,  for  the  past  haif-y^,  which,  upon  tha 
paid-ttpS5l.ehaie4»igl7<;  6dLperabaxe.  The  reeM  as  iwvMiaa  Miiai  for  th* 
iMtf-year  ending  lha  Sin  orDeeeaher  hti,uMmM  to  MfiiiL,  thaiptwia 
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lo«tj0M,  and  hitereflt  <m  Itm  to  7,8571,  iMTing  a  bdanee  of  594a7li,oit  of 

which  5,00011.  is  set  aside  for  renewab  of  way  and  works.  The  capital  account  shows 
that  I,16M0i/.  bad  beea  receifod,  and  1,049^277  expoided,  learing  a  balance  of 
Il5,l24i  The  «iBOimtf«eBif8doot]iopnAriiiM  dMNtw 


Tbe  half-jcarly  meeting  of  this  company  was  held  at  Belfast,  on  Wednesday,  Feb- 
raary  15,  and  a  dividend  ol  6dL  per  sbArab  being  nt  the  rate  of  &|  per  cenL  pcv 
annnm,  was  declared. 

The  gross  earnings  of  tfM  COmiNinj  daring  the  past  half-year  amounted  to 
31  and  the  working  expenses  to  9,996/.,  leaving  21,392/.  The  balance,  after 
dedncting  interest  on  loans,  amounted  to  17,338iL,  oat  of  which  was  dedncued 
Ujmt     Ike  dtfidtod,  toniDg  VMit  to  be  added  to  Um  TC^^ 


VALE  OF  NEATH. 

Tos  balX-jeailjr  meeting  of  this  company  took  place  at  Cardiff,  on  Satnrdey,  Feb- 
nuuy  srtb.  Lord  YOUen  pierfded.  A  dWideod  of  9  per  cent,  per  aniram  waf 

declared. 

Tbe  report  congratulated  the  proprietors  on  tbe  completion  of  tbe  line  to  Merthyr, 
•o  that  tbe  length  of  line  earning  FBTenne  was  BOW— main  line,  Neath  to  Merthyr, 

S3  miles;  Aberdare  branch,  3;  total,  26.  The  increase  in  the  passcn>;cr  trafHc  in 
November  and  December,  1853,  over  the  corresponding  months  of  1852,  was 
3l,03i/.,  being  an  increase  of  155  per  cent,  on  the  first  class,  147^  on  the  second 
daOr  and  117  on  the  third  class.  Tticre  was  likewise  an  increase  of  121  percent.  In 
the  merchandise  traffic.  The  directors  thought  that  the  diminution  of  the  working 
expenses  (now  about  40  per  cent.)  was  satisfactory,  taking  into  consideration  the 
iaenafed  price  of  coke.  The  half-yearly  acconnts  of  this  eoinpany  show  that 
447t994/l  baa  been  received  on  share  cai)ital  account,  and  181, IHo'.  on  debentures, 
maJcing  a  total  of  629,124/.  The  revenue  account  for  the  half-ycur  ending  tbe  31st 
of  December  last  showed  the  receipts  for  traffic,  &c.,  to  have  been  16,140/.,  and  the 
payments  to  6,683/.,  leaving  a  balance  of  9,456/.  The  per  centago  of  cost  of  traffic 
lor  the  half-year  had  been  a  trifle  over  40,  while^  in  the  pferions  half-year,  the  ootf^ 
of  working  bad  been  46  per  cent. 


WEST  CORNWALL. 

Xbx  half-yearly  meeting  was  held  at  38,  Throgmorton-street,  on  Tuesday.  February 
M,  Mr.  Iioirii  Vigurs  in  the  ebafa>,  when  «  dfvMeiid  of     per  ehare  was  declared. 

The  report  stated  that  the  receipts  for  the  half-year  just  concluded  exceeded 
those  of  tbe  preceding  one  by  1,200/.,  and  those  of  tbe  corresponding  half-year  in 
U52  by  nearly  3,000/.  The  general  revenue  account  showed  a  dkpoaaUe  halance 
df 1,079/.  0#.  Irf.,  out  of  which  the  diradore  reconimcnded  that  a  dividend  of  Is. 
per  share  be  declared,  which  would  le«ve  a  sum  of  84Si.  lOf.  to  be  caoied  to 
tbe  next  account. 


WORCESTER  AND  HEREFORD. 

Thx  half-yearly  meetine  ofproprietors  was  held  at  the  Euston-square  station,  o«, 
Taeadar,  VMmiary  S8,  Kr.  TbOmai  Heywood  bi  tbe  chair.  There  wee  no  dividend. 

The  directors  reported  that  the  expenses  connected  with  the  unsuccessful  applica- 
tion to  Parliament  in  1851-2,  amonnting  to  16,632/.  6<.  \ld^  bad  been  liquidated, 
aad  that  neaanrce  were  behig  taken  for  ue  examinlttioB  and  aettleaaent  ofthe  Mh^ 
sequent  expefcucsj  that  tbe  short  piece  of  lino  at  Hereford,  connecting  the  ^^'fP"'^' 
Aborgrarcnny.and  Hereford,  and  the  Shrcwshury  and  Hereford  Railways,  bad  been 
opened  for  traffic  last  month}  that  a  call  of  2/.  per  share  bad  heitt  »«d%  vpOB. 
iteh  4l,»0lJL  had  bei  wndfii, 
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Tbb  batf-yf>arly  meeting  of  this  companr  w«t  hflM  oa  FiiUav,  Mbmaqr  lTril 
York,  Mr.  IL  8.  Thompson  in  the  chair.    Tbs  dividond  dedaiM  WM  at  tho  ra|Lo  of 

3^  per  cent,  per  annam  for  tbe  half-year.  / 
•TRie  repeirt  of  Hw  diMom  ftatet  dbaft  the  iiiramit  of  etpiM)  on  ihe  dlillltv 

cember,  1853,  and  entitled  to  dividend  aiuliuiercbt.  i.i  uddiiijn  to  rent  and  inttsvcst 
oobonUtfuf  Uie  Uuil  and  Sdb/ liaUwiara  ia  5,582^31/.  :>c/.;  oftvhich,  dunn|r 
Ibe  half-jrcan  20.338il  wa»  expended^  The  legal  procccdiui^ji  uj^'ainst  Air.  IIud»uJi 
have  at  length  boon  brooght  to  a  dose,  ho  having  agreed  to  pay  to  the  company 
51,000^,  and  tho  directors  hating  iv^rccd  to  accept  that  sum  in  dischar-c  of  the 
chums  preferred  n$rain&t  him  in  the  three  suits  notr  pending.  'Hie  wUci^  amoanl 
claimed  was  7 1,46 U  19«.  Sdl,  besides  costd.  which  h»ve  been  esiimaled  (irbiar  tisai) 
at  about  2,000/.  From  thissum  of  51,0nu/.  will  have  to  he  deducted  3,120/.,  which 
has  been  allowed  in  respect  of  the  LeuUal-briilgo  account,  and  630/.  16*.  9(/.  fuc 
copyhold  lines  recehrtblo  bf  Urn  it  die  lord  of  »  miaor  w  Welghtoit,  so  tb«t  tho 
bttuince  to  be  p.nid  to  the  company  will  be  4r,,fil3/.  15*.  A  morig.ige  on  tho 
Ne«bjM>ark  property  ia  at  once  to  be  given  for  the  whole  amount,  as  a  guarantee 
for  the  dne  performiinoa  fA  tho,  fondithaia  agmed  spoii,  tbe  principal  of  which  aref 
that  21,000/,  shnll  he  paid  at  Lady-(1:\y.  on  the  completion  of  the  fale  of  liis  cstatof 
at  Newby-park;  and  the  b.alancc  of  2.'),6in/.  15.?,,  secured  l-y  a  first  moii-fi^'c  on 
hb  Whitby  property,  to  be  paid  off  by  three  eqaal  annual'  instalments  V;iring 
interest  at  4  per  cent.  The  nims  previously  recovered  from  Mr.  Hudson  aaioant  to 
J6,083/.  35.  7f/.  which,  nddcd  to  the  46,613/,  15^.  now  nf^rccd  to  he  pnid,  raakoa  a 
total  of  72,69C/.  18«.  7t/.;  nnd  tlic  directors  are  strongly  of  opinion  that  this  arraoce* 
xnent  win  ba  generally  received  br  the  shurchulders  as  nn  cqnitaMe  and  itWftcteiy 
settlement  of  a  tedious  and  diflicult  qneniini.  The  lines  having  l»con  ivorkc*!  in 
connection  with  those  of  the  York,  ^{jcwcaatle,  and  Berwick,  and  Leeds  Northern 
companiei,  daring  the  ptal  half-year,  a  statement  of  the  joint  rereaoe  accomu  is 
annexed.  The  proportion  of  th.nt  nccf.nnt  due  to  this  company  is  137,520/.  16s.,  to 
trtilch  has  to  be  added  5,736/.  MiS.Zd,  for sandrv receipts, and  2,46.5/.  3s.  \d.  brought 
Itom  last  half-year.  After  deducting  rent  of  Hull  and  Bclby  Railway,  34,666/. 
\99,4fd.\  interest  on  debentures,  preference  shares,  &c.,  60,609/.  fldL«:8iiUkk 
Bpttlde  balance  remains  of  50,446/.  75.  7//.  Out  cf  this  the  dircrtors  recommend 
thai  a  dfrldend  should  be  declared  at  the  rate  of  3  per  cent,  per  annum,  leaving 
2,l44f.  16*.  I<f.  to  be  canted  forward  to  the  next  balf-TearV  aoeoimt 


TOBB;  NBWOASTLI^  AISB  BESWICaL 
Tn  half-yearly  meeting  of  this  company  was  held  in  Toiic,  ott  MdM^.  IbbRyHr 
17th,  Mr.  Janet  fttlUiiMia  the  «bwr.   AdifideiidAttheinftaor  4perMntn3 


-  ▲difideiid«ttheinftaor.4per«wti  w 

oecJarou*  ^ 

The  report  of  the  diceeton  states^  that  thta  company's  share  o^the  jobt  eacnings 

18  237,980/.;  to  this  T?in«t  bo  .added  3,170/.,  composed  of  various  items  belonging 
gociaUy  to  the  line,  and  3,709^  the  balance  from  tho  last  aecount,  making?  the  total 
waOBW  Cnr4he  hal^ear  U^bOL  After  dedacting  from  this  tbe  separate  expense^ 
2,500/.  nnd  109,783/.,  the  amount  of  interest  and  rents,  there  remains  a  disposable 
balauce  of  132,667Z,  The  directors  recommend  that  out  of  this  a  dividend  at  the 
fkle  ot4  per  eent.  per  annnm  be  declared,  which  will  leave  a  balance  of  10,305/L  to 
be  carried  to  the  next  half-year.  The  workk  On  the  Bishop  AoeUaiid  bnwA  «4  M 
jSS^IPf^,  The  directors  do  not  anticipate  the  necessity  of  makisgany  call  upon  the 
f«^>o»>^«>5  Purcha«o  shares  during  the  pre^nt  balf-yeae. .  The  director*  have 
Introdttcod  mto  parlmment  bills  to  authorise  the  proposed  ftralSe  arrangemonts,  and 
wnalgamation  between  this  company,  the  York  mid  North  Midland,  and  Leeds 
Horthorn  companicsi  to  obtain  additional  powers  for  constructing  the  docks  at 
Mflf  ,  SM^nrthe-Tyno,  and  to  onftMichias  a  eertaia  wurleate.   The  share 
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liMr  extraicted  from  tbe  Morning  Chrmichy  and,  althoiigh  Wd  r 
tgieQi^  the  whole  oC  tho  vieir^  tjnqiycUted,  it  pcjesestB  some 

trorthy  of  observation. 

It  cnn  hardly  admit  of  a  question  that  the  influx  of  gohl  from  Aus- 
tralia lia^  saved  us  from  extreme  commercial  pressure,  during-  the  last 
five  or  six  months.  Our  importations  of  grain  have,  it  may  be  safely 
•ftiiuaed,  maounted  in  value,  during  the  period  iu  quobtion,  to  between 
ttn  and  tveltv  nriUioDB  slerUng;  and,  independently  ef  tlie  advene 
eflbet  of  iiiat  large  importation  upon  tlie  foreign  exeliangeR,  there  haVe 
been  in  operation  Other  and  powerful  canaeSi  ful  tending  to  prolong  the 
efflux  of  the  precioiLs  metals  from  thia  country.  At  the  end  of  October 
Iflst.  the  total  reserve  of  bullion  in  tlio  Bank  of  England  was  about  15 
millions;  at  the  present  time  it  is  ijaxely  14;  and,  in  the  interval  of 
five  months,  the  arrivals  of  gold  iuid  silver  from  Australia,  America^ 
iuui  Qt\\i&i  quarters  have  been  equal  to  more  than  IU  millions.  The 
iuaowii  of  toe  banking  reaerre,  at  the  end  of  October,  was  about  6,  the 
mi^eiEntiea  38^  and  the  cireulatiott  24^  nulUons.  These  figures  are  not 
^a^Hally  difierent  at  present*  The  reserve  stands  at  6,  the  securities 
ai  29,  and  the  circulation  at  23}  millions.  The  extra  million  of  bocup 
rtties  has  betn  half  derived  from  the  circulation,  and  half  from  the 
(iepositfl.  Ihit  if  there  had  been  no  arrival  of  10  millions  of  new  gold 
in  thf  interval,  wliat  would  have  been  our  situation  by  this  time?  As 
liic  imUi  siaud,  the  money  market  has  been  lirm  and  quiet.  The  rate 
<tf  lateMst  has  remained  steadily  at  5  per  eeat.,  but  there  has  been  no 
pffwsnre.  Oecasionall^%  when  polities  became  apparently  more  threat^ 
ening,  or  when  miagivings  were  excited  by  the  low  state  of  the  Govern- 
ment balance,  some  tem|)orary  alarm  existed.  But,  on  the  whole,  the 
countrv  has  met  the  difficulties  of  an  extremclv  denciont  harvest,  of  a 
consequent  large  importation  of  grain,  of  a  period  of  dli^turhed  foreign 
relations,  nnd,  ultimately,  of  a  state  of  war,  with  an  iinj  rceedented  ab- 
s«uo6  of  di&euity  in  the  money  market.  We  believu  tliat  every  inci- 
dent el  thia  pietoie  would  have  been  Tielently  rvveraod  if  it  had  not 
been  Ibr  the  resources  afforded  by  the  inflnx  of  gold  from  Atistralia,.ani 
liljr  d^e  consequenoes  arising  in  the  United  States  from  the  CuUfomiap 
ducamiea.  On  the  one  hand,  the  direct  importations  of  gold  from 
8ydncT  and  Mr  llu  nmc  enabled  us  to  meet  the  drain  from  this  country 
to  the  rontinent  which  has  been  actively  in  prosjess  through  the  winter; 
fuul,  oil  tlK  other  hand,  the  enormous  demand  in  the  United  States  for 
ariiclea  ot  iiritish  produce  and  manufacture  has^  so  far,  enabled  us  to 
deriYe  from  thenoe  the  largest  ^oitieB  of  our  supplies  of  grain, 
wHhoDt  dtepresaing  the  exchange  with  New  Tork  to  sneh  aii  extent 
aa  to  lead  to  any  export  of  the  metals  from  this  country.  Prior  ta 
Deeember  in  last  year,  there  was  a  large  and  constant  remit? 
tance  of  gold  from  the  United  States  to  England ;  those  remittances 
representing,  of  course,  the  balance  or  payments  which  tiie  United 
States  at  that  time  was  unable  to  prevent  by  sendini::  here  commodities 
equal  in  valoe  to  those  which  it  imported.    >Vhen  the  shipments  of 
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grain,  «ft  BagliBk  afleontr  ha§m  in  earnest  finin  &e  AHatUn  portly 

«ic  remittances  cea*«e<!,  T>ecaTise  the  trade  between  tlie  two  countrifiB 
once  mure  became  n  trade  of  interchange.  But  in  former  periods  of  a 
similar  character— iu  i.*5  itJ-47,  for  example — ^the  effect  of  a  large  nn(\ 
sudden  demand  for  American  corn  was  very  different.  Then,  the  c.v- 
eesi  of  importatkNu  was  on  tiie  side  of  England,  and  the  momj 
market  liere  was  deranged  hy  ike  consequent  efflux  of  goM.  It  would 
liave  been  so  again  during  the  last  few  months,  if  the  enormous  and 
active  demand  for  imported  goods,  excited  in  America  by  the  influx  of 
ihxi  Califomian  supplio?,  had  not  nctc  l  so  powerfully  on  the  trade 
between  the  two  count ri^s  as  to  render  the  large  exports  of  com  to 
England  no  more  ilian  u  corrective  of  the  prcAnously  existing  adverse 
state  of  the  exchange  as  concerned  America. 

The  effects  proavoed  on  the  esi^ort  trade  to  the  United  States  hy  the 
Califomian  discoveries  haveheen  the  most  striking  kind.  In  184^ 
the  declared  value  of  the  exports  was  barely  seven  millions.  In  the 
year  following  (1847)  tlic  demand  for  e^rn  raised  our  exports  to  eleven 
millions.  In  1848,  they  fell  off  a  million  and  a  half.  In  1849.  the 
Califomian  supplies  began  to  tell,  and  the  trade  was  twelve  million 
The  next  year  it  was  fifteen.  In  1851,  it  declined  halt  a  miiliou. 
In  1853,  it  wiB  sixteen  and  a  half;  and  the  last  year,  it  was  Mlj 
twenty  millions.  In  aix  years  the  trade  has  heen  donhled.  Bnt  tiie 
export  trade  with  Australia  has  mn  a  career  atill  more  startling.  Five 
years  ago,  the  amount  of  that  trade  was  one  and  a  half  millions  ster 
ling.  In  the  first  year  (1851)  of  the  gold  discoveries  the  trade  was 
doubled ;  in  1852,  it  rose  to  more  than  tour  millions ;  and  last  year  it 
amounted  to  more  than  sixteen. 

It  (vas  the  ef!ect  produced  in  this  country,  mainly  by  the  export 
trade  to  America  and  Australia,  which,  hi  1852  and  Ae  Urst  hatf  of 
1853,  led  to  the  exuberance  of  activity  and  prosperity  ohserrahle  on 
idl  hands*  Tlic  new  gold  from  both  hemispheres  came  to  us  in  pay- 
ment of  exports.  In  the  earl)'  part  of  185.S,  before  the  currents  of 
demand  and  supply  had  adjusted  themselves,  the  treasure  fu^cumulated 
for  a  few  months  in  the  vaults  of  the  Bank  of  England,  and  led  to  the 
incessant  and  gloomy  speculaiions  which  were  then  prevalent  relative 
to  a  sudden  and  pmianent  fell  in  the  rate  of  mtwest  But  the  inordi- 
nate accumulation  did  not  continue  long,  and  for  more  than  a  year  we 
witnessed  a  continually  declining  reserve  and  a  gradually  increasing 
rate  of  interest.  On  the  one  hand,  the  new  gold  was  distributed  by 
this  country  in  payment  for  tliose  articles  of  foreign  produce  necessary 
for  its  increasing  nmnnfactnres,  and  required  for  the  consumption  of  its 
fully-employed  popalaiion  •  and,  on  the  other  hand,  the  coniincncc- 
ment  of  new  wterprises,  and  the  extension  of  those  already  tried,  ab- 
sorbed any  redundttit  amounts  of  capital. 

**With  an  European  war  upon  our  hand.s — a  w  ar  to  he  carried  on  by 
an  army  and  two  powerful  fleets  engaged  in  distant  re^ons — the 
immediate  condition  of  the  money  market  will  depend  very  much  oh 
the  extent  to  which  we  may  continue  to  derive  advantage  from  the 
Australian  iuid  Caiilbniian  discoveries ,  Assuming  the  productiveness 
of  the  mines  to  Continue  in  Victoria  aud  in  I^ew  South  Wales,  we  may 
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TMfidvMf  eertdn  thtt  nearly  the  wM&  'tmmi  cf  gold -nMdi  v^r 
lie  raised  will,  as  hitherto,  How  into  this  country  in  payment  of  exportft 
«f  one  kind  or  another.  We  may  also  be  toleraUy  certain  that,  assum- 

inq'  the  ralifomian  supplies  to  maintain  their  recent  nmonnt  of  about 
ten  millions  a-year,  the  export  trade  to  the  United  States  will  ag^ain 
attain  such  a  magnitude  as  will  lead  to  a  considerable  annual  remittance 
of  gold  to  this  country.  We  are  fully  justified,  by  the  experience  of 
ths  kai  two  years,  in  regarding  this  prooe8a.of  tranemllrioii  of  the  new 
gold  from  the  eountries  of  its  production  to  tUs  eooitiy  in  mmnent  fm 
exports,  as  the  principal  modeinwhkhthntnewgold  wiUnMhtMgOBOmE 
markets  of  the  world.  The  process  is  clear  and  simple  enough — so  clear 
and  simple,  indeed,  that  it  is  perhaps  in  danger  of  being  set  aside  for  some 
more  ambitious  method  of  explanation.  Whether  the  resources  yielded 
by  the  two  streams  of  influx  will  be  available  at  such  times,  and  to  such 
an  extent,  as  to  meet  Ibe  demanda  §m  treasnre  which  will  assuredly 
aoriae  if  the  war  continnea,  reaoainB  to  he  seen.  At  pieBent,  perhaps, 
ihen  are  no  prominent  inmami  for  approlranrion.  Intemally,  the 
eonntry  is  soond  and  prosperous.  The  finances  are  in  good  order,  and 
we  must  assume  that  the  Government  will  cfl'cctually  provide  for  the 
replenishment  of  the  Exchequer  balances.  The  small  amount  of  the 
banking  reserve  is  the  most  immediate  peril.  It  is  quite  possible,  per- 
haps ptbbable,  that  some  temporary  conjunction  of  circumstances  .may 
compel  ^  Baol^  in  defence  of  ita  hanking  reaenre,  to  reiort  to  nma< 
aMi  «ribai^  atrmgent  and  inconTenient  in  themselvea,  hvt  leading  to 
eonse^nencea  much  more  aeriona  than  any  short  and  sliarp  rise  of  the 
rate  of  discount.  It  may,  perhaps,  require  some  disagreeable  lesson  of 
this  kind  to  make  it  quitt?  clear  that  neither  necessity  nor  policy  renders 
it  incumbent  upon  uh  to  set  aside  nine  millions  of  reserve  to  answer 
claims  efficiently  provided  for  by  other  guarantees.  In  the  meantime, 
the  extension  of  our  export  trade  with  tlie  east  and  west,  and,  in  fact, 
ganeralljt  and  the  ooaorreneea  of  the  war,  will  hardly  fail  to  keep  up 
Ihe  mte  oif  inAereat.  The  apeedy  conquest  of  a  definitive  peace  is,  per- 
ftiipa|  lao  mioertain  an  event  to  enter  into  preaent  speanlatuau." 


COMMERCUL  CREDIT  ASSURANCE. 

Jis  the  practical  introduction  of  a  new  principle  of  assnrnnce  for  the 
protection  of  traders  aj^ainst  comnjcrcial  losses  is  found  to  work  suc- 
cessfully, we  think  it  will  pruve  interesting  to  our  readers  to  furnish 
them  with  the  first  auuual  report  presented  by  the  principal  existing 
society  to  their  assurers.  No  douht  can  he  entotalned  that  if  it  con- 
tinnca  to  he  conducted  with  the  prudence  which  has  eharactev^iBed  ita 
management  in  ita  early  career,  further  progress  may  vet  be  effected. 
The  ayatam  ia  well  understood  in  France,  where  it  haa  heea  for  seyeral 
years  in  operation  with  advantage  to  all  parties  concerned. 

"Ammsl  tepoH  of  the  council  of  Mflraca  of  tho  Connereial  Oiedil 

ICutuul  Assurance  Society,  presented  to  the  assured  ut  their  iirst  ordinarv 
fSMtal  meetiag,  held  by  adjournment  on  the  2l2it  April,  IQ^4,  Mr.  J.  T« 
Ba4fiiid.pre^cUag.  Xhe  oouivni  of  refeiance,  ia  pxe«eatu)g  their  fi^  xeport* 
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fed  juiUlieti  in  oottffrntuUUag  the  mutual  auuren  in  this  society  on  the 
•mouot  ttfmoem  wEidi  hu  attraded  the  fint  experiment  in  this  country  fur 
testing  the  epplicabiBty  of  the  principle  of  mutual  assui  ancc  to  the  protcciion 
of  trnfl'^rs  against  commercial  losses.  Tlie  aatisfactury  jirogress  of  the  society 
11  to  the  STst  December,  lb53,  will  beat  appear  from  the  general  balance- 
sheet,  prepared  b?  the  difeeton  of  tliA  Moety,  and  fniflfd  faj  the  aodilar 
•ppoinltd  on  babtif  of  liio  aanted. 

Qmera  BtUnue-Sheet,  27th  May,  1852,  to  3\ti  December,  1853. 
J)^,«Jf|^  premiums  rem ittrd  on  L**2  rnnrrl led  jioliric;    ..      JtdStH  13  & 
Admitted  chiims,  less  iU  per  cent.,  to  reserved 
fund  ..       ..  ..       ..    24,527   1  0 

25,421   0  :> 

Bnbncc  on  premium  fund  accotmt  . .  2,8*^2  5  0 
Ditto  un  reserved  fund  ..   '2 J 26  19  3 

Cr,—By  premiums  payable  by  239  houses,  assured  since 

formation  of  &(Kiiety  . .   j£^25,471    9  3 

Supplemental  premiums  on  increased  Tetumsi 

under  Ilulc  31                       .  ^'^^    ^  - 

Increased  premiums,  under  Kuie  3/    ..        ..  71'^  1!^  4 

Debts  recovered,  under  Rule  6(>*       . .       . .  2,1^65   2  7 

iDtctest   3  13  4 


The  following  report,  furnished  to  the  council  by  the  manager,  pursuant  to 
^le  lit  wUi  be  found  to  contain  much  valuable  and  interesting  informa* 
tion: — 

The  manager  reports  that  the  total  number  nf  ]  iolicies 
issued  from  the  commenoeniciit  ot  the  society  to  the 
Slst  December,  1853,  amount  to       . .       . .       . .  251 

In  wbieh  number  tbcfe  are  supplemental  polieiet,  under 
Rule  31  12 

That  theta  have  been  cancelled  22 

34 

Leaving  the  total  number  of  houses  assured  in  the  socte^ 
on  3lsi  December,  1853    JH7 

The%e  217  bouses  may  be  classified  as  to  the  amount  of  their  rcspectiire 
annual  returns,  as  follows  : — 

44  hoosaa  annuai  returns*  under  «  10,000 


80  M  w  10,0(K),  and  not  exceeding 

38  M  >*  above  15,000  „  „ 

26  99  pt  ft  20,000  „  „ 

11  t>  jt  »f  30,000  pf  „ 

14  „  „  „  40,000  „ 

15  ♦    *»  M  ft  50,000 

217 


20,000 
30,000 
40,000 
SOfiOO 


*  Exclusive  of  unpaid  dividends  and  compositions  on  estates  in  course  of 
realisation,  under  deeds  of  assignment  and  othenvise. 
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The  premiuras  pnyaWe  for  the  year  1851,  by  the  2T71ioase«»  wliose  polidet^ 
cxistcHl  on  31st  Dori  inhor,  1853,  amount  to  ^31,0.%  1*.,  exclusive  of  tha 
8un}>leinental  or  inerejused  prt  iniuins  which  may  arise  under  Rules  31  and  [^J. 

The  various  busiiies«ies  cnrricil  oq  by  the  houi»eji  assured,  as  dei>criitcd  on 
Ibeir  respective  policieii,  are  as  followa:— Boot  and  tlaoe  DRDuracturen^' 
hvt'Aers,  nrnss  foiFM  Irrs  cork  inunufacturers,  curriers,  colour  uiunnfiictnrors, 
cotton  luanufacturt  rs,  corn  and  flour  dealers,  c:ir|)ct  dealers,  c^nl  merchatita, 
confectioQers,  drugginUt,  dyers,  eartlienware  and  glass  dealers,  lionsts  (arti- 
ficial)* forrfert,  floor  eloth  nanufaetiiren,  fbtttan  unmnAMturan,  general  wai^ 
housemen,  general  merchants  and  factors,  grocers  and  tea  dealers,  gold  beaters, 
hosiery  manufacturers,  hat  manufacturers,  hemp  and  flax  nicrchnnts,  hop  fac- 
tors, jewellers  and  watch  manufacturers,  iron  merchants,  ironmongers,  leather 
mercnaota,  laee  dealers,  linen  manufactufeit*  milliners,  momion  merchanti^ 
perftnners,  paner  stainers,  pidble  and  sanea  dealers,  pianoforte  manufactorers, 
r.b)M>n  manuiacturt'r<^,  riro  tnerchants.  rope  manufacturers,  wtritioners,  stone 
merchant!,  silk  Qierchauts,  t»trav¥  bat  manufacturers,  timber  merchants  and 
iteam  sawyers,  tobaeeo  mamiliwtnrersv  nmbreDa  maniifketturers,  wooUea  ner- 
ebants  and  diapsiii,  wine  metebaots.  Further  pohcies  have  been  issued  by 
the  society  since  the  Ist  January  this  rear;  and  (after  allowin<?  r\1«'o  for 
policies  which  have  bmi  cancelieil)  there  are  on  this  day  228  houses  on  the 
iMoks  of  the  sode^r,  who  are  policy  hotden,  nd  whose  amesaie  annnal 
returns  amount  in  the  whole  to  j£:'4,925,000.  The  manager  fntoier  reports^ 
that  the  claims  admitted  since  the  Cf)mmcncctncnt  of  the  yoriety,  fliid  up  to 
the  31  St  December,  1853,  are  Jbi  in  number,  and  amount  in  the  whole  to  the 
aum  of  Jt21;^2  Gs,  \\d, 

Theae  admitted  datnvi  msf  be  damlfled  aooording  to  their  reipeetifn 
•moimto,  aa  imder 

..        . .  under  £\0 

jtW         and  not  exceeding  25 
above  25  „  «»  50 

I.  100        ^     «  m 

m  260 


The  manager  Anther  reports,  that  in  the  reference  department,  since  the 

fimnation  of  the  society,  and  up  to  31st  Dccemhcr,  IBnH.  there  have  been, 
independent  of  the  general  register  of  buikrupteies  and  insolvencies  ke[^  bj 
tbeaocietjr, 

3,288  special  inc^uirics  made  on  behalf  of  tbo  anmed,  and 
2,647 aoswera given U> mqiiiziM  m^B.]>riheniiiKd^  , 

Your  council  oonaider  the  number  of  mereantfle  booses  who  him  become 

assurers  nffords  a  sntisfrmtory  proof  of  the  progress  of  the  principles  of  the 
society  in  public  efttunntion.  With  TT^nl  to  the  admitted  claims,  your  council 
have  no  comment  to  make,  but  the  subject  of  rejeeted, claims  is  one  d^crvmg 
flooMiMniiott.  At  ao osriy  a  period  eClbeaocietj's  csisteooa  it  is  net  sur- 
prisinp  that  many  claims  should  be  made  by  assurers  in  misapprehension,  such 
for  instance  as  for  floods  sold  before  the  dntc  of  the  policv^ — for  a  debt  not 
wbuUy  arising  on  the  sale  of  goods— £ar  transactions  ot  a  nature  not  protected 
by  the  poUey— iinr  example,  salea  to  ptirala  coosumm;  in  thia  waj  claims  to 
a  large  amount  have  been  necessarily  ifgeeled.  The  aasored,  however,  derive 
one  advantai?c  from  makinp^  these  claims  ;  the  recovery  department  of  the 
society  is  immediately  put  10  operatiou  agamst  the  debtor,  withoui  any  i^ard 

t^ib^pnOlnltoAlnafllmcUp,  whm  aitailled  te  'th*  ebuHili  imdfahy 
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money  recovered  goes  to  the  eiedit  of  the  rnntnil  foods  if  the  diim  he 
admitted,  or  to  the  credit  of  the  easnred  individnally  if  the  chum  he  rc;{eeCed. 

The  most  (liffirult  nnd  onf'rnti<!  duties  of  yovr  council  have  however  arisen  in 
a<ijuciicntui<^  upon  elaitns  requiring  their  decision  as  dtsinti  ro-^ted  arbitraton 
between  the  individual  claimant  and  the  rest  of  the  assureU,  and  in  the  con* 
mderfttion  of  which  they  could  have  do  eapeeial  ndea  to  guide  them.  Fechng 
the  grave  responaibiUty  that  rested  upon  them,  arising  from  the  f  u  r  of  tlieir 
decisions  being  without  nppeal,  tl)ey  cndciivouretK  to  the  best  of  llicir  abihty, 
•u  to  act  in  each  purticuiur  cai>c  that  the  mucuai  tuud  entrusted  to  their  care 
•hmild  be  administered  on  the  strictest  principles  of  eauity  and  justice;  and 
they  believe  that  if  it  were  possible  to  give  the  particulars  of  every  separate 
claim  rejected  bv  them,  and  snhniit  thrm  to  this  meeting,  it  would  be  found 
that  your  opmious  upon  the  nature  oi  ttie  transaction  on  which  the  claim  was 
baeedt  would  be  in  entire  accordance  with  the  decinon  of  your  eonndL  Toor 
eouneil  believe  that  in  the  almost  unlimited  power  ponessed  by  them  w  ill  be 
found  the  great  safeguard  of  the  society,  particularly  in  relation  to  a  very 
natural  but  mistaken  opinion  timt  your  society  would  tend  to  encourage 
ineautioiis  and  even  reckless  tiadin^ ;  the  knowledge  that  everjr  chum  is  su»* 
mitted  to  the  strictest  eiamination  m  the  officet  aad  then  nibmitted  to  a  body 
of  gentlemen,  possessing  a  prartirnl  acquaintance,  from  their  own  personal 
experience^  of  all  the  deUiils  of  commercial  life,  and  from  whose  decision  there 
is  no  appnl,  must  of  itself  sniBee  to  show  the  groundlessness  of  any  sodi 
apprehension.    One  great  advantage  of  the  society  is  in  its  tendency  to 
prevent  loss;  and  the  society  has  now  attained  a  position  in  which  it  is  enabled 
frequently  to  obtain  information  of  an  exclusive  and  important  character »  and 
whurh,  in  many  instancea,  has  saved  the  members  of  the  society  fiom  hcmvy 
aad  immediate  loss ;  and  your  council  would  urge  upon  you  the  great  desira- 
hility  of  the  assured  making  it  a  nile  to  ajiph  to  the  refcrrtirr  dpjinrtment  of 
the  society  previously  to  opening  a  new  account ;  a  considerable  number  of 
tile  claims  sent  in  being  in  regard  to  debtors,  respecting  whom  the  sodety  was 
in  possession  of  information,  the  knowledge  of  which  on  the  part  of  the 
assured  would  hnvr  prrvcntnl  tlu'  lo-^s  ]>c)r\iy  incurred.    So  deepH'  are  they 
impressed  with  the  importance  of  tins  point,  tl  at  they  would  recommend  a 
provision  being  made  to  induce  the  ossureti  to  adopt  this  course,  such  as 
making  a  reduction  from  all  claims  for  loss  upon  first  transactions,  when 
enquiry  had  not  been  previously  made  of  the  society  ;  and  the  council  r  onld 
also  unje  upon  the  assured  individually  the  great  importance  of  promptly 
advising  the  reference  department,  from  time  to  time,  of  any  intention  to  dose 
an  account,  wberel^  the  other  assmred  in  the  same  business  would  be  pre- 
vented from  opening  a  new  account  with  a  sinking  man.    With  regard 
generally  tn  t!ie  practical  working  of  the  rules,  your  council  hns  deemed  it 
advisable  to  make  a  special  reuort  to  the  directors  of  some  ttitcrations  which 
they  ^mk  might  be  made  witn  benefit  to  die  assured,  whose  ofnnion  tberaoii 
will  probably  be  asked  by  the  directors.    Tn  conclusion,  the  council  have  no 
hesitation  in  statiu^.  bh  the  result  of  eighteen  months*  experience  of  the  prac- 
tical working  ot  the  society,  that,  although  several  of  their  number  entered 
upon  office  with  some  doubts  as  to  the  aoundoesaof  the  seheme^  and  muoli 
anxiety  as  to  the  probability  of  condnetiag  it  to  a  snoeessful  issue,  yet  tiiey  arc 
now  satisfied  that  it  is  founded  on  a  sound  basis;  nnd,  that  even  in  the 
jn'esent  sta^  of  its  existence,  an  assured  house  has  considerable  advantages 
over  an  uuinmred  house,  in  other  respeets  similar ;  bnt  when  it  shall  become 
fillly  end  fiuriy  developed  in  all  its  bearings,  the  council  consider  it  will  be  a 
most  valuable  and  beneficial  institution,  not  only  in  protecting  the  indn  idtrd 
interesta  of  the  assured,  but  in  securing  gen€aally  greiUer  safeQr  to  the  trans- 
MCions  of  tiie  eommerdal  world. 
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UNITED  GUARANTEE  AND  UPE  ASSURANCE  COMPANY. 
Thb  fifth  ftnnuftl  meptinp:  of  this  companr  was  held  in  the  offices  in  the  Old 
Jewry « on  Tbunday,  A^ril  titb,  Mr.  George  A  lexaatlerUamiltoo,  M.P.«  in  the 
diatr. 

The  adTertiflement  convening  the  meeting  having  been  rand, 

Mr.  Knight,  the  secretary,  read  the  following  rt  nort  : — 
**  The  director*  beg;  to  submit  to  the  iharcholders  of  the  United  Guamntpe 
and  Life  Assurance  Uompany  their  fifth  annual  report  upon  the  positiou  and 
procpects  of  the  compenyf  together  with  the  statement  of  the  receipts  end  ex> 
ppTitlitiire  for  tlic  pnst  year,  fndin'j;  31st  December,  1853.  The  txcitement 
produced  in  tlie  public  mmd,  in  the  early  part  of  last  year,  on  the  subject  of 
Life  Assurance,  iu  consequence  of  the  parhameutar}-  inquiry  prupu^d  by  Qo- 
vernment,  and  mora  pectiettlarl]^  pending  the  discussion  of  the  queation, 
tended  in  some  measure  to  retard  the  ojirmtion':  of  offices  of  recent  date,  and 
thereby  rendered  it  difficult  to  su'^tnin  t  l.e  ordinary  accession  of  incotiie  from 
new  business ;  but  it  is  satiafactor)  tu  know,  that  the  amount  of  premuims  re- 
crtved  b?  this  company  on  new  pohcies,  nevertheleis,  elotely  approxtmated  to 
that  of  the  year  1^^52.  i^inco  tlie  establish mcnt  of  the  company  in  April,  1849, 
to  the  3!st  December  hist,  4,8tC^  proj^osala  have  been  made  lor  assurance,  of 
which  2,223  have  been  declined  or  not  completed^  and  2,(itiO  accepted.  The 
raeehred  during  the  past  year  nmounted  to  £9JB^  10».  Id,  Dnring 
the  thne  months  ending  31st  of  Mareh,  a  satisfactory  increase  on  this  amonnt 
ban  manifested  itself,  and  the  income  of  the  current  year  cannot  be  reasonably 
calculated  at  lesa  than  £12,000.  Notwithstanding  the  dithculties  winch  in- 
▼nriably  ntlend  the  working  oitt  n  new  eyatern,  the  retnlt  of  an  inTeatigatbn 
into  the  receipts  and  claimt  of  the  '  fideUty  guarantee  department'  haa 
established  the  gratifying:  fact,  that  this  porfion  of  the  company's  business 
has,  under  all  the  disadvantages  with  which  it  has  had  to  contend,  proved  re- 
munerative ;  while  iti  f«pid  extenaion  abowi  that  its  utility  ia  felt,  and  ita 
benefits  appreciated  more  and  more  by  the  community ,  and  that  it  will  apeedily 
attoin  the  development  anticipated  at  the  formation  of  the  company.  Among 
the  valuable  new  connections  acquired  by  the  company  in  the  past  year,  may 
be  mentioned  the  Midland  Railway,  the  Grand  Trunk  Railway  of  Canada,  and 
other  important  railway  eonipanies ;  while  our  banking  interest  has  been  forti- 
fied by  the  accession  of  the  National  Provincial  Bank  nf  Kn_lnnf!,  Mc-srs. 
Ilankev,  Preseott,  Wiiliarasi,  Stc  Business  of  considerable  amount  has  ulm 
been  eUected  with  the  colonies.  The  report  of  the  select  committee  of  the 
Honte  of  Commons  on  '  assurance  aaaoetetions,'  has  been  laid  before  the 
public,  and  the  inquiry  will,  <loubtle?s,  prove  of  benefit  to  this  description  of 
enterprise  ;  infl^Tmu  h  ns  the.  coTuniittre  state  in  strong  terms  that  the  applica- 
tion of  the  pnuciple  ol"  life  a>suiuuce  is  capable  of  great  extension,  *not  only 
111  the  liii^er  and  middle  clasaea  of  aociety,  but  alto  among  the  humblor 
classes.'  a"©  this  branch  of  the  company's  business  it  is  the  intention  of  your 
directors  to  apply  themselves  with  increased  energy.  Your  flirertor*!  reirret 
that  their  apuhcatiou  to  the  Legislature  for  a  'special  act'  to  enable  the 
Lotda  of  the  Treaimy  toantboiiaetbe  departments  of  the  ei?il  lerviee  to  aeeept 
tfie  guarantee  of  the  company  for  officers  under  the  Crown,  was  arrested  in  ita 
nrogress  by  the  chairman  of  committees  of  the  House  of  Lords.  The  bill, 
nowever,  passed  through  the  House  of  Commons  without  opposition,  havmg 
bees  iMtmusly  submitted  to  the  Secrataryof  the  Treasury,  and  petitioiie» 
nnmeroualy  signed  by  clerks  and  offieiala  in  the  customs  and  pott-omce,  with 
the  sanction  o?  the  Bonr?!  of  Cu'^toms  and  of  the  postmaster-general,  were 
presented  to  both  ilou^s  m  lU  favour.  Upwarda  ot  70  petitions,  signed  by 
ebairmen  of  boarda  ofsuardiaBt  in  the  moit  impoftant  towna  in  the  kingilom, 
were  alio  |iNiented$^  qiicilion  nguiSmg  aeenrity  fmr  poor-kw  oflkiala 
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resderiw  iBbit  powen  aought  for  of  grvftt  niMMBt  to  that  wammm  mi  mtri- 

torioas  elass  ot  employ^*.  The  want  of  such  an  institutioa  may  thus  be  con- 
sidered to  h«ve  hfcn  e^tn^jixlicd  hevond  nil  question  :  and  it  mnv  He  fairly 
expected  tUat  the  tccbuu-ai  ditticulucs  to  the  recoguitiou  of  this  coui|>ttny  by 
the  Govemmeiit  autfaontiM  wiU  be  shortly  vcmofed.  Propoekioiia  with  tbii 
tkm  tre,  indeed^  under  the  eoosideration  of  certain  departments  of  the  Go* 
rerntnent.  Since  the  last  riTinnul  uieetinpsome  important  aj»encie«  have  been 
estabhished,  and  greater  etticiency  has  been  itQ)»arted  to  those  already  existing. 
Tlie  expenses  consequent  on  these  and  other  measures  necessary  for  the  due 
extension  of  the  biuinett  have  been  heavier  than  was  anticipated.  Some 
losses,  also,  of  larffc  amount  ha%'e  been  incurred  by  risks  unlorfakcn 
in  the  earlier  period  of  the  company's  existence,  and  of  a  cluiracter  wiilch 
subsequent  experience  has  since  led  the  directors  to  decline.  These  causes 
have  combined  to  render  it  advisable  to  maintain  the  paid-up  capital  by  the 
aonoonrement  of  anothm*  call,  which  became  payable  on  the  21st  Fi  hniary 
IrbI.  l^iit  the  income  of  the  company  has  now  !}ef\»-U'  renehed  the  point  at 
which  it  may  be  considered  that  a  revenue  has  becu  acquired  sufficient  not 
oalj  to  cover  a  liberal  current  expenditure,  but  to  accumulate  a  fund  for 
ftltnre  eUumn,  and  to  leave  a  surplus  for  division  among  the  shareholders  and 
policyholders  of  the  rornpnnv.  Impressed  with  xhv  rmn  ic  tion  that  this  desired 
result  will  be  accelerated  and  augmented  in  im  euiuient  ilegree  by  the  acqui- 
sition of  the  busiuess  of  another  company,  by  lueaus  of  a  union,  involving 
Uttle  or  no  increase  of  annual  expenditure,  negotiations  have  been  entered  into 
with  a  'life  assurance  company'  of  large  coniteetion^,  and  the  directors  hope 
very  speedily  to  summoi!  n  sperijd  meeting,  at  w  hich  the  terms  of  the  pro|K>sed 
amalgamation  will  be  iuid  bciore  yuu.  The  directors  luive  to  announce  with 
regret  the  retirement  of  the  late  noble  chairman  of  the  court  of  direetois. 
The  vacancy  has  bMO  supplied  hy  the  election  of  George  Alexander  Hamilton, 
Esq.,  M  P.  Tn  pursuance  of  the  deed  of  settlement,  the  following  directors 
go  out  ot  oliice  : — Charles  rodinore,  Esq.,  Richard  Swift,  Ksq.,  M.P.,  Joshua 
Ftoetor  Brown  Weathead,  Esq.,  and  George  Alexander  Hamilton,  Esq.,  M.P.; 
and  John  Parker,  Bsq.,  Henry  Bion  Reynolds,  Esq.,  and  Henry  Withen, 
Bsq-,      niiflitors ;  but,  bcin;:  (dij;il)le,  otter  tlicrnsrlvi  H  for  re-election." 

The  chairman  said  tins  bemj;  the  first  opportunity  he  hnd  hr^d  of  meeting 
the  shareholders  of  the  company  in  his  capacity  of  chairman  of  the  court  of 
directors,  perha)>8  it  might  not  be  conndered  out  of  place  were  he,  in  movinc 
the  adoption  of  the  report,  to  state  the  circumstances  tinder  which,  and  out  ()f 
which,  he  was  led  to  nerept  his  present  office.  His  (hMnt»  so  would  probably 
be  found  not  inapprupriate,  inasmuch  as  his  remarks  would  refer  to  topics 
whieh,  under  ordinary  cireumstances,  would  form  the  subject  matter  of  a 
chairman's  observatioos.  In  the  year  1852^  when  be  had  the  honour  to  hold 
a  high  financial  position  under  the  late  Government,  he  wns  waited  upon  hy 
three  p;entlemen  connected  with  the  company,  who  requested  an  interview 
with  bun  at  the  treasnr}',  in  order  to  make  a  proposition  which  they  believed 
to  be  of  conaidernUle  importance  to  the  Government,  whilst  it  also  involved 
the  interests  of  the  ]mi)lic  and  tlie  company.  At  that  time  he  knew  nothing 
of  the  company  or  of  the  gentlemen  waiting  upon  him,  excepting  that  he  had 
been  assured  by  a  gentleman  ou  whose  judgment  he  placed  reliance,  that  they 
were  gentlemen  of  character,  integrity,  and  good  judgment ;  the  gentlemen  he 
alliidcd  tn  were  Mr.  Ryley.  Mr.  Beachcroft,  and  Mr.  Knight.  The  sulyect 
wliu  h  they  were  desirous  of  brin^^ing  under  the  consideration  of  the  Govem- 
uieut  v\as  tliiii — they  were  anxious  to  obtain  from  the  Government  a  SMCtion 
for  giving  the  guarantee  of  the  company  on  behalf  of  tlie  eivil  servanta  of  the 
Crown  in  cases  in  which  security  for  fidelity  is  required.  Tbey  stated  to  him 
the  nature  and  object  of  the  company,  and  pointed  out  |lic  great  advantnj^e  iT\ 
a  guarantee  by  a  public  company  for  the  Udeiity  of  the  officers  in  the  several 
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departments  of  the  public  service.    He  wa«  aware  of  the  difficulty  and  un- 
pleasantues^  which  existed  in  procaring  private  friends  to  become  sureties  for 
young  men  in  situations  of  trust ;  and  he  at  once  felt  the  inpoitaiiee  of  the 
proposition  wlien  he  learne<l  thnt  the  ohjert  of  the  rompany  wns  to  combine 
the  advnntnpes  of  life  assurances  with  those  of  ifunrnntees  for  fidelity.  No 
one  couid  teel  more  strongly  tlian  he  did  the  truth  of  the  adage,  that  "  honesty 
WM  the  httt  policy;"  but  he  could  nol  help  admitting  thaft  the  principlet  of 
honesty  might  be  strengthened  and  supported  by  a  system  under  wnich  a 
person  could  secure  n  rertain  advnntnpe         provision  for  his  family  in  the 
event  of  bis  death— an  advantage  and  pruvisiuu  dependent,  however,  upon  the 
auuntenanoe  of  hit  utegrity  and  honefty  dnriiig  fife.  Taking  this  pnetied  view 
of  ^  aubject,  he  informed  the  deputation  at  once  that,  fully  seeing  and  tip* 
preciatintr  the  advantages  of  the  system,  he  would  do  the  utmost  in  nis  pow^^r 
to  promote  their  object.    Technical  dithculties,  however,  presented  themselves 
to  prevent  the  measure  being  then  earned  out,  and'the  matter  was  referred  to' 
the  law-officers  of  the  Crown,  when  he  regretted  to  find  that  it  was  impotnblo' 
to  effect  the  nh'yrt  without  the  nsvistanre  of  the  Legislature.    He,  therefore* 
recommended  that  an  application  should  be  made  to  Parliament  for  a  bill  to 
enable  them  to  get  over  the  difRenltiea,  and  stated  tlwt  he  abould  be  glad,  in 
hia  official  capacity,  to  aniat  them  in  securin|(  the  passing  of  the  hill.  A 
chnnjrc  in  tlic  Government  soon  afterwards  ocntrred,  and  he  therefore  eouhl 
ouly  assist  the  company  in  hu  capacity  as  a  private  member  of  Parliament. 
He,  however,  spoke  on  the  subject  to  his  snccetsor  in  office,  Kr.  Wilson ; 
that  gentleman  took  the  same  view  which  he  had  taken  as  reganled  the  ad- 
vantajrcs  of  the  system,  and  the  retiilt  was  that  the  bill  pn^^d  t!irrni«rh  the 
House  of  Coinmons  m'thout  any  difficulty.     Unfortunately,  however,  the 
chairmau  of  the  eoiumittee  of  the  House  of  Lords  opposed  its  further  progress 
in  that  House.  These  were  the  eireomstances  which  made  him  acquainted 
with  the  company.    Later  in  the  autumn  a  communicntinn  was  made  to  him 
(Mr.  Hamilton)  hy  the  directors  that,  owing  to  ill-health.  Lord  Kr^kinf^  \\n% 
about  to  retire  from  his  {>ositiou  as  chairmau  of  the  company.    He  iiud  not 
the  honour  of  being  acquainted  with  the  nohle  lord ;  but,  riom  all  he  had 
heard  of  him,  he  was  sure  that  it  must  he  a  mutler  of  regret  to  the  shnre- 
hohlern  tlmr,  owing  to  the  state  of  his  health,  he  had  been  ohlif^ed  to  with- 
draw from  h\&  utlice.  In  the  communication  alluded  to  he  was  asked  whether, 
in  the  event  of  the  nohle  lord's  retirement,  be  would  accept  that  office.  Be* 
five  replying  be  sent  a  most  stringent  set  of  inquiries  to  the  secretary,  relative 
to  the  position  and  circumstances  of  the  company.    The  questions  he  sent 
werti  fully  and  satisfactorily  answered,  and  although  he  must  acknowledge 
that  the  preliminary  exoenses  at  first  appeared  to  be  very  eonsiderable,  yet, 
'upon  a  consideration  or  aU  the  cirenmslances  of  the  case,  he  was  of  opinion 
that  those  expenses  could  not  have  been  nvoided.    (fTcar,  hvnr.)    The  share- 
holders must  bear  in  mind  that  their  society  was  not  established  for  the  pur- 
poae  of  assuring  lives  alone,  but  that  the^-  proposed  to  carry  out  a  aystem 
of  amurauce  on  new  princioles,  and  tiba^  in  order  to  make  it  known  and  un- 
derstood, they  were  compelled  to  incur  unusual  and  considerable  exppn^e<» ; 
and,  indeed,  he  believed,  having  regard  to  the  present  active  competitiou 
which  existed  in  life  assurance,  no  new  company  could  possibly  ac({uire  a  large 
bonncss  without  incurring  a  very  heavy  espenditura  m  makmg  itaelf  known 
tn  the  public.    On  the  whole,  then,  notwithstanding  the  large  absor|itinn  of 
capital  in  preliminary  and  working  expenses — lookin«>  at  the  business  there 
had  been  done  aud  the  means  they  had  acquired  of  pushing  it  forward,  he 
arrived  at  the  opinion  that  the  com))any  ha(l  just  reached  the  point  when  not' 
only  niiirht  its  position  be  considered  a  safe  one,  hut  when  there  wns  n  reason - 
ahle  yiro«pect.hv  propej*  exertions,  that  the  shnreholders  mifjlit  be  remunerated 
for  the  heavy  expenses  they  had  incurred.   He,  therefore,  informed  the  direo-' 
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tors  that,  under  all  the  circumstances,  he  shouhl  have  no  objection  to  do  him- 
self the  honour  of  accepting  the  office  of  riniirman.    If  he  was  iu  j)08Si  ssiou 
of  any  pecuUar  quahficaliuu  for  that  uffice  ii  had  bccu  derived  from  his  having 
•erfed  on  the  eommittee  of  the  House  of  Gommoni  on  life  aaanruoe  last 
twiiftn,  tnd  in  the  proccedintts  of  which  he  took  a  strong  interest.  There 
was  an  inii>rp»»«iion  abroad  that  that   committee  hnt]  hi'ni  formed  with  a 
feehng  of  hostility  to  the  new  comjiauies.     Ue  had  entered  on  the  in- 
quiiy  with  no  prepoiMMione  on  tfae^  subject  one  wa^  or  the  other,  and  he 
was  bound  to  say  that  the  utmoit  impartiahty,  abihty,  and  indnalrf  were 
displayed  by  Mr.  Wilgoii  iu  the  corisidcrntinu  of  the  vHrioiis  questions  in- 
volved in  the  subject.    Thouf^h  the  leeliug  seemed  to  prevail  that  when  Mr. 
Wilson  entered  on  the  inquiry,  he  was  not  friendly  to  the  new  companies, 
be  most  tay  that  he  never  saw  any  gentleman  act  with  greater  impartiality,  or 
who  ap])eHred  more  sincerely  desirous  uf  arriving  at  the  truth  on  the  subject, 
than  IVIr.  Wilson — (cheers).    Most  important  evidence  was  given  before  the 
committee  by  men  of  experience  anu  eiumeuce  in  life  assurauce ;  and  he 
nuat  be  allovred  to  any  that  the  evidenee  ||iven  by  Mr.  Ryley,  their  acttiarr, 
waa  of  a  peculiarly  Talnable  and  most  inde|)endent  character.   He  fully 
concurred  with  Mr.  Ryley  in  that  portifni  of  liis  evidence  in  which  he 
deprecated  the  interference  of  Government  with  assurance  companiea.  Legiala- 
tiim  on  these  subjects,  he  believed,  so  far  from  [tending  to  secure  Uie  public 
intere^.  Only  tended  to  impair  the  cfHcieiu  y  of  management,  by  inducing  the 
shareholders,  instead  of  looking  after  the  affairs  themselves,  to  depend  too  much 
on  the  Government  or  upon  Acts  of  Farhument  for  sicnrity.    As  a  member 
of  the  committee,  however,  he  ought,  perhaps,  to  qualify  ht^i  observations,  by 
Stating  that  it  waa  denrable  to  mdke  some  amendraenta  as  reftarded  assoranea 
companies  in  the  Joint- Stock  Companies'  Act.  He  understood  that  in  the  course 
of  the  session,  a  bill  was  to  be  introduced  into  Parliunietit  for  this  purpose,  and 
he  could  assure  the  shareholders  that  be  should  most  caretuUy  watch  it,  and 
eonunuaicatewitb  other  aasnfaneeeompanieB  and  the  members  of  their  mstitu- 
tion  upon  it,  with  a  view  of  doing  all  in  their  power  to  protect  the  interest  of  the 
company.    The  report  of  the  directors,  rentl  to  them  that  day,  had  re- 
ferred to  one  important  statement  in  the  couianttec's  report,  but  it  had  not 
tvlierred  to  another  statement,  which  he  thought  equally  important.  The 
eommitlee  had  home  testimony  to  the  generally  sound  position  of  the  exisl- 
ijiL' companies — nn  ru-l<nrnvl(  <1ij;:nont  which,  having  regard  to  their  number, 
the  com[)eluion  whieli  existeil  amongst  them,  nnd  tlie  nfTcssity  of  larger  ex- 
penses to  secure  business,  he  thuught  was  higiih  miuurtaat.    As  regards  the 
transactions  of  the  company  during  the  past  year,  the  report  had  given  foU 
information.    He  beheved  that,  in  commercial  matters  as  well  as  in  life, 
experience  was  only  to  be  purchased  at  the  cost  of  some  amount  of  loss 
and  suffering.    This  company  had  sustained  some  heavy  losses,  arising 
out  of  tnnsactiona  at  the  early  period  of  their  existence  aa  a  company.  It 
was,  perhapa,  unooasible  to  do  a  new  species  of  business  properly  until  they 
became  aware,  by  experience,  of  the  nature  of  the  losst  ^!  to  which  thry 
-  were  liable.    He  believed  that  the  principles  on  which  they  now  conducted 
their  bnnnesa  were  perfectly  safe,  and  that  it  was  now  on  such  a  footing  aa 
to  leave  no  reason  to  fear  that  they  would  meet  with  any  extraordinaiy 
losses.    He  was  bound,  however,  to  add  that,  in  order  to  jdacc  the  com- 
pany in  what  he  should  call  a  satisfactory  position,  great  exertions  were  yet 
required.    He  had  already  stated  that,  in  consequence  of  the  compctitum 
existing  in  ever}*  branch  of  commeretal  enterprise  in  this  country,  no  great 
results  could  be  realised  without  great  exertion;  and,  in  this  company  it  was 
peculiarly  reauircd  to  push  forward  their  life  business.    That  tliev  must  make 
up  their  minds  to  do,  either  by  an  extension  of  their  agencies,  or  by  a  judicious 
•wialgjuiation  with  tonw  established  tMiiranoe  office  of  laspectable  standing 
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and  business.  The  report  adverted  to  a  comninnicntion  lately  mado  to  the 
GoTernment  relative  to  a  subject  which  he  had  adverted  to  at  the  commence- 
neBt  of  bit  addreu — a  proposition  was  now  under  conaidenition  by  one 
department  of  the  Govern  men  t  in  such  a  form  that  he  trusted  it  wouUl  be  ac- 
cepted for  or.c  hrauclj  of  tlie  pubhe  service  ;  and  if  go,  he  belicvffl  it  would  at 
once  bring  them  a  very  large  accession  oi  business.  The  report  mlurmed  them 
that  upwards  of  seventy  petitions,  signed  by  chairmen  of  boards  of  gnardians, 
had  been  presented  to  Parliament  relative  to  the  securities  to  be  taken  for 
poor-law  officials.  Since  timt  tirne  several  npplirntions  Iind  also  been  addressed 
to  the  directors  of  the  company,  and  he  i>eticve<l  tliat,  if  they  obtained  the 
sanctioii  of  the  depaitment  to  their  proposition,  a  large  nnmber  of  jpablie 
^mphiffi  would  immediately  avail  themselves  of  the  advantages  offered  by  the 
companjr*  He  wouM  onlv  add  for  himself,  as  rhnirman,  that  in  all  public 
companies  he  always  considered  the  directors  and  shareholders  as  partners, 
having  but  one  common  interest  to  serve.  The  directors  were  only  trustees 
for  the  shareholders,  and  he  believed  the  interests  of  the  company  could  only 
b<*  properly  served  hy  tlie  movt  rf>rdial  feeling,  aud  frank  communication  and 
good  understanding  subsisting  amount  them.  So  long  as  he  was  the  chair- 
nmn  the  company,  he  shmud  consider  every  shareholder  as  one  of  his  con- 
ititneuts,  and  he  shionld  feel  happy  at  any  time  to  give  advice  or  informatioii 
to  any  proprietor  upon  any  yvoint  connected  with  the  interests  of  the  companv. 
In  conclusion,  he  begged  to  move  that  the  report  be  adopted  aud  priuted  for 
circulation  amon^t  the  proprietors,  and  that  the  statement  of  receipts  and  ex* 
penditure  be  received  and  entered  on  the  minutes^ (cheers). 

Mr.  Causton  rose  with  great  pleasure  to  second  t!ip  rcsrilntinn,  which  he 
believed,  after  the  very  frank  aud  straightforwfeird  explanation  of  the  chair- 
man, would  be  unanimously  aereed  to.  When  the  company  was  first  pro- 
jected, he  looked  upon  it  as  likely  to  afford  great  and  lasting  benefits  on  the 
Hsing:  generation,  many  young  men  nf  talent  lieinfr  krjit  otit  of  siturrfioiiJ^  of 
responsibility  in  consequence  of  the  dilhculty  (  \]h  ru  ik  cd  in  obtaining  secu- 
rities for  their  fidelity.  lie  most  fully  concurred  lu  the  observations  of  their 
hon.  chairman — whom  he  bad  great  pleasure  ui  seeing  in  that  position — on 
that  subject  and  the  prospects  of  the  rompnn}',  wit!i  uliirh  he  fAIr.  Causton) 
was  more  gratilied  than  ever.  It  was  tnie  that  they  had  had  licavy  cxpennes 
and  loftses  to  contend  against ;  but  seeinr  that  the  company,  hud  now  ob- 
tanied  an  income  of  something  like  jf  12,W0  a  year,  he  felt  assured  it  must 
ere  long  take  a  very  proud  position,  and  he  believed  that  within  12  months 
their  income  would  be  at  least  ^^18,000,  or  jffl9,000.  He  trusted  that  the 
shareholders  would  do  all  in  their  power  to  push  forward  the  business,  and  he 
might  here  remind  the  )>olicyholders  who  had  the  privilege  of  attending  the 
annuel  meetings,  that  it  was  also  equally  their  interest  to  endeavour  to  extend 
the  busin<-««,  hh  the  Inr^r  were  the  profits  the  greater  would  lie  the  bonus  to 
which  they  would  become  entitled — (cheers). 

The  chairman,  to  show  the  progn^s  miJcing  by  the  company's  business^ 
read  the  IbDowing  comparison  between  the  reeeipta  from  premianu  in  the 
ftrat  three  months  of       and  1854  fespectively 

1R53. 

January   £%bb  12   6  £^1  13  2 

February                                973  13    0  1023    0  9 

March                                   983  10  10  1514    8  9 


je2812  16  3  2  8 


The  retiring  direetors  and  anditon  having  been  re-elected, 
A  vote  of  thanks  was  given  to  the  directoit  for  their  fMll 
was  brieily  acknowledged  by  the  chairman. 
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Hr.  Admit  rawed  a  rote  of  thanks  to  the  officers  of  the  compntiv.  frclirij? 
thnr  tlioy  were  justly  entitled  to  it.  lie  did  not  wish  to  (Hlatc  on  the  merit* 
of  these  otficert,  but  hHviii{(  been  brought  much  into  connection  with  their 
worthy  secretary,  Mr.  Knigjht,  and  with  Mr.  Rylcy.  their  Kfcuuy,  he  roust  be 
allowed  to  iUte  that  be  had  always  found  them  tQOit  eocfgetie  ana  letloiu  m 

tlu'ir  endcnvdiirs  to  ;<fTvc  the  iiitcresta  of  the  rompnnv. 

The  motion  hnvui-  liccu  seconded,  and  testiuiouy  borne  by  the  chairman  to 
the  claims  ot  the  secretary  and  actuary  on  the  gratitiide  of  the  proprifton,  the 
^eaolulioii  was  trmaiitmoiitly  passed. 

Mr.  Knight  briefly  returned  thanks  for  ]HTriS(  If  and  colleague'?. 

A  eonUai  vote  oi  tbanlui  to  the  cbainuaji  dosed  the  proceediuga. 


AMEBICAK  8TATB  STOCKS  AND  BONPS. 

The  annexed  la  ft  nmmary  of  tlw  imoiiBt  of  Anerican  Stodcf  and  Boodi 

held  in  the  United  Statea,and  the  proportion  held  hf  foieigiieiai  prepared  by 

order  of  tlie  Senate 


To«sL 

HsUfeFFoMlffai 

^.000,000 

190,7iM2l 

7«,8si,6ar 

113  Towna  and  Cite,  Bonds      • . 

79,352.149 

16,462,322 

347  Counties,  Bonds  .» 

13,928,369 

6,000,000 

985  Banks,  Stocks  . .        « . 

266,724,955 

6,888,996 

76  Insurance  Companies,  Stocks  . . 

12,829.730 

378,172 

S44  Hailroad  CouipRnies,  Stocks    , . 

309,893,967 

8,244,025 

Ditto         dilto       Bonds     . . 

179,111,552 

43,888.752 

16  Canal  and  Navigation,  Stocks  . . 

35,888,918 

654,900 

Ditto         ditto        Bonds  .. 

22,130,669 

1,967,647 

16  Miscellaneous  Stocks   •  •       •  • 

16,425,012 

802.720 

Ditto  Bond* 

296.773 

1478,667,882 

184,184J14 
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BAMKRUFTCT  REFORM. 
M0B8T  OF  THB  BBVORT  OP  TBI  BOYAL  COM IflflSIOB. 

TuE  unsatisfactory  state  of  bankruptcy  administration  ren- 
dered it  neoesaary  for  the  Qovemment  to  aDpoint  a  oommission 
to  enquire  into  and  report  upon  the  law  and  practice  of  bank* 
luptcy.  Within  the  last  few  days  the  report  and  evidenoe  ther^ 
npon  have  been  laid  before  Parliament.  The  Boyal  Commission 
consisted  of  the  Bight  Honourable  Spencer  Horatio  Walpole 
(chairman) ;  Sir  George  Rose,  Messrs.  Swanston,  Hill  and  Bacon, 
Queen's  Counsel ;  Mr.  Commissioner  Holroyd,  George  Carr 
Olyn,  Esq.,  and  E.  Cooke,  Esq.,  Hamster.  The  result  of  their 
labours  has  been  an  enormous  blue  book,  containing  the  evidence, 
oral  and  written,  taken  by  the  commission,  and  some  valuable 
mrrcantiJc  statistics.  It  is  our  purpose  to  place  before  our 
readers  a  digest  oi  the  whole. 

The  heads  of  enquiry  were — ^The  cause  of  the  diminution  of 
the  fees  and  funds  applicable  to  the  payment  of  the  expenses  of 
the  oonrt^Whether  such  diminution  was  lU^ely  to  be  permanent 
—Whether  any  reduction  could  be  effected  in  the  establishments 
of  the  bankruptcy  coorta,  either  in  London  or  in  the  country, 
and  what  other  measures  could  be  proposed  for  meeting  their 
CKpensea — Whether  any^  and  what  more  efficient  check,  could 
be  placed  on  the  accounts  of  official  assignees — Wliether  tlie 
classification  of  certificates  under  the  Consolidation  Act  of  1849 
had  or  not  been  productive  ui  benefit — Whether  an  alteration 
of  the  statute  would  be  in  this  rc<ipcct  desirable,  and  if  so,  what 
chaii^-es  were  advisiablc;  and  huaily,  Whether  and  in  what  other 
particulars  the  Act  of         requiied  amenduient. 
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It  appeared,  from  finirei  drawn  from  antlientie  aonroes,  tliat 
the  feUioff  off  in  the  Dunness  of  the  bankruptcy  courts  sinoe 
184^  baa  oeen  marked  and  decisiTe.  The  commissioners  give 
the  results.  The  present  constitation  of  the  Court  dates  frtaa 
1842,  when  the  ooantry  district  courts  were  instituted,  Fran 
\^  to  1849  the  auij^aa  and  deficit  stand  thus:^ 

Tears  ending 

31  St  Dec.  Surplus.  DeOctt. 

iei6^73  6  6 


1843 
1844 
1846 
1846 
1847 
1848 
1849 


8.696  14  4 
17,736  9  6 


jei0^5  3  11 
13^  13  6 
%6Q2  13  0 


3,980  8  8 


Totnl '^urplu-^  ..  jf43.306  9  3  je:?2/f'20  19  1 
l>eiiuct  tutal  deficit    32,020  19    1  -  ■   —J 

TotdiMlrarplitf 

The  coniinissioncrs  next  take  the  same  results  since  the 
puBsnig  of  the  Couiioiidated  Act.   Here  they  are 

Year  ending 

3Ut  Dec.  Dcgat. 

IR60  jS8,60I   7  0 

1851                            ..         ..  14.586  3  4 

1H52      ..  10.376  3  U 

1853   18,142   8  2 

je51.706  2  5 


So  that  every  year  «nee  that  act  waa  passed  there  haa  been  a 

deficit,  and,  with  one  exception,  a  progressively  increaaing  4tfUAL 

Subtract  the  total  dtficxt  since  1849  from  the  total  net  surplus 
before  it,  and  there  remains  a  total  net  4t^dA  of  £40,430 
12«.  Zd,    If  matters  went  on. in  this  way,  it  is  clear  that  the 

Bankniptcy  Court  would  itself  be  in  the  Gazette,  and  would  not 
even  be  able  to  come  in  under  the  five-shiihng  clause.  The 
Court  constantly  lays  down  rules  of  prudence  and  foresight  for 
the  conduct  of  traders,  and  defines  with  care  what  constitutes 
recklessness,  but  fails  itself  into  the  very  error  it  denounoes : 


"Whose  01% n  example  weakens  all  its  law% 
And  is  itadf  the  prodigal  it  draws.*' 


The  next  question  that  natunilly  arisos  is,  }iow  this  deficit 
was  supplied.    It  appears  that  the  surplus  revenue  over  espen- 
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ditnre  in  Janiuary,  1843,  amouited  to  upwiidt  of  iCllS^OOO* 
This  stock  has  since  been  transferred,  and  foims  that  mysterious 
item  in  Bankruptcy  Heturns  termed  the  "Chief  Begistiar's 
Account.''  This  sum  oi'  ^113^000  has  been  of  late  vears 
"growing  small  by  degrees/'  and  there  now  remains  about 
£73,000. 

In  proportion  to  the  increase  of  deficit^  there  has  been  a 
decrease  of  busixxeas,  as  the  following  figures  will  show 


In  the  year  ending  Hats  issued. 

Oct.  lltb«  1846    1^ 

1847    1,699 

M       1848   2,181 

„      1849   1,650 


Total  in  four  yean   6,8^3 


In  the  year  ending 

Oct.  iUb,  1850   938 

1851  ;  959 

1852   982 

1853   m 

Total  in  four  ycnrs  , .        . .         . .        . .        . .        . .  ^678 

Ike  petitions  under  the  arrangement  clauses  during  the 

lasl-aciitwiied  period  mra      •«    247 


3,925 


Showing  that,  whereas  the  average  number  of  cases  during  the 
four  years  en  din  p:  October,  1B19,  was  1,715,  thfit  during  the 
correspondinc:  term  ending  October,  1853,  was  981. 

One  of  the  causes  of  the  diminutiou  of  busiuesa  the  commis- 
sioners attribute  (although  many  of  the  witnesses  do  not)  to  the 
general  prospects  of  trade  and  commerce  wiiich  has  recently 
prevailed,  and  we  think  the  commissioners  are  right.  The 
second  caui»e  in  a  better  and  more  prudent  system  of  trading 
among  the  amaUer  traden. — This  we  think  qnestionable.  A 
third;  the  effibct  of  that  proTiao  in  tiie  Consolidation  Act^  whidi 
predndes  a  trader  from  obtaining  adjodieation  of  bankruptcy 
against  himself,  unless  he  can  show  that  his  available  estate  la 
at  least  sofiicient  to  pay  |5«,  in  the  ponnd,  dear  of  all  charges. 
To  sustain  this  view,  the  commissioners  quote  certain  statistics 
fbrnished  by  Mr.  Acraman,  an  official  assignee  at  Bristol,  which 
show  that  during  the  fonr  ycar^^  ending  October,  1819,  whilst 
the  adjudication's  on  the  petitions  of  creditors  were  only  187, 
those  on  the  petitions  of  the  haukrupts  themselves  were  365  ; 
that  during  the  corresponding  four  years  ending  in  October  last, 
the  former  wezie  only  ip^  whilst  the  latter  were  187.   Ihe  corn- 
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missionm  also  quote  the  gienml  mnlAi^  whidL  ahov  a  com- 
■ponding  deereaae  in  tlie  nninber  of  vcdnntuy  bankroptdeB,  the 
figom  being  as  follows 


PfltltlotM 

of  tlMtndan 

1 

Ib  Uw  Tonr  cadtiig  llih  Oet.,  mc^ 

1847 

IP              „  1849 

•  • 

•  • 

•  • 

•  • 

1182 
887 

■  • 

•  • 

•  • 

871 

O  — l' 

999 
663 

Totals 

3510 

3353 

In  tlM  yetr  eadfatt  Ulh  Oct«  1850 
„               „  1861 

1859 

•  • 

•  • 

•  • 

•  • 

83 

95 
81 
86 

•  • 

•  • 

•  • 

•  • 

855 
864 
901 
714 

Totab  .. 

•  • 

344 

3334 

But  tlicse  figures,  strikiug  as  they  are^  do  not  by  any  meani 
prove  that  the  falling  oflf  is  solely  or  even  mainly  attributable 
to  the  fivc-shilliiiir  rlanse.  It  is  in  part  dno  to  the  fearer  number 
of  faihuTs,  to  the  arrangements  out  of  court,  and  to  the  increasing 
reluctance  of  ereditors  and  debtors  to  resort  to  buukniptcy  ad- 
ministration. That  the  fivc-sliillmg  clause  dors  not  form  any 
such  bar  as  the  cumiiii.sbiuuLTN  sluui  to  thiuk,  it  is  only  necessary 
,to  recollect  the  number  of  what  every  one  conversant  with  the 
Court  of  Bankruptcy  knows  as  "  friendly  bankruptcies/'  Nothing 
is  more  common  than  to  get  up  the  debty  the  trading,  and  the 
act  of  bankraptcy — the  wree  preliminaries  to  the  Ckizetle-^ 
order  to  have  the  "  whitewashing  "  process  effected.  The  recent 
cases  arising  ont  of  the  defanct  Islington  Cattle  Market  Company 
establish,  or  rather  illustrate  this.  A  few  days  ago — on  Saturday, 
20th  nit.  (May)— Mr.  Clarke,  one  of  the  projectors  of  that 
company^  came  before  the  Commissioner  to  pass  his  examina- 
tion :  the  debts  nnd  liabilities  were  about  £*4'0,000,  the  nsscts 
for  distribution,  tiil.  Mr.  Clarke  traukly  admitted  thnt  the 
petition  was  a  friendly  one;  that  he  was  in  no  respect  a  trader, 
except  in  connection  with  the  aforesaid  company ;  and  that  he 
came  there  for  the  express  purpose  of  being  relieved  from  his 
liabilities.  There  no  restraint  whatever,  in  short,  upon  pauper 
bankruptcieSj  except  this^  that  the  petitioning  creditor  is  liable 
fOTthe  costs  np  to  the  choice  of  assignees. 

But  we  entirely  agree  with  flie  commissioners  as  to  the  inuti* 
lity  of  the  fir^smlling  clause,  ahd  the  observations  we  have  just 
made  are  conclusive  against  the  enactment  The  commissionen 
recommend  the  abdition  of  the  pnmao^  hnt  would  enact  that  no 
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one  can  claim  relief  in  bankruptcy  who  cannot  available 
assets  to  the  extent  of  £'150.  This  rccomraendcitioii,  if  adopted, 
will  of  course  be  still  liable  to  the  evasion  of  friendly  bankruptcies 
which  must  come  in  and  must  be  dealt  witb^  for  if  the  debtor 
owes  more  tban  £800,  and  be  ft  trader^  the  Inaolvent  Court  will 
not  deal  with  hun 

Another  cause  of  the  diminution  of  bnainen  is  the  severity  of 
the  penal  danses  in  the  Act  of  1849 ;  another,  the  publicity  of 
hankruptcy  proceedings  and  the  objections  which  creditors 
entertain  thereto-^an  objection,  howeveTj  which  had  equal  force 
before  18^19  as  since;  and  finally  (we  give  the  commissioners* 
OTTTi  words) — "  the  great  expcnsivcnoss  of  the  system,  in  fees  and 
per  ccntagcs  charged  against  the  estate,  wliii  h  induces  all  parties  to 
prefer  a  settlement  out  of  court  by  composition  or  other  arrange- 


certainly  tou  numerous  and  too  high.  The  expense  of  adminis- 
tering an  estate  in  bankruptcy  is,  in  some  instances  ai  ie^ist^ 
greater  than  in  ehanoery.  An  example  of  this  has  been  given 
by  Hr«  Murray,  a  solidtor,  with  refiSrence  to  two  cases  which 
oocnired  in  his  own  practice  during  the  last  two  years.  *  In  the 
one  case»  the  debtor  was  made  bankrupt  on  the  16th  November, 
1851 ;  and  in  the  other,  the  Court  of  Chancery  made  a  decree  for 
the  usual  administration  of  effects  of  a  merchant  deceased,  on 
the  4th  November,  1852.  In  the  bankruptcy  case  the  assets 
received  and  divided,  or  to  be  divided  by  the  official  assignee^ 
were  £28,089  \7s.  Sd.;  npon  this  tlic  expenses  were  £880  l€w.  7fi,, 
whilst  tlic  cost  of  administering  tlie  assets  in  chancery,  J617/XX), 
were  only  L53  15s,  5rf.  The  name  of  the  case  in  bankruptcy 
was  Spcncrr  Ashiin,  a  name  familiar  to  sonic  of  our  readers; 
that  of  the  case  in  chancery,  Huttou  v,  Kossetcr.  Upon 
turning  to  Mr.  Murray's  evidenoe  in  the  bhie  book,  we  find 
thelb&wing. 

The  Chairman  :  These  two  caies  caimot  be  taken  u  samples  of  the  ordi- 
nary buMJoen  of  the  two  courts  7 

Mr.  Murray:  I  thmk  thefSM^Al  he  taken  as  itmples  of  the  ordinary 
husiness  of  the  two  coTirts  where  there  nrc  !nrj>e  sums  to  administer.  Take 
the  Bankruptcy  Court,  where  there  are  funds  to  admimtter,  and  that  would  be 
the  expense. 

And  the  chairman  puraneii  the  inquiry  thus : — 

Would  jrou  take  them  as  onlinary  sfimplcs  of  the  husiness  of  the  eourt«i  m 
that  where  yon  had  ^16«000  to  admioister  in  bankruptcy  and  ^15,000  to  ad- 
atfnhtar  hi  dumcery,  as  an  eidlbirr  tiile,  tfae  'espeniM  m  the  eoart  in  tbe  one 
ease  would  eone  to  £700,  and  in  the  other  case  to  somewhere  about  £5021 

Mr.  Murray  :  Yes,  I  should  think  so.  In  the  case  of  tlie  Jt!53  we  bad  a 
pmt  number  of  orders.   Suppose  a  case  in  tbe  Court  of  Chancerj  in  which 


la  the  wnmrr,  wnd  b  ia  eoBieled  in,  it  would  nol  eome  to  to  pay  It 
•iti  betyoBCoJ&iiotedBDnlar n«tataflf  the  aa(Nivt«l 


ment,"  and  they  go  on  to  say 


that  the  fees  and 
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Court  of  Bankrnptey  for  \m        MO}  faipohit  of  Ai^  ilUQoid  W 
fbtti  that,  became  the  additknal  mm  to  tiM  oScU  waignee  mmld  be  iC80 

odd  under  the  recent  orders. 

The  witness  alluded  to  the  recent  rules  and  orders  published 
Irben  Lord  St,  Leonard's  was  Chancellor.  And  Mr,  Murray 
concludes  his  evidence  by  saying — **  1  would  improve  all  the 
eompo^'ition  clauses,  and,  if  possible,  avoid  bankruptcy.'^ 

The  coraraissi oners  give  a  detailed  account  of  the  expcMsos  of 
the  bankruptcy  establuhme&t^  for  which  we  have  not  spacc^  but 
present  a  aummary : — 

Salaries  to  commiaaioiieii^  itgiatfan»He3ang-iiiartep» 

ushers,  &c.                                                 £59J59  U  9 

Compensation!  to  former  comauaMOPen^  etarit  of 

banaper,&c.  ^  21,505   4  7 

Retiring  annuities    ..       ..       ..  2,9(X)    0  0 

Court-rent,  travelling,  stationery,  &c   4,366   4  0 

Bank  remuneration   1,799  17  8 

^£90^1    2  0 

Amongst  tlic  compensations  is  the  monstrous  annnal  allowanca 
of  £7j|52  14t.      to  the  Patentee  of  Bankrupts. 

The  commissioners  recommend  that  as  re<^nrrl9  bank  remu- 
neration either  that  it  should  be  discontinued,  or  commutation 
of  tlie  ])rT  ccnta^^rs  into  a  fixed  annual  paynicnt  of  a  considerably 
lower  amount.  They  recommend  a  revision  of  the  court  and 
travelling  cxj^cnses.  The  retiring  annuities,  they  state,  cannot 
be  done  away  with,  nor  the  compensations;  but  they  ad\ise  that 
the  latter  be  thrown  on  the  consolidated  fond,  at  leasts  whilst 
Uie  present  deficiency  of  Income  below  expenchtiiie  laata— a  le- 
commendation  which  the  Chancellor  of  the  Eichequer  will  regpid 
l^hh  little  lavonr. 

The  commissioners  state^  what  indeed  haa  long  be^  ohriotn, 
that  "  the  officers  of  the  court  are  now  too  nomerona/'  and  i 
hnsiness  does  not  increase,    a  large  reduction  may  be  made  in 
tiiem/'   They  would  strike  from  the  list  the  following 

Ona  London  eommianoiier    j£2*000  0  0 

His  registrar   -  1,000  0  0 

Usher    WOO 

Five  country  commissioners        ..                ..  »  9,000  0  0 

Their  regiatrava   4jj000  0  0 

Ushers    400  0  0 

Saving  by  reduction  of  salaries  to  registrars,  London 

.  and  country    1,600  0  0 

TMd  nfiag   jri8.100  0  0 

As  to  the  Accountant's  office^  they  would  dispense  with  two 
olerka.  And  with  regard  to  official  asaigneea^  of  wbieh  in  towa 
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and  ooonfry  Hiere  m  thirty-two^  they  would  reduce  the  number 
to  tweal7^*two.  As  to  the  fenranention  of  these  offioeEt,  the 
oommiMMmen  recommend  that  the  estates  Aoold  he  divided 
into  claises  eooording  to  the  assetSj  and  that  the  assignees  should 

take  in  rotation.  They  reeommend  a  revision  of  their  per  cent- 
ages,  some  of  which,  they  say,  perhaps  may  be  abolished,  and 

are  of  opinion  that  the  London  official  assignees'  remnnentim 
ought  to  range  between  £1,000  and  £1,400,  and  the  country 
from  £800  to  igl^OO.   This  is  the  least  satisfactory  part  of 

the  report. 

As  to  the  court  broker,  they  recommend  the  extinction  of  that 
post^  with  power  to  the  Commissioner  to  order  the  emplfjyment 
of  one  of  these  gently  when  he  thinks  ht;  a  discretion  wkicii 
it  is  to  he  hoped  will  be  addom  exercised. 

As  to  the  messengers,  th^  lecommend  thnt  in  all  lUhure 
appointments  a  salary  should  be  given,  and  that  the  present 
seale  of  remuneration  to  messengers  should  he   much  reduoed/' 

As  to  the  bankrupt's  bdance  sheet,  the  commissioners  have 
invested,  wliat  every  man  of  common  sense  who  considered  the 
snbject  has  long  thought,  that,  instead  of  employing  an  ac- 
COTintant,  "the  general  rule  ought  to  be  that  the  bankrupt 
ought  to  make  m\t  his  acc  oimta  for  himself." 

The  commissioners  ])rojK)se  farther  checks  upon  official  as- 
signees and  their  accounts,  into  which  it  is  not  necessary  to 
ttiter. 

The  main  recommendations  which  follow  are  a  mitigation  of 
the  penal  provisions  of  the  Act  of  1849,  improvements  in  the 
Iftw  relating  to  arrangements  by  deed,  alterations  in  the 
elaaaes  leb&ng  to  amngements  imder  the  control  of  the  CSourt, 
aoad  also  as  re^ods  the  classificatioD  of  the  certificate. 

With  respect  to  the  ^Ist  section,  which  relates  to  gaming, 
and  wagering  time  bargains  in  GK)vemment  or  other  stock, 
offences  which  now  deprive  the  T^ankrupt  of  his  certificate, 
thry  recommend  a  mililtr  punishment — a  suspension  of  the 
certificate  from  one  to  thrrc  years ;  but  with  respect  to  other 
offences  under  this  section,  such  as  destroying  or  falsifying 
books  in  contemplation  of  or  after  bankruptcy,  they  would 
leave  tlie  law  as  it  now  stands — ^total  refusal  of  the  certihcate  and 
refusal  of  protection.  As  to  the  offences  enumerated  under  the 
MM  seetion,  and  also  the  punitory  provisions  -of  the  267tfa« 
868th  and  869th  ekmses,  the  commissioneis  recommend  revision, 
irithla  view  to  mitigation.  As  the  language  of  the  report  is  im* 
portant  we  will  give  the  ipsistSma  verba: — *' These  sections, 
(267th,  258th  and  269th,)  which  are  simply  penal,  have  probably 
n  greater  influence  on  the  business  of  the  Court  than  any  other  of 
.  the  penal  provisbna.  They  are  new,  and  inour  opinion  cannot  be 
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jiutified.  They  turn  the  creditor  who  has  pnored  a  debt  into  a 
jn^l^^t  creditor^  and  enable  him  to  enforce  a  writ  of  execation 

against  the  person  of  a  bankrupt  to  whom  the  commissioners 
may  have  refnsed  protection  on  any  ^ound  whatever,  and  tliat 
too  witliout  :iny  acouHntioii,  trial  or  conviction.  A  power  of 
this  kind  is  impolitic  an<i  mischievous;  for  the  punishment 
inflicted  will  seldom  operate  by  way  of  examjile,  as  it  may  be 
procured  at  the  suit  of  a  private  persou  and.  for  private  purposes ; 
it  may  also  be  exercised  vindictively  or  maliciously.  We  think 
such  a  power  ought  not  ^  be  entrtuted  to  any  creditor  under 
bankruptcy,  and  therefore  these  Motions  ought  to  be  re- 
pealed. 

A  revision  of  the  arrangement  sections  of  the  Consolidation 
Act  from  224  to  229  is  also  recommended^  with  a  view  to  facili- 
tate compositions. 

The  commissioners  are  of  opinion  that  the  law  as  regards  the 
classification  of  the  certificate  is  va^nc  and  ill-defineH,  niid  can- 
not be  administered  with  justice  or  precision,  and  they  recom- 
mend that  certificates  ought  to  be  of  only  two  classes,  one  of 
conformity,  and  the  other  (where  the  debtor's  conduct  haa  been 
exemplary)  of  approval. 

As  to  their  remarks  upon  bills  of  sale,  it  is  needless  to  ^ve  them^ 
fox  a  measure  Is  now  on  its  way  through  Parliament^  which  wiU 
certainly  pass  daring  the  present  session,  amply  providing  for 
the  grievous  defects  as  regards  those  instruments  of  firand  under 
the  existing  Bankrupt  law* 

There  are  other  minor  suggestions — as,  for  instance,  the  remo- 
val of  the  Bankruptcy  Court  in  BasinghaU-street,  to  the  proposal 
site  r>f  the  new  courts  between  the  Strand  and  Lincoln's-inn— 
the  tiling  of  the  declaration  of  insolvency  in  the  district  where 
the  bankniptcy  is  to  be  prosecuted — a  revision  and  reduction  of 
the  scale  of  costs — the  power  of  taxing  bills  of  auctioneers  and 
accountants — the  aduiiuistratiun  of  the  effects  of  a  deceased 
trader  who  was  at  his  death  insolvent ;  but  the  above  are  the 
main  recommendations.  We  have  not  touched  upon  the  various 
plans  and  suggestions  which  the  commissioners  have  negatived^ 
out  have  as  concisely  and  as  dearly  as  we  could  endeawMred  to 
place  before  our  readers  the  positive  results  of  a  blue  book  con* 
taining  o46  closely  printed  folio  pages*  Whatever  opinions  msy. 
be  entertained  by  the  mercantile  commumtv  upon  the  various 
Bu^irsrcstions  of  the  Royal  Commissioners,  all  must  feel  grateful 
for  the  assiduity  and  ability  which  they  devoted  to  this labocioos 
and  unpaid  task. 
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PARLUMENTARY  FINANCUL  DEBATES. 

Pablumshtabt  debates  extend  now-a-dm  to  such  an  eztraof  • 
dinary  length,  that  it  ia  almoet  impOBaible  to  keep  paoe  with 
their  progress.  With  the  most  uninteresting  topics  column 
after  column  is  oonsomed,  members  who  in  xeality  have  the  least 
to  say  endeavouring  to  make  their  speeches  the  limgest.  The 
facilities  of  the  -pvcs^,  nod  the  marvellous  accuracy  of  the  re- 
porters, have  constituted  this  a  growing  evil,  mid  t!ie  public  are 
already  loudly  complaining  of  the  absorption  of  time  occupied 
in  their  perusal.  If  our  great  statesmen  are  permitted,  on 
questions  of  vital  importauce,  a  hearing  of  three  or  four  hours, 
Mr.  Somebody  must  immediately  after,  particularly  under  otli- 
cial  sanction,  indulge  the  Uonse  with  an  equally  lengthy  address, 
whieh^  whether  political  or  statistical,  ezhihita  more  prominently 
the  Tanitj  of  the  speaker  than  tho  ntilitarian  chanicter  of  hia 
views  or  information.  Perhaps  the  last  and  the  present  sesriona 
lunre  established  this  fact  in  a  more  marked  manner  than  maaaj 
others  which  have  preceded  them,  and  it  now  becomes  an  almost 
intolerable  task  to  wade  through  the  mass  of  rant  and  fiistiaii  so 
firequently  presented  to  notice. 

It  is  not  to  be  denied  that  during  a  period  simdai'  to  the  cine 
tljrou<^]i  which  we  are  now  passing  it  is  highly  essential  for  the 
pu])lic  to  be  fidly  informed  of  the  various  phases  of  affairs;  but 
few,  ^\  c  presume,  •will  be  prepared  to  advocate  the  encourage- 
meat  of  a  proceetliug  prmciually  adopted  to  secure  persoual 
popularity  at  the  expense  of  the  time  and  business  of  the 
oonntrj.  Let  any  one  who  doubts  the  correctness  of  these  ob* 
aervationa  refer  for  the  past  two  years  to  the  space  occnpied  in 
onr  daify  jonmals  with  e?en  financial  anlijects,  and  when  they 
have  gone  through  them  we  shaU  be  much  mistaken  if  lliey  do 
not  reaclily  confess  that  many  valuable  hours  have  been  wantonly 
SMiificed  through  the  perpetuation  of  this  system.  Important 
as  the  matters  arc  which  have  occupied  attention  from  the  date 
of  the  introdnrtion  of  the  South  Sea  Conversion,  to  the  latest 
connected  with  the  proposed  restriction  of  the  issue  of  Exche- 
quer-bonds, it  must  be  apparent  to  most  parties  that  their  con- 
sideration could  liavc  been  brought  within  a  much  narrower 
compass,  and  consequently  rendered  more  intelligible  to  the 
general  multitude.  No  one  ^dgea  for  an  initaat  the  time  and 
moe  occnpied  hj  the  principal  memben  of  the  Cabinet,  or 
thoae  who  take  the  leading  rank  in  oppoeition;  but  it  ia  those 
■eoond  and  thirdprate  oratm,  who,considering themselves  greater 
than  their  masters,  illustrate  in  eveipr  shape  the  foble  of  the 
hfuU  and  the  frog,  and  create  the  mconvenience  mentioned. 
Although  we  do  not  immediately  anticipate  experiencing  the 
•alutary  change  desired,  the  evil,  we  trust,  will  not  long  remain 
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uncorrected,  and  an  appeal  to  the  good  sense  of  the  mdividuals 
themselves  niny  not  be  without  its  advantage. 

Parsing  from  this  notice  of  the  unnecessary  and  tedious 
nature  of  the  extended  reports,  we  now  come  to  the  business 
legitimately  transacted  within  the  month.  The  supplemental 
Budget  lias  of  course  presented  the  principal  field  for  discussion; 
mkd,  notwithelanding  the  inemaed  proportioii  of  direct  tazatioii 
iiiTQhredt  the  meome  tez  bdng  doabled,  and  tlie  mali  and  apirit 
dutiea  inmaaed^  it  liaa  reoeiy^  the  sanction  of  Parliament  by  a 
laige  majority.  The  plan  eliminated  by  Mr.  Gladstone  for 
stamping  foreign  Inlla  of  exchange,  and  the  incidental  introduc- 
tion of  a  suggestion  that  a  considerable  source  of  revenue  might 
be  denved  from  the  application  of  a  general  principle  of  stamp- 
ing to  l)ankcrs'  cheques  have  also  been  iutrodueed,  but  the 
latter  has  met  a  decided  negative.  The  preponderating  testi- 
mony of  the  representatives  of  the  banking  interest  in  Parlia- 
ment, together  ^\  ith  that  of  the  Chancellor,  as  expressed  through 
Mr.  Wilson,  has  at  once  settled  the  point  which  we  should 
think  will  not  be  speedily  revived.  Although  Mr.  Thomson 
Hankey  profeaaea  to  bdiere  that  an  arrangement  of  the  kind 
may  probably  be  hereafter  attempted^  the  explanatiou  given  by 
Mr.  Wilaon  of  the  leaaona  Ibr  Gk>veniment  rdEiuing  to  lend  a 
&Tourable  ear  to  the  proposal,  will,  it  ia  thooghti  exerdae 
wei^  with  whatem  party  ahail  at  a  i^tore  period  be  called  to 
offiee. 

'"The  real  considerations  which  bad  weighetl  with  the  Oo?enitnent  in  comiog 
to  the  ooDcliwioii  tbey  had  adopted  he  would  now  atate.  Daring  the  last  twenty 
years,  nothing  bad  experienced  gieater  detelopment  than  the  linking  businesa 
of  thi«i  conntry.  In  small  towns,  before  the  establishment  of  joint-stock  banks 
and  Ibeir  agenciea,  the  atate  of  tbiogs  was  extremely  inconvenient  aa  compared 
with  the  present  syitent  and  attended  with  leaa  ecooomv  to  ell  eoncerned* 
He  would  illustrate  his  atgoment  bv  reference  to  what  heo  occurred  in  Scot- 
Inncl.  Joint- stock  banks  were  establi«bt'<!  in  Scotland  mnnv  years  before  tb^ 
were  established  in  England^  and  branches  also  were  established  in  every  vik* 
hge  in  SeoClaod.  At  tMt  time  Eagliah  haokeni  never  oonld  naderatand  how 
the  Scotch  haaks  could  afford  to  have  these  branches  in  all  theee  small  villages. 
Upon  a  close  examination  before  a  committee,  it  at  last  became  evir^cnt  tliat  it 
really  arose  from  the  economy  of  capital  which  was  accomplished  m  conse- 
onence  of  thoee  hanka  holding  out  the  email  teroptatien  of  intereat  hmn  day  ta 
mj  otmn  deposits.  R  vrai  eirfitained  that  the  deposits  in  the  Scotch  hanka— 
and  this  was  fifteen  yeara  ago — were  upwards  of  jfe'33,000,000,  bearinj?  interest, 
while  the  note  currency  of  that  country  waa  so  economist  by  the  use  of 
ebequee  and  the  keeping  of  hanking  aceounta,  that  the  whole  circulation  of 
fiotea  to  repreaent  jt3d.000,000  of  deposits  was  bnciy  ^3,000,00a  He  had 
watched,  witb  the  f!Tef!tc«5t  interest,  the  development  of  the  same  principle  in 
JSn^and.  We  bad  seen  joint-stock  ba^s  and  their  branches  estabbshed  ia 
alloitrtowiia,  and  we  hadaeen  flsall  tndeamen  and  farmera  who,  twenty  years 
aiO,  never  hiid  a  thought  of  havine  a  bankers'  aeeoimt»  now  having  all  their 
amall  money  deposits  in  the  ^nrk".  Let  the  corntnittce  consider  ^vhnt  the 
effect  of  this  was  in  keeping  a  vast  aggregate  amount  of  capital — although  the 
MMdnal  ttiMUBM  weM  tming— in  the  handa  of  the  bankera  for  oommercial 
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Crposes.  He  coDceived  that  this  was  of  the  utmost  importiince ;  but  be 
lie? ed  tbat  if  they  impoMd  a  ■kamu  upon  ebequet  drawn  upon  bankers,  these 
fanoers  and  small  tradert»  inatead  or  drawing  their  amall  bbequea,  aa  they  did 
now,  for  each  trans«ction,  would  draw  ont  n  sufficient  nmount  of  money  to 
carry  them  over  the  week  by  a  single  cineaue ;  and  we  should  revert  to  the 
ilate  in  which  «re  were  aonle  yean  ago,  with  capiul  l>ing  idle  in  individual 
kanda,  the  aggregate  of  whicb»  when  coUeeted  m  the  bankers'  handa,  would 
form  an  enormoua  amount  to  be  used  for  commercial  purposes." 

The  great  events  however^  in  cotmezion  with  the  budget,  fcas 
been  the  objection  raised  to  the  power  sought  by  Mr.  Gladstone 
to  obtain  further  sums  through  the  medium  of  Exchequer-bonds, 
or  Exchequer-bills,  biit  the  amendment  proposed  by  "Mr.  T. 
Baring  has  been  defeated.  The  occasion  brought  forth  strong 
denunciations  of  tlie  financial  policy  of  the  Chnneellor,  wIjo  had 
once  again  to  encounter  the  rebukes  of  his  opponents,  rc-spi<  tmg 
the  failure  of  the  conversion  scheme — the  late  unsuccessful  eliort 
to  negotiate  his  new  securities  in  the  open  market  f  urnishing 
freah  materiab  Ibr  aaaanlt  from  his  predeoesflor,  who  catalogne4 
the  errors''  committed  with  avrprimngpreciiioii.  Noreanthii 
be  wondered  at  when  we  find  that  Mr.  Gladstone  still  persists  in 
maintaining  the  position  he  originally  assumed,  and  contends 
tbat  the  plan  he  is  pursuing  is  the  one  best  calculated  to  meet 
.  the  emergencies  of  the  moment.  With  the  state  of  pai'ties  aa 
they  stand  at  this  juncture,  it  was  not  tbought  probable  that  any 
political  impression  would  be  made  by  the  disenssion,  but  it  lias 
fairly  elicit(  (l  the  views  of  those  who  are  supposed  to  know 
something  of  tlir  subject,  aud  baa  placed  in  strong  contrast  the 
several  opinions  cimuciuted. 

The  Bank  of  England,  with  ber  privileges  |  the  necessities  of 
the  Government;  the  reduction  of  the  rate  of  inierest  on  Ex- 
eheqaer-hills;  the  diminution  of  the  public  balances,  and  the 
eonaei|aent  poTerty  of  the  Ezcheqner^  formed  the  staple  of  the 
debate;  and  the  tiieovies  of  Messis.  Gladstone  and  Wilson, 
while  ably  stated,  were  as  quickly  demolished  when  they  became 
to  be  investigated.  A  loan  in  masquerade,''  as  Mr.  Disraeli 
aptly  described  the  late  £xchequer*bond  negotiation,  is  now  to 
be  perfected  through  the  further  issue  of  these  securities, 
althoiijrh  the  early  attempts  to  initiate  them  into  favour  have 
signally  failed.  Tt  is  evident  that  Mr.  Gladstone,  backed  he 
is  by  the  recorded  vote  of  the  majority  of  the  House  of  Commons, 
will  persist  in  forcing  to  a  conclusion  his  impracticable  financial 
notions,  despite  the  warnings  of  cooler  and  clearer  beads  than 
his  own. 

Save  me  from  my  friends  I"  he  may,  however,  well  eidaim, 
when  he  finda  that  Mr*  Laiiiff»  in  snpporting  his  Exchcqner- 
bond  scheme,  tirtnaOy  twits  mm  with  improvidenoe  in  not 
sooner  confessing  his  nti^^mV^  rdative  to  the  result  of  the  South 
8ea  convenion,  and  Mt^B^mmnam  tayrotect  hia  nnfortnnate 
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poritfon.  Bnt  we  are  not  rare  that  the  theory  whieh  that  gen- 
tleman propounds  will  apply  to  the  GoTemment  propoaitioiL 
Bailway-bonda  and  dehentures  pay  a  hig:her  rate  of  interest  than 
onr  national  secorities,  and  the  confidence  the  public  place  in 
the  principal  corporations  induce  them  to  invest  largely  in  them. 
The  Government,  before  they  can  well  expect  to  come  into  active 
competition  with  these  undertakings  as  borrowers,  must  make  a 
considerable  advance  in  their  rate  of  interest.    Who  will  prefer 
an  Exchequer-bond  at  4  per  cent.,  to  a  London  and  North 
Western,  Great  Western,  Great  Northern  or  Soutli  Western  at 
5  per  cent.  ?    Very  few  individuals,  we  should  imagine,  except 
those  of  the  old  school,  whose  prejudices  are  still  favourable  to 
the  anperior  aeeority  presented  by  national  credit. 
After  all  his  racoeas  in  Parliament,  the  opinion  of  the  Hoose 
•    being  with  him^  Mr.  Gladstone  will  yet  diacover  that  the  state 
of  the  money-market  will  continue  to  mterfeie  with  his  arrange 
meats,  and  that  he  will  have  to  make  greater  sacrifices  before 
he  can  surmount  his  financial  difficulties.    The  votes  on  the 
debate  do  not  determine  the  relative  merits  of  the  principles  laid 
down,  because  it  having  been  really  viewed  as  a  Government 
question  of  confidence,  the  opposition  failed  to  enlist  the  sym- 
pathies of  many  who,  under  other  circumstances,  might  have 
been  led  to  dissent  from  the  plans  so  pertinaciously  persisted  in 
by  the  Chancellor  of  the  Exchequer.    We  regret  to  perceive 
that  anything  like  a  political  hearing  was  given  to  the  pro- 
ceedings ;  the  manifestation  of  party  spirit  at  fdl  times  lessening 
the  weight  of  arguments  so  introdnced,  and  it  wonld  have  been 
much  better  had  there  been  less  formality  in  the  way  in  whidi 
thej  were  conducted.   The  GoTcmment,  however,  have  secored 
the  sanction  of  the  House  of  Commons  to  the  whole  of  thdr 
financial  measures,  and  we  shall  wait  patiently  for  the  further 
effects  of  their  development.  The  resointions  agreed  to  ave  as 
follows  

"1.  That  the  Commissioner*  of  Her  Mnjenty'a  Treastiry  be  aiitliorisprl  to 
issue  Ezchequer-boiids  bearing  interest  at  the  rate  of  j£^3  10«.  per  centum  per 
anmuD,  for  any  snms  not  saseeding  ia  tb«  wiiole  ^4,000»()00,  at  any  priees 
and  on  any  terms  detemiiMd  npon  oj  the  said  oommissionen,  such  Irands  to 
be  paM  off  nt  par  at  the  expirRtion  of  SOy  pttiod  Or  periods  DOt  aU 
years  from  tbe  date  of  such  bonds. 

**8.  The  inteveat  fbrdl  meh  Eseheqner-boBds  sliaD  be  payable  half-yearly, 
and  shall  be  charsed  upon  and  issued  out  of  the  gfowiiq^  pntdoee  of  tbo  Con* 
iohdated  Fund  of  tbe  united  kinsdon. 

"  3.  That  in  case  the  said  Ex^equer-bonda  be  not  issued  for  the  hill  sam 
of  £4,000,000,  as  hereiabefore  mentioned,  then  tibe  Gomniasiooers  of  Her 
Ibjestv'a  Treasury  be  authorised  to  issue  Exchequer-bills  to  such  amonat 
as,  with  the  total  amount  for  which  inch  bonds  shall  be  issued,  will  make  up 
the  whole  sum  of  jC4,UOO,000  authorised  to  be  railed  by  these  leaoiutioaa," 
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Etex  the  highest  fxinctionaries,  it  appears,  cannot  escape  from  the 
manoBiiTreB  of  the  outside  cUss  of  openton  at  the  Stoek  Exchange, 
fimnerly  known  as  the  '4ittlc  go"  dealera,  bat  more  modernlj  derignated 
**  stags.  Since  the  decadence  of  the  Australian  and  Galifomian  gM 
mining  inmna,  which,  while  it  existed,  atTorfled  them  considerable  scope 
for  their  traDsactions,  they  have  been  coiiiparntively  without  business, 
except  the  occa.si<mal  "waifs  and  strayji "  furnished  by  the  appearance 
of  .1  fugiu\  c  adventure,  rebuking  in  limited  profits  scarcely  sulhcient  to 
keep  the  volf  from  the  door.  With  wita  sharpened  hv  aodi  imtoward 
eircamBtaaoes,  they  have  not  hesitated  to  avail  tfaemaelTeB  of  the  oppor- 
tunity presented  by  the  announcement  of  BIr.  GUdatone's  tenders  fyt 
Exchequer-bonds,  to  bring  info  play  their  peeaBar  praetioeB,  and  it  mnai 
be  confessed  with  soitie  show  of  succes-s. 

The  arrangeiiKiitrt  made  for  the  receipt  of  applications  for  the  first 
£2,000,000,  were  not  as  stringent  aa  they  might  have  been,  no  deposit 
heing  immediately  required  as  a  guarantee  of  the  power  of  the  party 
applying  to  asamne  the  responsibility  he  proposed  to  accept.  Some  say 
that  this  arose  from  a  desire  on  the  hdiau  of,  the  Chancellor  not  to 
ereate  a  premature  disturbance  of  the  money  market ;  others,  through 
the  absence  of  that  othcial  reguhirity  which  should  !inve  l>een  observed 
in  the  adjustment  of  tlic  preliminaries  of  so  iinjxirfanr  a  transaction. 
To  whose  score  the  blame  ib  rightly  attributable  it  is  uot  uocessary  now 
to  enquire.  The  Act  itself  is  apparent.  This  omission,  therefore, 
enabled  the  stags  "  to  put  in  nmneroos  tenders,  and  letters  from  the 
Bank  of  England,  with  the  veritahle  signature  of  Mattliew  Marshall, 
chief  cashier,  were  received  in  nnf?wcr  to  the  extent  of  £341,000.  If 
confirmation  of  the  veracity  of  this  statement  be  required,  it  is  only 
requisite  to  refer  to  the  official  return  published  by  the  Government. 

With  the  letters  of  appropriation  so  obtained — the  amount  of  Ex- 
dieqner-bonds  ranging  in  each  ease  from  £1,000  to  £5,000 — a  market 
was  speedily  organised  smong  the  fraternity,  and  the  enrrent  qnotalioa 
was  1«.  per  £1,000.  RidicuToas  as  it  may  seem,  there  was  an  aotave 
business  transacted  at  this  quotation,  but  it  is  far  from  probable  that 
the  whole  quantity  found  purclia'^ers.  ATn?iy  letters  were  bought  merely 
as  curiosities — illustrative  of  the  events  of  the  day,  while  financial 
opi>onents  of  the  administration  secured  them  as  trophies  of  a  victory 
gained  by  Capel-court  over  Downing^stveet  Whatever  may  have  been 
the  amount  rsalised  by  this  elasa  of  dealers  from  the  operations  thus 
carried  out,  the  sum  taken  at  half  or  quarter  of  the  ordmary  calcula- 
tion will  have  placed  them  in  a  much  more  firronrablejecqniaiy  post* 
tion  than  they  have  latterly  enjoyed. 

Supporters  of  the  Government  have  accu?^e^  the  nutlioritics  at  the 
bank  of  a  want  of  vigihiuce  in  selecting  the  proper  class  of  applicants. 
It  is  asserted  that  they  must  have  been  aware,  from  the  addresses  and 
deseriptioDs  of  the  mdiyidnals,  that  they  were  need^  adyentorer^  seek- 
ing  either  to  impede  the  success  of  the  transaction,  or  intending  to 
tnffie  in  the  letters  for  eaaoal  pnfiL   In  this  leq^  the  ooanplamta 
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are  altogether  unfounded.  Tlic  notice  from  the  Trcaauiy  afl  to  the 
course  to  be  pursui  1  in  connexion  with  the  receipt  of  tenders  waa 
thoroughly  siraple,  and  the  director*  were  bound  to  follow  the  inatruc- 
tions  of  Government.  When  the  tenders  were  received,  the  only 
system  to  be  observed  wea  that  wbieh  waa  taken,  via.,  to  make  tlie 
appropriation  in  accordance  with  the  request  of  the  par^  tendering. 
Havinjs^  done  this,  the  bank  autfaoritiea  are  abaolved  from  any  charge 
of  negligence  in  the  transaction. 

It  would  have  been  a  different  case  had  tlie  tenders  reaeliod  an 
amount  largely  in  excess  of  the  (iovernment  deinand ;  then  j>erhap6 
there  would  have  been  ample  reason  for  making  a  selcxtiou,  but  it  was 
quite  the  reverse ;  they  came  forward  so  slowly  that  great  difficulty 
was  experieneed  in  filling  up  the  list,  and,  at  the  latest  moment,  every 
straggler  was  eheeifiiUy  bailed  as  an  adhmient  to  the  canse. 


STAMP  DUTY  ON  BILLS  OF  EXCHANGE  AND  PROMISSORY 
I5J0TES,  AND  FOREIGN  BlLLb  OF  EXCHANGE. 

Thb  proposed  alterations  in  the  stamp  duties  on.  bills  of  ex- 
change  effect  several  desirable  objects.  First,  the  amount  of  tlie 
stamp  duty  is  considerably  reduced  on  all  amounts  under  i£500. 
Thus  a  biJl  of  exchange  or  promissory  note  for  j£25,  which  now 
pays  a  stamp  duty  of  2s.  6d.,  will,  according  to  the  new  scale^ 
pav  only  3d.  Seeond,  the  scale  is  much  simplified.  Third|  the 
distmction  between  long  and  short  dates  is  abolished. 

With  regard  to  the  imposition  of  a  stamp  duty  on  foreisTTi  bills 
of  exchange^  it  will  have  the  effect  of  preventing  the  mercantile 
frauds  lately  perpetrated  by  drawing  bills  of  exchange  in  Lon- 
don, dating  them  abroad,  and  then  resisting  payment  uu  the 
ground  that  they  arc^  in  truth,  unstamped  inland  bills. 

We  are  not  sure  tlut  the  law  yeoently  propounded  in  the 
Court  of  Bankruptcy  on  this  subject  is  perfectly  sound*  There 
IB  a  decision  the  other  way  in  the  Court  of  Exchequer.  But  the 
question  is  too  important  to  be  suffered  to  remain  in  doubt* 
The  introduction  df  the  adhesiTC  stamp  seems  to  us  to  remove 
all  practical  difficulty  which  may  have  hitherto  existed.  The 
■tamp  ia  to  be  affixed  before  the  bill  is  circulated  or  paid  in  thia 
eountvy. 

Hie  folhminjf  are  the  leselatioiis  t— 

1.  Thst  from  and  afker  the  day  of  ,  1854,  in  Uea  of  the 

itMnp  duties  now  payable  on  the  biUt  of  ezehinge,  drafts  or  orders,  and  pio> 

misson'  notes.        the  pnyment  of  money  h<Teinnftpr  mentioneH ,  or  any  of 
them,  there  shall  be  granted  and  paid  upon  the  several  bills,  drafts  or  orders 
and  promissory  notes,  hereinafter  respectively  described,  the  foUowiDg;  stamp 
duties  (that  is  to  say) : — 
lakadbiftaf  ea*suiab  draft  or  oidar  livihe  piyinsat  to  the  bfmrarto 
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order,  at  any  time  othCTwite  tban  demand,  of  any  mm  of  mom^  not  exceed* 

ing  JC'25,  3d. ;  not  exceeding  Jt50,  6tl. ;  not  exceeding  jfZo,  9d. ;  not 
exceeding  J^lOO,  Is.;  not  exceeding  ^200,  2«.;  not  exceeding  Jt*iOO,  3a. ; 
not  exceeding  jC!400,  4«.  i  not  exceeding  jf5U0.  5«. ;  not  exeeeding  £750, 
7"f.  6J. ;  not  exceeding  Jt\, 000,  10a.;  not  exceeding  X'1,500,  15s.;  not 
exceeding  ji2.000,  i  !  ;  not  exceeding  3,000, 4^1  lOf.;  not  exceeding  ie;,400a^ 
jt2  }  exceeding  ^^4,000  and  upvrarda,  jt2  5«. 

Foreign  bill  of  exehange,  drawn  in  but  payable  ont  of  tiie  Uoked  Kingdom, 
if  (Irnvrn  singly,  nnd  not  in  seta  of  more  than  two,  the  same  doty  at  on  an 
inland  bill  of  the  same  amount  and  tenor.  If  drawn  in  ?icts  of  three  or  more, 
for  every  bill  of  each  set,  where  the  sum  payable  does  not  excee<i  ^25,  Id.*, 
not  exceed  iSO,  2d.;  not  cxoeed  £75,  3d.i  not  exceed  £\i)0,  4d.;  not 
exceed  £200,  Sd. ;  not  exceed  £300,  }s. ;  not  exceed  jr400,  U.  4d. ;  not  ex- 
ceed ^^S(M),  1,.  Hd. ;  not  excecfl  f 750,  2*.  6d.;  not  exceed  £1,000,  3.?.  4ff. ; 
not  exceed  ^1,5U0,  5«. ;  not  exceed  j£f2,000,  6t.  Sd.;  not  exceed  j^3,U00, 
\0s. ;  not  exceed  jC4,000,  \3s,  4d. ;  exceeding  i^4,000  and  upwards,  lbs, 

Foi^ign  bill  of  exchange,  drawn  out  of  tbe  United  Kingdom,  and  payable 
within  the  United  Kingdom^  the  lane  doty  aa  on  an  inland  bdi  of  tbe  Muant 
amount  and  tenor. 

Foreign  bill  of  exchange,  drawn  out  of  the  United  Kingdom,  and  payable 
out  of  the  United  Kingdom,  bnt  endorsed  or  negotiated  within  tbe  United 
Kingdom,  the  sninc  iluty  nn  a  foreign  bill,  drawn  witilin  tbe  United  King* 
dom,  and  payable  out  of  the  United  Kingdom. 

Promissoiy  note,  for  tbe  payment,  in  any  other  manner  than  to  the  bearor 
on  demand,  of  any  sum  of  money,  not  exeeeding   25,  ddL;  not  exeeeding  iCS^ 

60.  ;  not  pxrecding  ^^75>  9*^.  ;  not  cxrperlinn^  j^lOO,  It. 

Frommory  note,  for  the  payment,  either  tu  the  bearer  on  demand,  or  in 
any  other  manner  than  to  the  bearer  on  demand,  of  any  sum  of  money 
exeeeding  j£\00  and  not  exceeding  ^200,  2s. ;  not  exceeding  £300,  3s. ;  not 

exceediog  jf-tOO,  4s.  ;  not  exceeding  ;£50U,  5s.;  not  cxccediiif^  £7^^^\  7s  ^  A  ; 
not  exreprling  .^IJH'^O,  10s.;  not  exceeding  jfl,5(H),  15s-.;  Tiot  exceeding 
jC2,000,  £i  ;  not  exceeding  j13,000,  jLI  iOs. ;  not  exceeding  jt;4,000,  JsU', 

eiecfding  JtifiOO  and  niiwaida,  £2  fit. 


NEW  GOLD  DISCOVERIES. 

Australia  and  California  are  accredited  English  and  American  gold 
colonics.  The  continuous  exports  from  these  places  establish  their 
power  of  production,  and  it  is  generally  believed  that  no  diminutioQ  la 
likely  to  occur  for  years  to  come.  With  an  addition  of  fix)m  £25,000,000 
to  X80,000,000  In  the  annnal  increase  of  the  supply  of  tlie  chief  of  the 
pareeious  metals,  it  may  reafionably  be  supposed  that  the  basis  of  our 
mercantile  transactions  has  been  considerably  enlarged. 

But,  alfliongh  this  is  thf  cnse,  the  rnpiditT  of  the  absorption  of  any 
augincuLatidii  of  the  gerj  l  al  r-tock  exhibit.s  in  the  most  remarkable 
manner  the  elandcity  of  our  cuinmercial  relationsj  apparent]  v  only 

reouire  the  ac^^iusitiou  of  additional  wealth  to  cvLeud  c\  cu  iu  u  wider 
qpfiae  the  trading  markets  of  the  world. 

The  cry  of  gold  In  Ehigland,  latterly  so  industrionsly  circoUted  to 
IKiomote  mining  adventure  and  excite  spectdation  in  Wales,  has  for  the 
moment  subsided,  now  that  it  found  thnt  tlir  process  of  obtaining  it  is 
more  ezpensiTe  and  less  ezpedxfeioiiB  than  was  lormerly  supposed,  tbe 
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caution  inspired  by  the  failure  of  practical  attempt!  Meiiting  to  dispol 
previously  oxaj^gerated  theories. 

The  workiug  of  gold  quartz  iu  Australia  or  California  has  not  been 
at  present,  attended  with  nradi  better  tooeew ;  and,  dtbough  statementi 
•re  periodically  published  by  some  of  the  companies,  showing  that  pro- 
gress is  making  in  bringing  the  machinery  to  bear,  the  public  are  bow 
leally  tired  of  waiting  for  the  promised  result.  The  whole  of  the  largo 
supplies  hitherto  obtained  from  these  countries  have  come  from  the 
diggings,  alluvial  or  deep  working,  and  in  no  instance  is  it  recorded 
that  any  considerable  amount  has  been  produced  from  the  quartz  veins 
traceable  in  the  different  districts.  Indeed,  such  is  the  disappointment 
ocoanooed  after  Ae  data  originalbr  Itiniished,  that  one  of  two  reaaons 
must  be  accepted  as  explanatory  of  the  cause  of  fiulure :  either  the  ma> 
diinerj  has  not  yet  attained  the  necessary  peifeetioii,  or  the  veins 
themselves  do  not  oontain  the  proportioiL  of  gold  lepfesented  by  the 
published  assays. 

If  the  source  of  supply  is  ii  it  to  be  largely  increased  by  the  develop- 
ment of  quartz-rock  iniuiug,  hope  is  still  cnti'xtaiued  that  other 
unexplored  fields  wiU  contribute  to  swell  the  general  totaL  Ceykm 
and  the  Orange  RiTer  Sovereignty  at  the  Cape  of  Good  Hope  nave 
been  reeently  mentiooed  as  localities  in  which  gold  has  been  discovered 
to  exist.  The  reports ^ve  come  before  the  public  in  a  moot  substan- 
tial form,  and  a  few  weeks  will  serve  to  prove  the  accuracy  of  the 
accounts.  Although  there  is  evidently  an  attempt  to  disconri'je  the 
impression  that  the  yield  will  be  insufficient  to  remunerate  those  who 
engage  in  the  occupation,  the  admission  of  the  presence  of  the  precious 
metal  is  a  satislkctoiy  featnve.  Every  body  wiU  remember  that  during 
the  early  period  of  the  discoveries  in  Australia  a  similar  feeUng  was 
manilbsted,  the  prejudices  of  resident  interests  causing  a  studied  effart 
to  con<^l  the  real  position  of  affairs.  It  was  impossiUoy  however,  to 
evade  the  trufli  long,  the  shipments  themselves  speaking  most  power- 

fully  on  the  subject,  * 

Should  CcyloD  aiul  the  Orange  River,  as  connected  wiih  or  closely 
situated  ucar  Jiritish  dependencies,  fud  by  a  supply  of  gold  the  already 
enonnously  increased  resonroes  of  England,  a  further  impetus  will  be 
given  to  her  trade  and  manufactures,  m  a  measure  ecraal  to  that  which 
has  been  witnessed  since  1851  at  the  Antipodes.  Emigration^  as  e 
matter  of  conrsei  will  simultaneously  take  place,  but  ou\j  to  support^ 
by  consumptive  power  and  production,  the  closer  relations  with  the 
mother  country. 

The  last  advices  fit)m  Australia  allude  to  the  exploration  of  fresh 
localities,  both  in  Victoria  and  New  South  Wales,  in  which  the  miners 
were  gaming  large  rewards.  Singularly  enough,  at  the  same  time^ 
others  have  left  for  the  Pacific,  several  vessek  having  sailed  thither,  the 
reputed  riches  of  the  Amaxon  and  its  tributaries  having  attracted  their 
attention.  The  p^eneral  search  for  gold  promises  to  be  extensively 
adopted  rtnd  if  Tint  in  these  especial  instances  diieotly  sueoeasfuly  it 
must  lead  to  some  description  of  pennancut  benefit 
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ADVANCE  IN  THE  BANK  RATE  OF  DISCOUNT. 

The  Bank  directors  have  again  been  compelled  to  make  an 
advance  in  the  rate  of  disconnt.  From  5  per  cent,  they  have 
gone  to  5^  per  cent.,  the  announcement  respecting  the  latter 
movement  having  been  made  on  the  11th  of  May.  The  policy 
of  the  measure  has  not  been  doubted^  because  the  state  &  ^e 
Eastern  and  foreign  exchanges,  together  with  the  contintunis 
drain  of  bnUionj  has  latterly  so  materiaily  affected  the  position 
of  the  national  establishment  that  the  temporary  restriction 
was  pasitively  required. 

The  apprehensions  excited  in  connection  with  a  lengthened 
period  of  hostilities  in  the  East*  have  tended  in  a  measure 
to  curtail  trade,  and  hence  it  may  have  been  reasonably  sup- 
posed that  the  demaiir?  for  norommodation  would  have  been 
partially  checked ;  but  in  the  absence  of  that  full  commercial 
activity,  which  would  undoubtedly  have  been  experienced  had  the 
Turco- Russian  question  been  amicably  adjusted,  a  lapse  has  oc- 
curred in  Australian  remittances,  :iccountiii;L;,  therefore,  in  some 
degree,  for  the  alteration  m  the  general  rekitions  of  the  money 
market. 

It  will  also  be  remembered  that  we  have  had,  at  the  same 
time»  a  Itoch  loan  for  £10,000,000^  and  an  attempted  nego- 
tiation for  the  issne  of  a  considerable  amount  of  Exchequer-bonds 
by  our  own  GoTomment.  These  are  events  winch  could  not 
be  disregarded,  and  the  dreumstance  that  the  latest  operation 
has  not  proved  successful,  shows  that  capitalists  and  others 
possessing  available  means  are  not  desirous  of  immediately 
surrendering  the  command'  of  their  resources,  although  the 
temptation  of  a  secured  4t  per  cent,  has  been  held  out  to  them. 
Annexed  are  the  variations  which  have  taken  place  in  the  bank's 
rate  of  money  during  the  last  five  years 

BMXK  OF  SNOLAMD  mNDCCM  BATB  OF  nUCODMT. 

1S49   On  Noremher  28    per  cent 

1850    „  December  26    8 

1852  ...    .„    ,j  January  1   

...    »••    II  April       22  ««•    .  2 

1853    ,1  January    6    2^ 

^,       20    •••    •••  3 

June         2    3^ 

September  1    4 

If     15   *■•    ••.  4^ 

II  •■•  ^ 

1854    n  Sby       11    5j^  n 

The  opinions  of  our  daily  contemporaries  generally  coincide 
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with  regvrd  to  the  pradenoe  the  oouae  adopted,  Tke  Timet 
lemarkSig  on  the  qnestum  as  follows : — 

The  Bank  of  England  to-da>  have  raised  their  rate  of  discount  from 
6  per  cent.,  at  which  it  had  stood  since  die  29th  of  September,  to  ^ 
per  ceiik  This  messore  would  have  been  fiilly  aatidpiied  Imt  6r  tbe 
fitTOlinllle  turn  observable  during  the  past  week  hi  the  fiivngil  ex- 
olianges,  coupled  with  the  impDeamm»  which  has  this  afternoon  been 
realij<ed,  that  the  Rank  of  France  were  alront  to  reduce  their  rate  to  4 
per  cent.  Althouo^h,  inuier  these  circumstance's,  it  took  the  public  in 
Home  dr^rrce  by  burprijjc,  no  question  is  rained  an  to  the  proprieiy  of  the 
titep,  aiid  the  general  relations  of  trade  are  still  so  healthy  that  it  h&A 
not  awakened  apprehension  in  any  quarter.  Instead  of  the  moTement 
heang  regarded  as  premature  by  those  who  have  watched  the  efflux  of 
bullion  since  September,  it  is  seen  that  an  unn  urd  delay  has  been  pra^ 
tised.  While  the  drain  of  p^old  during  the  past  sixtoen  inonths  has  been 
to  the  extent  of  £7,Gll,73G,  and  the  attempt  to  arrest  it  has  caused  six 
nlteratiouii  of  a  half  per  cent,  each  in  the  rate  of  discount,  nearly 
£3,000,000  of  the  loss  has  occurred  subsequently  tu  the  last  advance. 
The  public,  therefine,  sfter  noticing  the  eonditkiis  whkh  had  neee»- 
sitated  the  preoeding  alteratioas,  had  every  cause  to  be  prepared  ftr  an 
additional  one,  and  the  sole  reason  for  its  not  having  been  adopted  at  an 
earlier  date  would  appear  to  consist  in  the  fact  that,  owing  to  the  con- 
traction of  business  consequent  on  the  war,  a  large  diminution  of  the 
circulation  has  been  compatible  with  only  a  mcklerate  increase  in  ihe 
demand  for  money.  It  is  true  that  all  the  considerations  that  could 
warrant  a  fresh  movement  to-day,  existed  ^parently  in  greater  6m  a 
week  or  two  ago ;  but  it  is  not  upon  a  question  of  a  Ibrtiughti  one  way 
or  the  other,  that  the  poliey  of  the  measure  turns.  It  has  been  heUered 
for  some  time  to  have  been  under  pcrious  discussion,  and  the  presim^p- 
tion  may  be  entertained  that  the  latest  signs  with  regard  to  the  stock  of 
bullion,  and  the  applicationB  for  accommodation,  have  been  such  as  to 
iutiuence  the  decision  now  arrived  at.  Unless  some  decided  check  to 
the  drain  had  become  raaniftst,  ftuther  hedtatioB  eonld  not  hare  been 
justified  by  the  recent  improYonent  in  the  Ibreign  exchanges,  whioh 
may  prove  as  transient  as  that  which  oocurred  a  few  weeks  Wk.  It  is 
also  to  be  borne  in  mind  that  the  late  large  arrivals  of  grain  havr  tailed 
to  produce  any  very  serious  depression  on  the  com  market,  and  th:u  the 
country  is  wholly  in  the  dark  as  to  what  will  yet  be  required  before  the 
hai  vest,  while,  at  the  same  time,  the  last  telegraphic  quotations  by  the 
overland  mail  show  that  the  Eastern  exchanges  are  stul  fiur  from  satis- 
frMStory.  Hence,  slthongh  there  is  ground  for  antictpating  that  a  mors 
fiivourable,  instead  of  a  more  adverse  state  of  affairs,  may  be  at  hand, 
there  arc  too  many  elements  of  uncertainty  in  the  inunediate  filturs  to 
render  it  desirable  that  any  precautions  should  be  nogleefeed* 

The  Mamu^  Chromek,  on  the  same  question,  observes. 

The  unoertiunty  which  has  for  the  last  fortnight  or  three  weeks 
exbted  as  to  whetW  the  diiectora  wouU  laiae  tfaeiateof  diseoi^ 
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at  length  been  solved  hj  the  annoimcement  made  iIub  afternoon,  after 
tlie  UBiial  weekly  board  meeling,  that  until  Anther  orders  the  minimam 
rate  of  discount  on  oommereiai  bills  of  exchange  wiU  be  5^  per  cent. 
This  is  a  ri^  of  |  per  cent.,  the  rate  having  been  5  per  cent,  since  the 
29th  September,  ]H58,  The  dirrctoi^  have  thns  acted  in  continuation 
of  their  policy  comnu  ne  ed  the  6th  January  last  year,  when  they  beg^n 
to  put  up  the  rate  ^  i>er  cent,  at  a  time.  The  state  of  the  bank  returns 
for  the  last  few  weeks  had  caused  a  very  general  expectation  that  the 
dhreeton,  in  order  to  cheek  tbe  drain  npon  its  metalfio  lesomwee  and 
the  reserve  of  aoteSi  would  soon  have  to  make  a  diange  in  the  rate  of 
iatevest*  As  we  obserred  on  a  late  ooeasion,  its  assets  were  weekly 
experiencing'  a  severe  diTniTiiition,  and  its  ^ncral  position  as  a  banking 
instituti'in  w  a**  becoming  nioic  and  more  n  source  of  interest  and  un- 
easiness, which  required  some  action  to  chick  the  one  hikI  restore  the 
other  to  a  Hafe  condition.  The  exports  of  gold,  coin  and  buiiion  to  the 
continent,  have,  fiir  some  time  past,  been  Terr  heavy,  and  the  arrivals 
from  Aostralia,  the  Pacifle  and  the  United  States  have,  at  the  same 
time^  been  insoffieient  to  make  up  for  the  outward  drain.  Money  out 
of  doors  wflM  bf'coming  less  and  less  plentiful,  nnfl,  notwithstanding  the 
contraction  in  trade,  the  demand  for  disrouTil  kept  good.  This  slightly 
incre-ased  the  tightne^is  of  the  iniu  ket,  a.-*  we  had  on  several  occasions 
to  notice,  and,  finally,  there  was  a  very  general  indisposition  manifested 
on  the  part  of  a^iitafists  to  port  with,  their  money.  On  the  oontnuy, 
sales  of  firtt-dasB  seeorities  beeame  more  frsqnenl^  bnt  the  smonnt 
placed  on  the  market  did  not  prove  large,  owing  to  the  diiBedty  ex- 
perienced in  finding  buyers.  The  rates  of  interest  gradually  approached 
a  degree  of  stiffneMH  which  manifested  the  expectation  of  pfrcater  strin« 
gency.  The  London  and  North  Western  Railway  CtMii]i;iny  began  to 
issue  debentures  for  three  years,  bearing  5  per  cent,  interest,  evidently 
in  aalisipation  of  the  rates  going  higher,  and  the  Gmt  Western  and^ 
Bome  other  debenturas  were  offared  Ibr  sale  at  prices  to  pay  5^  per  eenC 
Ibr  three  and  four  years  to  eome»  All  these  movements,  however,  were 
very  gradual  in  their  progress,  and  silent  in  their  operation.  Conse* 
quentlv,  no  nnnecess?irv  or  injurious  uneasiness  was  produced.  Money 
on  (lr]H)sit^  for  long  periods,  was  freely  taken  by  the  discount  brokers 
and  banking  establishments  at  the  current  rate  of  interest ;  and  last 
week  it  hoaastb  apparent  that,  from  the  nnsatis&etory  state  of  the  hank 
retnmai  an  advance  in  the  rate  was  likely  to  be  made.  The  bank  was 
hify  espected  to  raise  the  rate  of  discount  on  Thursday  last,  and  was 
onl^  ]»evented,  it  was  said,  by  a  majority  of  one  from  doing  so.  It 
was  then  thought  that  the  measure  could  not  l>e  deferred  later  than  the 
prf'sent  week.  This  impression  iias  in  general  l>een  maintained, 
although  not  on  the  Stock  Exchange,  as,  from  loans  and  sales  of  stock, 
the  reserve  of  notes  it  was  supposed  had  been  sufficiently  augmented  to 
render  il  not  absolntely  neoessary  tar  soch  a  step  being  taken.  This 
impression  was  still  entertained  this  morning  nnlSl  a  little  before 
12  o'clock,  when  some  intimation  appears  to  nave  been  given  whlcb 
rendered  it  certain  that  the  anticipntod  alteration  was  to  be  made 
this  affceraoon.   The  efiect  of.raisiog  .the  rate  has  been  to  enhanoe  the 
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▼aim  of  money  generally,  but  it  does  not  appear  to  hayeiataribwdTwy 
much  with  bnsinieeB  in  any  other  ahape  or  im*   Ita  ulterior  inflneooa 
will,  however,  place  a  permaaent  cheek  on  wnalever  Bpeculadon  there 

was  a  disposition  to  encournpe,  as  well  as  on  the  genernl  course  of  trafle, 
but  neverthflei^s  not  to  any  material  extent.    The  merchants  will  have 
to  pay  a  little  more  in  the  shape  of  discount,  but  then  business  is  not 
likely  to  Bufifer  any  great  derangement.   This  will  become  manifest 
when  it  18  xememborea  in  how  healthy  and  iomid  a  atate  trade  haa  been 
throughottt  the  laat  ftir  yean,  and  the  lost  few  months  especially. 
Nothing  could  have  come  more  opportune  at  the  preaent  moment  than 
is<^no  of  the  return!^  relating  to  trade  for  the  month  of  March  Iftf^t,  a 
resume  of  which  appeared  in  The  Morning  Chronicle  of  the  8th  iu^taut. 
They  showed  that  die  exports  of  our  domestic  goods  and  manufactures, 
during  that  period,  had  been  to  the  unprecedented   extent  of 
£10,042,754,  being  an  increase  of  £2,155,521  over  the  ahipmenti  of 
Fehraary,  an  increaae  of  £3,643,889  over  Jamiaiy,  and  an  aggregate 
increase  over  every  other  month  of  the  two  pvevioas  yearn  of  finom 
£2,500,000  to  £3,000,000.    This  discloses  remarkahle  confidence 
amongst  the  trading  community;  and  although  of  cour.-e  much  of  ihe^^e 
goods  have  to  be  paid  for,  a  large  portion  has  already  been  t>eitled. 
But  it  is  important  to  direct  attention  to  the  fact  that,  notwithstanding 
the  nnaettled  atate  of  affiun  on  the  continent  ibr  the  last  fifteen  moolha, 
and  the  nmnerous  and  prolonged  atrihea  amongst  the  working  claiweii  of 
this  eonntry,  with  higher  rates  of  interest  iSan  have  b^n  current  far 
pome  years,  there  has  been  remarkable  and  unexampled  activity  in 
business,  with  unusually  large  profits,  whilst  the  prices  of  the  funded 
and  other  securities  have  not  b^n  unduly  depressed.    The  cause  of  the 
present  advance  in  the  rate  of  interest  has  reference  entirely  to  the  posi- 
tion of  the  Bank  of  England  itad^  aa  ahown  in  ita  weekly  retemay  to 
the  nn&TOorahle  character  of  which  we  have  had  to  call  public  atten* 
tion  on  several  oocaaiona  of  late.    So  ftr  aa  the  aspect  of  general  afiairs 
i<j  eonccmed,  there  was  manifestly  more  occasion  for  the  bank  to  raise 
the  rate  some  three  weeks  or  a  month  ago  than  now.    The  foreign 
exchanges  were  then  more  nnfaA  oiuHble  than  tbev  are  now,  and  there 
was  every  prospect  uf  their  becoming  better  without  the  intervention  of 
the  present  action  of  the  hank.   That  the  dureelon  did  not  raba  the 
rate  before,  must  therefore  he  ascribed  to  their  derire  to  let  the  Chan- 
cellor of  the  Exchequer  effect  his  finandal  operations  and  obtain  money 
on  easier  terms  than  he  could  now  hope  for.     The  state  of  the  bank 
returns  being  so  unque-stionably  bad,  the  directors  will  be  exempt  from 
any  reproach  of  having  interfered  unduly  with  mouotars'^  affairs  gene- 
rally.   Their  position  was  such  that,  after  selling  and  making  loans  of 
etoek,  ihtte  remained  to  them  no  other  eoanw  than  to  laiae  the  rate  of 
interest   It  ia  generally  OQuaidered  that  the  preaent  is  likely  to 
he  a  permanent  qnotation,  and  therefixre  it  will  not  have  any  veiy  nnfiip 
voorable  influence. 

The  Mormnff  HeraM  says 

The  view  we  took  of  the  probable  oourae  that  would  be  adopted  by 


Digitized  by  Google 


Advance  m  ^  Btmk  Rote    Diiemmi,  809 


t!ic  f!Trfv»tor9  of  the  Bank  of  Fn^lnn^,  now  more  than  a  week  ago,  has 
been  fully  borne  out  by  the  advance  made  to-day  in  the  minimum  rate 
of  interest,  which  in  now  5^  per  cent,  per  annum.    Indeed,  it  has  been 
evident  for  several  weeks  past,  that  such  a  step  as  that  which  has  been 
takon  WW  abeolntely  veoenaiy  to  dieek  tke  wpid  ^minittioii  of  the 
Imllion  held  by  the  bank,  m  oonfleqiieiuseof  the  drain  that  Iim,  mitil  now, 
prevailed  for  the  eontinent,  althongb  it  was  flie  opinion  of  a  large  nmnber 
of  por«on«^  this  mornin)nr  that  the  improvorncnt  which  has  taken  place 
in  the  rate  of  exchange  on  Paris  this  week,  and  the  consequent  ronning 
off  of  the  profits  on  specie  remittance  thither,  and  the  asRumption  that 
the  money  raised  by  the  Chancellor  of  the  Exchequer  upou  his  Bonds 
would  temd  to  felie?e  the  hank,  wonU  reonder  the  adTuee  of  the  mini- 
mum i«te  a  matter  for  fttrther  consideration  by  the  bei^  authorities. 
These  assumptions  and  conjectures  have  been  set  at  vest  hy  the  an- 
nouncement of  the  bank  directorp,  and  many  persons  appear  to  have 
been  taken  by  surpnVe.    Of  conr-c ,  imtil  the  return  of  the  bank  move- 
ment for  the  week  ending  on  Saturday  }n^t  ajjix  ars  m  to-morrow'a 
Gazette,  the  precise  grounds  upon  which  the  bank  authorities  decided 
to  make  ik»  advanee  to-day  cannot  be  known ;  bat  it  is  alleged  that 
the  amount  of  mercantile  paper  offsred  fer  disooont  has  very  largely 
and  rapidly  increased,  so  mniui  so,  ^hat  without  there  being  any  par- 
ticular tendency  to  speculation  nrcrs'^nn'  to  check  in  any  department  of 
tirade,  the  bank  would  at  this  fuiirtiire  find  it  a  matter  of  pioine  difficulty 
to  afford  the  requisite  accommodation,  if  the  demand  continued  in  tlic 
same  ratio.   It  is  probable,  however,  that  if  the  rate  of  interest  in  Paris 
ahoold  be  reduced,  u  it  has  been  intimated  is  likely,  the  present  aidranee 
of  ^  per  cent,  may  prove  aoflident  to  seeore  the  object  of  the  bank 
direeiorB,  without  giving  the  **  screw  "  anoUier  torn.    Under  present 
circumstances,  it  is  quite  n-'clc^^^  to  enter  into  speculations  upon  the 
course  of  events,  as  the  war  iwi^  m  a  disturbing  inflnence  in  so  many 
ways,  that  it  is  almost  impossible  to  arrive  at  corrK  t  conclusions  'from 
day  to  day.    The  immediate  effect  of  the  advance  in  the  bank's  mini- 
mmn  rate  of  interest,  was  to  canse  a  rapid  decline  of  aboot  1^  per  cent, 
in  AoTaloe  of  tiie  Consols.   So  confident  were  the  specalators  for  the 
rise  in  prices  that  no  immediate  change  was  contemplated,  and  so 
alarmed  were  the  **  Bear"  party,  that  in  couBCX|uence  of  the  purrhasos 
by  tho  latter  to  close  accounts.  Consols  for  money  touched  88|,  and  for 
the  June  account  885,  showing  a  "backwardation"  in  the  early  part 
of  the  day  of  nearly  ^  per  cent.    Upon  considerable  sales  of  money 
stock  being  made,  it  is  understood  on  behalf  of  the  bank,  whldi  were 
fiillowed  at  a  later  period  by  the  annoanoement  of  the  advance  in  the 
minimnm  rate  of  interest,  the  character  of  the  account  was  changed, 
and  a  slight  "oontinuadon  "  was  paid ;  and  Consols,  after  having  been 
done  Ibr  moaefy  at  881  i  )  i  87^  and  4,  kft  off  at  87|  |. 

The  writer  of  the  Dmfy  Nem  renuurks : — 

The  Bank  of  England  directors,  at  their  weekly  meeting  to-day, 
after  a  protracted  sitting,  raised  the  minimum  rateof  discoimt  from  5  to 
5^  per  cent.  This  sti^  will  not  take  the  readan  of  the' Ho^^iVSNaf 
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hj  MBprise,  For  many  montlis  we  hm  Mi  H  oar  duty  to  dam 
•special  attention  to  the  influences  in  operatioii  upon  the  moiiey 
market — including  the  appKoaeh  of  the  war  now  realised,  the  partial 

failure  of  the  harvest,  the  accompanying  drain  of  gold,  and  other  caufses 
— fh)m  a  continuation  of  which  we  deduced  the  inevitable  inference 
that,  under  the  working  of  our  prc^sent  currency  system  the  value  of 
money  must  rise.  It  w  as  mentioned  last  week  that  the  delay  of  ihe 
hank  la  adopting  the  steo  was  probably  prompted  in  aome  mearare  by 
ita  onwilliBgnei  to  prqiMice  the  Goremment  mmui  operataon,  tlm  penl- 
ing,  and  for  the  last  two  or  three  weeks  the  annonnoement  of  a  rise  in 
the  discount  rate  has  been  looked  for  as  the  result  of  each  succeeding 
meeting  of  the  directors.  Public  opinion  having  thus  anticipated  the 
chance,  it  cannot  be  said  that  the  event  of  to-day  has  given  rise  to 
much  surprise  amongst  the  mercantile  community,  although  there  was 
eertainly  an  Improsaion  in  many  qnarten  that  no  movement  on  the  pari 
of  the  bank  having  taken  place  some  days  haek  when  the  efflux  of  gold 
was  aerioQa,  the  step  would  be  deferred  for  some  little  time  now  that  the 
exchanges  have  at  length  assumed  a  less  unfavourable  appearance,  and 
in  view  of  the  expectation  of  a  reduction  in  the  rate  of  discount  bv  the 
Bank  of  France.  This  latter  event  was  unnounced  as  having  actually 
taken  place  to-day,  telegraphic  despatches  received  fwm  i'aris  thia 
aAemoon  reporting  thai  ue  bank  has  rednoed  ita  rate  to  4  per  oeni* 
This  oontradictonr  movement  of  the  two  estaUiahmenta  ia  regarded  aa 
sofBciently  singular.  It  is  obvious  that  the  eomboied  action  of  both 
banks  is  calculated  to  render  the  exchanges  more  favourable  to  this 
country,  the  question  of  interest  being  now,  to  what  extent  will  the  ex- 
changes be  beneficially  effected,  and  for  how  long  a  period  will  the 
alteration  in  the  relative  value  of  money  in  the  two  markets  suffice  to 
neveat  the  efflnz  of  gold  from  UiiB  side?  The  iMbarA-elreel  disoooai 
houses,  oonseqnent  open  the  bank  movoMBt,  have  raised  the  rata 
allowed  fisr  money  on  call  to  4^  per  cent.  In  Lombiu^d-street  and  else- 
where the  current  rates  of  discount  have  of  late  been  fully  equal  to 
those  of  the  liauk  of  England,  and  a  good  demand  for  mercantile  ac- 
commodation has  been  ex}>erienced.  I'nder  these  circumstances,  there 
is  every  probability  that  the  rates  of  discount  in  the  open  market  will 
be  soon  adjusted  in.  proportion  to  the  enhanced  ehargea  of  the  Bank  of 
Riyland.  TheBoaidof  IWideietnnis  eadiibitaaanioantofoommer- 
ciarmovement  wluok  must  evidently  cause  an  extensive  and  sustained 
demand  for  money,  and  this  at  a  time  when  the  stock  of  gold,  whkk 
ftnva  the  basis  of  the  national  carrenoy,  is  materially  ^imitiii^tf^T 

With  xeapect  to  the  same  subject^  the  Manut^  Post 
obsema: — 

Considerable  excitement  has  existed  during  the  day  in  the^'moneyed 
tirelea  of  the  city,  and  the  fluetoations  in  Consols  have  proved  unusually 
heavy.  After  opening  at  88^,  they  advanced  to  88f^  with  the  pros- 
pect of  a  further  rise,  since  tibe  infbnnation— financially  f^n^jdwrnd 
eoming  from  Paris  and  other  parts  of  the  continent,  was  regarded  as 
^vouimble.  At  the  weekly  board  meeting  of  the  Bank  of  £n|^d  . 
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bdd  itSoB  mondng,  liowever,  it  was  resolved  to  increase  the  interest 
durge  of  the  establishment  from  5  per  cent,  to  5^  per  cent  per  annnm, 
and  Consols  receded  in  consequence  to  97f  f  fi>r  money  and  for  account 

(June  6).  The  nffn  Iiour^'  quotation  was  no  more  than  al)out  87-1; 
but,  even  so,  the  market  niav  Ije  said  to  have  been  exceedinL'^h'  m-^  II  sns- 
iMiiud  under  the  circnnistances  noticed.  3  per  Cent.  Hedueed  Stock 
ktt  off  86 J  to  J ;  the  3i  per  Cents.,  87 J  to  8 ;  Long  Annuities  (1860), 
4A;  India  Stock,  934  to  6;  ladfa  Bonds,  15f.  to  10s,  dis.;  Exche-  - 
qoer  BiUa,  Ss.  dis.  to  2s.  pram.  The  settlement  of  the  aeeonnt  seems 
to  have  passed  over  satigfactorily.  The  diflerencea  arisine  npon  the 
specnlative  operations  of  the  month,  which  most  have  been  urge,  have 
been  met  with  the  accustomed  puncttiality.  Stock  was  less  scarce  than 
it  had  been,  owing  probably  to  some  extensive  sales  effected  for  account, 
as  it  was  underHt«XHi,  of  a  large  bankinp;  insrittttion.  T\w  ndvlcrs  from 
Paris  communicate  the  fact,  that  the  iiuiik  of  i  rauce  had  low  ercd  ita 
rate  of  intereat  b^  ^  per  cent-^a  measnre  that  was  naturally  followed 
hj  anothar  rise  m  the  valae  of  the  rsnies  to  the  extent  of  about  40 
centtniea^  the  3  per  Cents,  being  qnoted  to-day  66.60  for  money.  The 
large  importations  of  gold  and  silyer  appear  to  have  placed  the  Bank 
of  France  in  nn  cxtrenif^lv  ea«v  position,  and  the  proportion Mtflv  ^icfivy 
drMunrhts  on  the  metallic  reserves  of  (he  Bank  of  England,  may  sutii- 
cienilv  account  for  the  contrary  coui.se  of  action  taken  bv  the  latter 
iofititutiou.  The  treasure  of  the  bank  was  so  rapidly  disappearing  (hut 
the  step  taken  hy  the  direetors  to-day  is  ooondered  by  intelligent 
moneyed  authorities,  not  to  have  been  so  taken  a  moment  too  soon.  The 
£nanoaI  exigencies  appertuning  to  a  state  of  war  will  necessarily  he 
very  large;  but  the  extent  of  them  being  uncertain,  precautionary 
measure';  on  the  part  of  an  establishment  like  the  R?mk  of  England 
l>erome  imperative.  It  is  unfortunate  that  nn  unfavourable  exchanp^e 
bhould  be  experienced  at  a  moment  when  (iovornnient  has  financial 
operations  on  hand.  The  bank  directors  would  be  guilt  \  ot  a  dereliction 
of  Aeir  duty,  not  towards  their  proprietary  alone,  biit  towards  the 
country  at  Uvge,  were  Aey  to  aUow  a  draui  of  the  precioos  metals  to 
take  piaee  in  conseiinenoe  of  this  nn&voarable  exchange,  for  any  length 
of  time,  wilhont  applying  the  necessary  corrective;  but  should  Mr. 
Gladstone  experienee  incfrnvotiicnee  on  this  account,  he  has  only  him- 
self to  thank  for  the  circumstance,  inasnuu  h  it  is  a  Htate  of  alT.urs 
that  he  has  actually  courted.  Had  he  taken  the  opinion  of  sound  hank« 
ing  authorities,  as  to  the  expediency  or  inexpediency  of  red^^niing 
SMidr  Sea  AnnidtieB,  at  the  time  hia  announcement  on  that  snbject  was 
made,  we  may  he  <{aite  sore  diat  the  meaaare  would  have  been  strongly 
diseooraged.  A  more  ill-timed  and  in-judged  scheme  could  not  have 
been  thought  of ;  but,  as  the  country  pays  a  heavy  penalty,  it  does  not 
follow  that  the  Bank  of  Fnp^lrtnd  i-^  to  suffer  another,  in  the  withdrawal 
from  the  corporation  of  the  contidcnce  of  the  public,  and  the  forteiture 
of  its  prerogatives,  such  as  men  like  Mr.  Pitt  and  Mr.  Canning  have 
thought  it  useful  to  uphold,  and  on  a  scale  much  moi'e  extensive,  too, 
than  that  to  which  they  have  been  reduced  through  the  economising 
itffnaiiifiwi  of  recent  times.  The  hank  may  probably  listen  without  any 
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ireQ-fiitmded  apprehenaion  to  ihA  threals  held  oni  ti>  dmn  by  tlio  advo- 
eates  of  Mr.  GladBtone's  extraor^buurj  policy — a  poiky  so  hx  losing 

«Ti<1  nnsnoc^^ssful  in  the  extreme,  as  well  as  erabarrassin^  in  its  results 
from  lH|:i lining  to  end.  The  Government  will  have  inc  troublesome 
accounts  to  settle  with  the  Bank  of  Englaod,  before  it  can  l>e  superactled 
to  the  satisfaction  of  the  country  by  a  national  substitutei  which  would 
certainly  acquire  litde  ere^^  imleett  its  afidn  ahoiild  be  directed  by  a 
more  eompeleiit  head  than  that  of  its  prapoaed  founder. 


THE  ISSUE  OF  EXCHEQUEIUBONDS. 

It  win  be  leooUecfeed  tliat  when  proposals  were  first  ianied  hj 
Mr.  GUdatone  for  the  negotiatioii  <tf  £6,000,000  of  Excheque^- 
bonda,  the  period  aUowed  for  aubscriptioni  was  the  2iid  of  May* 
The  amoiint  of  tenders  then  received  having  been  altogether 
insignificant,  the  Chancellor  of  the  Exchequer  extended  the 
term  to  the  8th  of  May,  stilting  the  Government  minimum  price 
to  be  98i.  Even  when  this  announcement  was  made  the  sub- 
8Cription«^  did  not  rapidly  increase,  atvd  it  was  with  difficulty 
that  ill  the  interim  the  list  for  the  first  scries  was  lillcd.  Al- 
though every  endeavour  has  )>een  exerted  to  promote  the  popu- 
larity of  these  securities,  it  a})pLars  that  the  public  are  not  at 
present  inclined  to  accept  them  to  iniy  great  extent.  The 
follow lug  official  return  presented  to  Parliament  details  the 
progress  and  result  of  the  operation. 

Kctum  to  an  order  of  the  lionouruble  House  of  Ccmiinon'^,  dated 
12th  May,  1854,  tor  an  account  "showing  the  amount  8iibscriU*4  for 
the  Exchequ^-bonds,  described  as  Bonds  A,  payable  at  par  on  the  dtb 
day  of  May,  1858 ;  on  Bonds  R  eiidin|  the  8th  dsy  of  Maj,  1859 ; 
and  on  Bonds  C,  ending  the  8tih  day  of  May,  I860,  up  to  and  meliiding 
the  8th  instant ;  distinguishiug  the  amoont  payaiUe  in  money  and  that 
payable  in  Exchequer-bills ;  sli owing  on  what  amount  the  dl^osii  was 
paid,  and  the  amount  on  which  deposit  has  not  been  paid 
The  amount  accepted  on  the  opening  of  the  tenders  on  2nd 
May,  at  the  Treasury  Chambers,  including  X-i5,000 
whidi  had  been  tendered  for  Bonds  B  and  G,  which  the 
parties  transferred  to  Bonds  A,  on  the  option  giren  to 

them  on  the  day  of  tender   £$03,800 

The  amount  subsequently  subscribed  at  the  Bank  of  Eng- 
land up  to  and  indudmg  the  8th  May   1,205,900 

£1,801,200 

On  the  whole  of  which,  except  £212,000,  deposit  was  paid ; 
the  tenders  fiir  which  sun  of  £212,000  were  caneeUea— 
deduct  therefore  812,000 

Amoont  on  which  deposit  was  paid        •..  £1,^6,200 
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"Of  wliicli  there  wbb  teoteed  in  Excbfr* 

,    quer-bills      #  £590,800 

Honey  1,005,400 


£1,596,200 

Further  tenders,  amonntbg  to  £403,800,  were  made  on 
9th  May,  whieb  await  Hub  pleaaoie  of  Farliaiiieiit  403,800 


10,000 


Amotiiit  of  snbscriptions  accepted  for  Bond?'  B,  ondingcn  8tli  May, 
1859,  and  for  Hoodfl  C,  ending  on  the  8th  May,  I860 : — 

The  amount  of  Bonds  B  accepted  on  the  2nd  May,  on 

which  day  the  subscriptionH  were  closed,  was  ...        ...  £15,000 

The  amount  of  Bonds  C  necepted  on  the  2nd  May,  on 

which  day  the  subi^criptiuixa  were  closed,  was  ...       ...  ^9,500 

£74,500 

Out  of  this  amount  the  parties  tranafened  their  subscrip- 
tions to  Bonds  A,  under  the  option  given  to  them  on  the 
2nd  May,  the  day  of  tender    45,500 


£29,000 

On  this  amoimt  of  £29,000  no  deposit  has  been  paid,  and  the  tenders 
an  eaneelled. 

Jambs  Wiuoii* 

WhUehall  Treasury  Chamben, 
I2th  if^y,  1854. 

The  oj^ons  of  the  preat  on  ihis  tnoisactioE  will  be  vaefbl 
fiir.Teferenoe,  as  ahowing  the  viewa  entertained  by  the  leapective 
writeri,  and  the  effect  piodnced  npon  the  market. 

The  City  editor  of  7%e  Time$  remarked.*^ 

The  fifst  poeitiTe  annoimeement  tiiia  morning  (the  3id'  of  May) 
regaiding  the  result  of  the  proposals  for  the  £6,000,000  of  Exeheqner- 
bonds  was  in  the  shape  of  a  notice  from  the  TreAsnry,  that  the  re- 
quired amount  of  the  firnt  fienVs  of  £2,000,000  had  not  b^n  Bubscribed, 
and  that  a|tplication8  wouM  hv  rccdved  at  the  bank  from  persons  desir- 
ous of  taking  at  the  minimum  price  of  98j[  the  balance  tiiat  remaine<i 
of  that  portion.  The  precise  amonnt  or  the  tenders  that  had  been 
aooepted  was  not  ataled,  bet  it  was  known  to  be  modente  even  fot 
the  fifsC  aeries,  while  for  the  two  remaining  series  of  £3,000,000  each, 
maturing  respectively  in  five  and  six  years,  it  was  very  small.  Ira- 
mediately,  however,  on  the  notification  of  the  price  at  which  the  re- 
mainder <^  the  first  series  oouid  be  obtained  a  ouusiderable  desire  to 
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fiibMribe  waa  matulatted  hoUh  by  eapitalista  and  tba  piiblie  gentarally ; 

■nd,  althoagh  the  books  were  open  only  for  a  short  period,  it  was  ultl* 
mately  believed  that  nearly  the  whole  of  the  £2,000,000  had  been 
tnk<'n,  and  the  certainty  appeared  to  be  entertnined  that  f^hortly  after 
ten  o'clock  to-morrow  morning,  when  tliey  will  be  re-opened,  the  total 
will  be  completed.  The  point  remidns  to  be  ascertained  if^  upon  the 
completion  of  the  fini  aeriee,  the  additional  £4,000,000  will  be  put 
fimraid  in  a  aimilar  manner  bv  tha  annoancement  of  a  mmknum  price, 
and  it  would  have  been  expediant  if  this  infimnatlon  had  been  given 
to-(Iny.  it  is  unlikely  that  any  Exchequer-bills  will  be  sent  in  for 
the  £2,000,000  now  in  course  of  sn]>scription,  and  tlie  Chancellor  of  the 
Exchequer  will  consequently  receive  cash  to  that  t  xtrnt,  doubt  ^^  ex- 
preiitied  iu  some  quarters  as  to  any  further  sums  beiug  intended  to  be 
raised  at  present.  Others  are  disposed  to  anticipate  uai  the  original 
£2,000,000  may  perhaps  be  augmented  te  £3,000,000,  and  that  thia 
will  be  deemed  snffieient.  With  regard  to  the  seeori^  itself  beooming 
ap|Hneeiated  according  to  its  actual  convenience  and  value,  the  pros- 
pccts  in  its  fnvonr  would  be  increased  instead  of  diminished  by  the 
issue  of  the  full  amount  originally  contemplated,  so  as  to  make  them 
more  familiar.  It  is  said  that  among  the  oilers  received  the  lowest 
was  at  98  and  the  higheat  at  100}.  The  absence  of  subacribers,  there- 
Ibra,  doea  not  appear  to  be  attributable  to  any  material  difierenoa 
between  the  views  of  oapitaliata  and  those  of  tlu'  Chancellor  of  the 
Bbcchequer  as  regards  terms,  but  rather  from  iuaptitude  or  dislike  on 
the  pnH  of  the  public  to  enter  into  affairs  of  this  sort  by  the  method  of 
secret  tender.  This  conclusion,  indeed,  is  established  by  the  readiness 
with  which  subscriptions  were  sent  in  as  kckui  as  the  minimum  price, 
which  makes  the  rate  of  interest  ^ual  to  4  per  cent.,  was  openly  made 
known,  and  henee  every  niisatiafltetory  featm«  of  the  afihir  is  explained 
and  removed.  Elarly  in  the  day  there  was  a  disposition  on  the  part  of 
those  who  have  been  engaged  in  speculative  sales  of  stock  to  congratu- 
late themselves  on  the  public  misfortime  of  the  loan  having  failed. 
When,  however,  it  seemed  to  become  evident  that  the  public  were 
really  willing  to  subscribe  at  the  Chancellor  of  the  Exchequer  s  price, 
and  had  simply  abstiuned  from  fixing  that  price  for  themselves,  because 
each  individual  waa  averse  to  the  risk  of  findmg  his  estimate  higher 
than  that  of  his  neighbours,  it  was  seen  that  these  gloomy  assump- 
tkms  were  premature,  and  CoBSok,  whieh  had  fidkn  eensideraUy  en 
the  appearance  of  the  Trrn^^tiry  Hnnonncement,  exjK^rienoed  at  ooeea 
favourable  reaction.    Sul>ji)iiu  d  ig  the  Treasury  notice  :— 

"  The  First  T^rd  of  tlio  Treasury  and  the  Chancellor  of  the  Ex- 
chequer hereby  give  notice  that  subscriptions  will  be  r^jeived  daily  at 
the  Bank  of  England,  between  the  hours  of  ten  o'clock  a.m.  and  two 
o'clock  p.m.,  up  to  and  including  the  8th  of  May  instant,  until  such 
anbeeriptiotts  shall  complete  the  specified  sum  of  £2,000,000,  from  aoeh 
persons  as  shall  be  desirous  of  sabseribtng  at  the  reserved  sesJed  price 
which  has  been  fixed  for  such  bonds — that  is,  at  £98  15«.  for  each 
£100  of  si!ch  bonds,  for  the  Exoherjner-bonfi?^  (lrscrn>ed  in  tbo  notice 
of  the  21st  of  April  aa  Bonds  A,  payable  at  par  on  the  8th  of  May, 
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1868,  subject  to  the  candi  lions  as  to  the  payment  of  the  deposit  and 
the  iiiBtaliiMnts  wluch  are  aet  fbrtli  in  the  notiee  of  the  2l8i  of  April 
•hove  refemdl  to* 
»  Domiiiig-stnet,  hUj  3." 

The  writer  in  the  Daily  News  ob9cr^  cd  : — 

Much  anxiety  was  expressed  thid  morning  to  learn  the  result  of  Mr. 
Gladstone's  attempt  to  raise  £6,000,000  in  Exchequer-bouds,  and  lor 
•Qsne  time  hoiineta  in  the  Steele  Exchange  waa  nrach  impeded  by  the 
prevalent  nnoertatn^.  The  appearanee  of  the  GoTernmenI  noCiee  im- 
plies another  change  of  plan  on  the  part  of  the  ChanoeUor  of  the  fix- 
chequer.  It  is  understood  that  the  applications  for  the  several  series  of 
Excheqiipr4)ond3  were  vory  few,  and  for  a  comparatiTely  small  ainount, 
and  that  the  term;^  proposed  in  the  tenders  were  not  such  as  Govern- 
ment are  dispot^  to  accept.  Finding  that  his  Erst  proposals  are  un- 
attended with  success,  the  Chancellor  of  the  Exchequer  now  puts  alto- 
gether on  one  nde  ibr  the  present  the  teeond  and  thnd  aeriea  of  Ezohe- 
qner-bondfi,  of  £3,000,000  eadi,  and  simply  invites  subscriptiona  fiesn 
the  public  at  98}  per  eent.  for  the  A  series  of  £2,000,000,  redennable 
at  par  in  1858.  It  is  regarded  as  Rompwbat  disingenuous  that  Mr. 
GlafUtoTip,  in  this  fresh  notice,  does  not  attbrd  due  information  by 
frankly  adjiiitting  the  withdrawal  (for  the  present,  at  least)  of  the  other 
two  series  of  bonds.  The  price  of  98}  per  cent,  which  Goyemment  are 
willing  to  aeoept  for  the  A  series  is  regarded  as  somewhat  tempting  to 
a  certain  elass  of  capitalists,  inasmaeh  as  it  shows  ft  net  annual  Welo  of 
abont  4  per  cent.,  including  the  discount  allowed.  Had  Mr.  Gladstone 
tm^^  a  similarly  favourable  and  direct  proposal  at  first,  the  entire 
i!6,n(H)jOUU  wuulil  probably  have  been  tnkon  !ip,  as  the  success  or 
fiiihiru  of  the  attempt  was  purely  a  qucstl<;n  uf  terms.  It  is  believed 
that  the  Chancellor  w  ill  hold  the  rmainiiig  two  series  of  bonds  in  re- 
serve^ and  periiaps  issne  them  in  a  similar  manner  as  the  neoeasitiea 
of  the  natieiial  service  require,  if  he  finds  the  money  forthooming  at  the 
proposed  ntes.  Any  barigpain  which  he  may  make,  however,  if  fiivonr- 
aUe  to  snhseribeis,  is  proportionafeeLy  adrene  to  the  State. 

With  regard  to  tlie  general  result  of  the  operation^  The  Mom^ 
ing  Herald  commented  as  follows:— 

The  market  for  public  wcuritics  has  been  depressed  to-rlay,  iu  con- 
sequence of  the  signal  inilure  of  the  Chancellor  oi  the  Exchequer's 
seheme  to  raise  money  by  an  issne  of  Ezdieoner-honds*  We  have 
taken  occasion  several  times  to  point  out  tlm  pfobable  rssolts  of  tfie  last 
deviee^  and  the  failure  announced  to-day  shows  how  well  our  antteipa^ 
tion'=»  wen'  fnimdcd.  Upon  the  tenders  being  opened,  it  wa.^  found  that 
the  amount  "bid"  for  was  but  £800, noi)  f)f  bond-  of  the  fir^t  serie-^,  to 
be  paid  off  in  1858  ;  whilnt,  with  respect  to  the  other  series  ot"  bondrj  of 
1859  and  1860,  no  offers  were  made.  The  Cailure  is  therefore  as  com- 
plete as  would  have  satisfied  any  sane  man,  and  have  been  taken  as  a 
mtx>f  that  he  waa  ineon^etent  to  manap  the  finances  of  the  country. 
So  fiw  from  aiidi  a  ewidnaion  heing  amved  at  by  Mr.  Gladstonoi  na 
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has  njrn.in  tempted  fate,  and  has  extended  the  period  for  receiving  ten- 
derd  to  tlie  8tli  instant.  The  tenders  are,  however,  to  be  limits  to  the 
fintierieBoflMnids  to  the  amoast  of  £2,000,000.  Whether  Abr.  Glad- 
■tone  thinlu  he  has  not  pnfled  "  hu  wares  snffidently ;  whether  he 
meana  le  di!«cover  more  bonuses,*'  or  whether  he  believes  that  ibe 
announcement  of  hi^  minimum  being  98f  'will  make  the  public  rush 
with  eagerness  to  take  his  precious  securities,  not  material,  it  being 
unquestionable  that  he  hab  again  blundered  most  egregiously.  Unless, 
howeyer,  some  meami  are  devised  to  remedy  the  inoonvenienoes  of  the 
Ezcheqner^hond  ayiten,  or  that  audi  temia  are  proposed  aa  nffl  makeit 
worthwhile  to  endure  them,  the  aeoond  attempt  wiU  not  he  more  aoocwefid 
than  that  which  has  already  been  treated  ao  oonteniptuously  by  the  mone- 
tary- interest.  "Were  it  not  for  the  intense  conceit  of  Mr.  Gladstone,  which 
Irnrl'^  him  to  setup  hi>^  opinion  against  that  of  rH  practicAl  authontiV's, 
and  attempt  to  conijH  1  others  to  coincide  with  his  crotchets,  tbef.e 
repeated  tailures  aud  abortions  would  perhaps  elicit  something  like  com* 
paaaion :  hat,  go  where  you  may,  the  Ming  is  rather  that  of  aatii&o- 
taon  that  he  haa  again  fidled.  The  expectation  ia,  that  hy  tfaia  laat 
hhmder  he  will  have  bo  disgusted  hb  frienda  that  hoi  at  least,  will  he 
compelled  to  resign  his  post  immediately,  and  the  leat  of  the  Miniatry 
most  aoott  follow  as  a  natural  oonsequeuoe. 

Ill  oonnectumwiih  the  queation  raiaed  by  the  following  letter, 
addmaed  to  Mr.  GHadatoney  of  the  deozablenen  of  registering 
theae  securities,  to  prevent  cesoalties  through  loss,  fire  or  other- 
wise, an  intimation  has  been  given  that  power  was  taken  by  the 
Treasury  in  the  act  of  last  year,  authorising  the  creation  of  this 
description  of  fectirity  to  make  arrangements  of  the  nature 
rcfcrrL'd  to,  and  tliat  there  is  every  disposition  to  afford  a  ymilRP 
convenience  in  the  case  of  the  bonds  lately  introduced 

London,  May  10,  1854. 
.    Sir, — I  have  this  morning  had  an  interview  with  aeveral  of  the 

principal  holders  of  the  Exchequer-lvondi,  who  have  requestcfl  me  to 
Bulnnit  to  you,  and  which  I  do  equally  on  my  own  behalf,  to  allow  the 
boudrt  at  their  option  to  be  registered  in  their  names  in  the  books  of  the 
Bank  of  iingiand,  the  same  as  other  funded  securities,  aud  the  holders 
to  he  aUowed  to  xeooaTert  the  registered  stock  into  hoiids  to  heaier  en 
payment  of  a  small  fee* 

**This  would  be  a  great  hoon  to  trustees,  foreigners,  persons  going 
abrofid,  the  Court  of  ChanceiT,  as^ij^riecs  nnd  other  public  bodies.  Such 
fftciliiies  would  render  the  bonds  a  much  more  desirable  investment, 
and  be  a  strong  inducement  to  the  public  to  take  any  fiirther  issues, 
and  would  be  an  additional  consideration  to  the  holders  to  pay  the  bonds 
in  fbU,  inasmnch  as  they  would  then  he  free  from  all  essnutiee,  whether 
hgr  ksB,  by  fire^  or  otherwise." 
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sir 

THE  SUPPLEMENTAL  WAR  BUDGET. 

The  Chancellor  of  the  Exchequer,  on  the  8th  of  May,  intro* 
duccd  his  suppieniontal  iiiumcial  statement  to  the  consideration 
of  Parliament,  the  voting  of  the  increased  army  and  navy  esti- 
mates rei]uirin^  the  provision  of  the  neoeaaaiy  funds  to  meet  the 
au^ented  expenditure. 

In  opening  his  address,  he  said— Towards  the  end,  sir,  of  the  month 
of  Fehruary  her  Majesty's  Government  found  that  it  had  heen  their 
duty  to  propose,  aii*i  that  the  Hou^e  had  been  pleased  to  sanction,  such 
an  addition  to  the  txix  iiditiire  of  the  country  as  would  necessarily  entail 
an  addition  to  its  taxation.  It  was  also  the  view  of  the  Government 
that  that  addition  to  the  taxation,  the  necessity  of  which  was  then  de- 
monstnitod,  sbodid  be  made  in  the  fimnof  draUing  the  Snt  half-yearlT 
paymeniof  the inoome-taz.  At  that  period  war  bad  net  been deelared, 
and  it  was  entirely  un]po«8ible  for  the  Go^ienLmcnt  to  hnn.  any  reason- 
able or  trustworthy  estunate  of  the  expenses  of  the  year  upon  a  footing 
of  war.  It  was  imprH<^ihlf»  for  thom  to  judge  at  what  precise  time  cal- 
culatioiH  couijcctcd  with  a  state  of  things  happily  so  novel  to  most  of  ua 
would  be  complete,  and  they  had  to  consider  that  the  passing  of  the 
income  tax  and  the  doublizig  of  the  first  half-yearly  payment  was  a 
meaaiire  which,  if  it  were  to  be  traeied  ai  all,  required  to  be  tresfted  at 
a  vary  early  period  of  the  seaiion,  beoanse  the  machinery  of  colleotion 
connected  witli  that  tax  is  so  complex  and  laborious,  and  tlie  time  VB- 
quired  in  preparing  it  is  so  considerable  that,  unless  the  act  passes  at  an 
early  period  of  the  session,  the  tax  ig  thrown  greatly  into  nrrear ;  and 
not  only  so — but  if  the  period  of  the  financial  statement  should  have 
been,  unfortunately,  late,  many  paymcut8  which  ought  to  have  been 
subjected  to  that  tax  would  have  escaped  it  altogether.  It  was  under 
Uioee  drcmnstanoes,  and  tikewise  beosnse  they  thought  it  to  be  the 
mosteonstitatioiial  eourse,  that  the  Qovermnent  even  at  that  early  date 
made  application  to  the  House  for  such  funds  as  then  appeared  to  them 
to  be  necessary ;  but  they  instructed  me  to  state — and  I  obeyed  the  in- 
struction— thnt  the  (lemnnd  which  wns  then  made  upon  the  roprr  scuta- 
tivea  of  the  pe«»plf  was  not  a  demand  adequate  to  the  requirements  of 
the  war,  but  that  it  was  that  demand,  and  that  demand  only,  which  we 
knew  to  be  entailed  by  the  iact  that  we  had  sent  a  certain  expedition  to 
the  East;  and  that  in  the  event  of  the  leslisstion  of  that  ealamilywhioli 
at  that  time  we  all  apprehended — in  the  event,  namely,  of  a  dedaraidon 
of  vnr^  and  of  the  continuance  of  that  war,  npon  which  we  now  of 
course  must  calculate — it  would  be  necessary  for  me  again,  on  the  part 
of  the  Governnient,  to  appeal  to  the  House  for  an  augmentation  of  the 
rejjourcea  of  the  country'.  Sir,  that  duty  I  now  rise  to  discharge ;  but 
before  I  discharge  it,  it  is  necessary,  I  think,  for  my  honour,  and  it  is 
necessary  I  am  sure  from  the  respect  which  I  owe  to  this  oommittoe, 
that  I  ahodd  advert  to  aeeasations  wlueh  have  been  made  industriously 
eoooj^  occasionany  wiUun  these  walls  and  likewise  elsewhere,  tending 
topovobolii  diat  the  Govenmeiit  is  liaUe  to  great  discredit  fior  tl»s 
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mmuae  in  wUoh  it  ham  dnalt  with  the  eMential  daputmeot  of  finaooe, 
and  in  partietdar  that  the  person  who  now  addresies  yoa  ia  totally  unfit 
to  be  intrwited  with  the  duties  of  that  department. 

There  are,  indeetl,  thone  who  Ray  that  a  period  of  war  ia  not  a  time 
when  qnestkmH  of  confidence  nhauld  be  entf^rtained.  Sir,  to  that  Ireplv, 
even  as  regards  an  administralion,  still  more  an  regards  a  mini  titer,  and 
most  of  all  aii  regardi^  the  minister  of  financei  that  a  period  of  war  is 
tlie  ray  last  wImu  that  imjportant  troit  shoiud  he  ommiitlied  to  hands 
that  haynheen  diioredited  in  the  irSew  of  this  House  and  cf  the  oowirf. 
It  is,  therefore,  my  daty  to  advert  to  those  aocnsations ;  and  lam  qoita 
certain  that  those  who  hear  me — whether  or  not  they  may  agree  in  aU 
the  propositions  I  adrance,  and  liowevcr  largely  it  mar  be  necessary 
for  luc  to  tax  that  indulgence  which  I  know  to  be  unbounded — I  am 
quite  certain,  I  say,  that  theme  who  hear  me  w  ill  perceive  that  my 
haoest  purpoee  is  to  laaha  tiiem  masters  of  the  fiicts,  as  they  have 
oeenrred,  and,  inasmuch  as  they  are  the  persona  akimatdy  responsible 
to  the  people  for  the  management  of  the  funds  which  are  raised  6em 
their  industry  and  capital,  to  place  in  their  hands,  so  lur  as  I  am  eon- 
oemed,  and  as  it  is  possible  for  me  to  do,  all  the  means  of  formiTiEr  a 
judgment  upon  those  facts.  It  has  been  stated  in  the  first  iris ta ne'e, 
and,  though  these  matters  retrospective,  yet  they  have  prospeetive 
bearings,  and  1  hope,  upon  that  account,  that  the  committee  will  not 
grudge  the  time  that  magr  he  fec|aired  in  stating  and  diseassing  them 
properly.  The  first  ehsi^'the  n^t  hon.  gentleman  touched  iqion  was 
that  of  having  mismanaged  the  nalanded  debt ;  that  in  the  spring  of 
last  year,  the  interest  of  Exchequer- hill^  had  been  rashly  lowered, 
cmisinfT  a  violent  reaction,  and  that  the  rate  of  interest  was  now  un- 
usually low,  the  result  haviug  been  a  loss  to  the  country.  This  charge, 
he  observed,  was  a  serious  one,  since  the  unfunded  debt  was  a  great 
reaovrce  ia  time  of  war.  The  operation  was  not  hastQj  or  thonght- 
Icsaly  made,  hot  ddiberately ;  it  was  firanded  npon  two  prin€iples--4ifll, 
that  the  pnblie  were  entitled  to  borrow  money  on  the  best  terms; 
pecond,  that,  in  order  thnt  the  imfundcd  debt  might  be  carried  to  the 
full  height  of  its  power  in  di&cult  timesy  it  ought  to  be  got  within 
narrow  limits  in  easy  times. 

Mr.  GlaU^toue  then  entered  into  details,  in  order  to  show  the  sound* 
mm  af  the  principles  upon  whioh  the  operation  npon  the  intorast  ef  the 
milwided  debt  had  been  nude,  and  that  a  g|dn  of  £60,000,  not  a  hiss, 
had  been  the  result  He  disclaimed  any  idea  of  shelteiing  the  Gofvera* 
ment  policy  behind  the  plea  that  this  was  a  time  of  war,  when  such 
matter?*  cnuhl  not  bo  discussed,  and  he  demanded  that  Parliament  shotild 
look  into  the  subject,  and  either  condemn  or  approve  whnt  he  had  done. 
Next,  alluding  to  the  attacks  that  hud  been  made  as  to  his  treatment 
of  the  fonded  debt  in  the  eonverrien  scheme,  he  made  refi^rence  to  tlie 
language  used  at  the  tinm  by  Mt,  Disraeli  and  other  ohjeelors,  and  be 
showed  that  none  of  Aeir  ol^eetioos  had  proved  vabd,  and  the  only  one 
which  had  proved  so  was  not  taken,  except  by  himself — ^namely, 
that  the  necessity  of  paying  off  non-assenticnt  holders  of  South  Sea 
Btook  would  necessitate  a  considerable  withdrawal  of  the  national  bsr 
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•  laoMS,  and  this  had  been  ■ffiKstedsn  a  larger  degree  than  was  oonvwuMit 

in  war  time.  But  it  was  easy  to  condemn  afler  results,  and  now  various 
gentlemen  persuaded  themselves  that  they  had  all  along  disapproved  of 
the  operation  in  question.  But  he  admitted  his  regret  that  the  trans- 
action had  takenplace,  though  he  did  not  allow  that  it  had  occasioned 
peenoifliy  loss.  He  next  applied  himself  tp  the  eorrent  misappreheasioa 
regardine^  the  transactions  between  the  Gtoyenunent  and  the  bank,  and 
showed  uat  the  eompact  of  1844  had  not  been  violated  in  letter  or 
spirit  by  any  demands  of  the  Government  upon  the  bank  ;  that  trade 
had  nnflerei'one  no  detrimertt  in  consequence  thereof;  and  that  though 
it  had  been  >iip])0.4ed  that  Goverument  had  required  at  a  low  rate  of 
interest  what  wad  actually  matter  of  favour,  such  was  not  the  case. 
He  denied  thnt  he  wee  en  hahitoal  borrower,  as  he  had  been  ealkdt 
haying  bonowed  but  once,  under  extraordinary  circomstanoes,  and  to 
an  amount  averaging  only  £900,000,  which  he  had  for  a  period  of 
between  four  and  five  weeks,  and  ]ip,  spoke,  he  added,  that  the 

debt  was  entirely  extinct,  lie  referred  nil  these  widely-spread  delu- 
sions to  the  fictitious  way  in  which  accrnintH  were  kept,  and  which 
effectually  blinded  the  public  He  had  hxuiiH;if  ailered  the  mode  in 
whlcli  defidenej-Ulls  were  issnedi  end  bed  en^TOoied  to  apply  to 
them  the  principle  adopted  in  referenoe  to  other  advanoee  hi  public 
purposes ;  and  he  hop^,  under  the  advice  of  the  law  offioen  cf  tlie 
crown,  to  effect  a  further  reloKDu  This  dosed  the  aasver  to  the 
charges. 

He  then  proceeded  to  announce  the  "vnews  of  Government  as  to  pro- 
viding Ibr  the  expenses  of  the  war,  recapituUitLng  the  results  of  his 
Conner  statement  when  the  doubled  income  tax  was  granted,  and  when 
en  efllimaled  roTenne  of  £56,656^000  against  en  expenditure  of 
£56,189,000  gave  a  surplus  of  £467,000.  The  new,  navy,  army  end 
ordnance  estimates,  with  an  additional  £500,000  for  the  militia,  would 
require  £6,000,000;  but  it  was  necessary  also  to  provirL>  for  charges 
as  yet  unknown,  and  he  should  have  to  ask  for  £6,850,000  in  addition 
to  what  had  been  already  granted.  This  would  have  to  be  raised 
by  taxation.  It  was  proposed  to  repeat  the  operation  which  had 
already  been  performed  on  the  uneome  tax.  The  tonsr  operatiane 
had  given  from  this  source  £9,582,000  and  the  addition  would 
give  £3,250,000;  and  in  all,  £12,832,000.  This  aupnentation, 
hich  was  from  Id.  to  \\d.  in  the  pound,  would  be  a^ked  for  the 
jK  iiod  of  the  war,  and,  should  the  war  terminate — which  he,  prayed 
God  might  grant— dxuring  the  existence  of  the  tax  under  the  act  of 
1853,  the  augmentation  would  cease.  In  ibis  w^,  about  two-thirda 
of  the  expenses  would  be  provided  for.  As  regarded  the  remainder, 
Go¥enunent  was  not  inclined  to  pusk  the  doctrine  of  the  income  tax  sor 
fiyr  as  some  wbec  disposed  to  do,  nor  ought  the  subjects  of  that  tax  to  beer 
the  whole  expense  of  a  national  war.  Nor  was  there  any  other  direct  tax 
which  Government  could  propose,  and,  least  of  all,  could  they  apply  to 
the  assessed  taxes,  or  draw  into  a  trap  those  who  had  been  invited  to 
rt'guiaLe  their  e^tahlibhmentii  uuder  the  new  system.    As  regarded  ia- 

4praot  tues,  they  had  resolved  B04  to  altar  the  system  of  pMteg%  wUflb 
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h$A  htm  BO  prosperora  and  Iwrndkiil,  except  ftr  ih&  pnrpoie  of 
aogmeiitaiig  its  benefits.  Nor  did  Qovernmeiit  ntood  to  fe-fmpooe  tin 
tues  of  last  year,  believing  that  nothing  but  the  lut  extremity  iroidd 

induce  Parliament  to  restore  the  fetters  of  Excise  when  they  bad  once 
been  removed.  K<Mr  could  they  touch  the  tea  dutiee,  or  those  om 
tobacco. 

PassiDg  from  the  Degative  to  the  positive  conclaaions  of  Government, 
he  fliid  thai  St  would  be  necoorary  to  go  to  the  ooiunmer,  but  this  wonld 
be  done  in  the  least  oppreastve  or  injnrions  mode.   It  was  proposed  to 
repeait  the  operation  of  last  year  on  Sootch  and  Irish  spirits,  and  to 
augment  the  duty  in  Scotland  by  Is,  a  gallon  and  in  Ireland  by  Sd. ; 
ana  thi*^.  he  estimated,  wonld  1x?  a  gain  to  the  Exchequer  of  J&450,0(K). 
In  flic  11!  xt  place,  they  proposed  to  classif}-  and  re-adiust  the  suear 
duticu,  which  would  involve  no  present  increase  of  duty,  but  would  add 
4o  ^bB  duties  that  woold  he  otherwise  payable  after  the  5th  of  July 
from  It.  to  Is.  Bd.  per  owt.    The  gain  npoa  this  modifieation  of  the 
sugar  duties  would  be  £700,000.    These  three  sums  amounted  to 
£4,400,000,  leaving  still  £2,450,000  to  be  provided  for  to  meet  the  ad- 
ditional ehnrn^e  of  ±'6,850,000.  There  wba  therefore  yet  another  stop  to 
be  made,  and  the  (Tovernin!  nt  proposed  to  make  that  step  by  the  aug- 
mentation of  the  duty  on  malt,  being  convinced  that,  in  combination 
with  the  increase  of  the  spirit  duties,  and  the  modification  of  the  sugar 
duties,  it  was  the  fiurest  mode  of  giving  eflfoet  to  ihe  principle  upon 
which  they  had  determined  u>  act — namely,  that  tlils  \sar  haring  been 
undertaken  not  for  the  benefit  of  any  particular  class,  but  with  a  view 
U)  national  interests  and  the  nationid  honour,  the  rharp'p  ong^ht  to  be 
£airly  distributed  among  the  different  classes  of  thi  roinmunity.  The 
malt  tax  press^  on  cdl,  was  eaaiiy  and  completely  collected,  and  the 
addition  reouired  no  increased  staff  to  get  it  in,  and  therefore  the  im- 
post leemea  to  ftrifll  the  eonditioos  which  should  he  sonsht  ftr.  The 
malt  duly  was  now,  in  round  figures,  28.  Sd.  per  bushel,  and  be  pro> 
posed  to  raise  it  to  4*.,  which  would  leave  it  lower  than  it  was  in  1801, 
and  Ir^H  than  half  what  it  was  from  1804  to  1810,  during  the  great 
war  struggle.    Taking  the  oonsumi  tion  at  40,000,000  bushels,  thU 
would  give  £2,450,000.    The  united  amounts  thus  to  be  obtained  by 
increased  income  tax,  spirit  duty,  sugar  duty,  and  malt  duty,  would  be 
£6,850,000,  whidi  was  the  required  sum.   AU  these  taaoes  wm  to  be 
aslmd  finr  war  purposes,  except  the  spbit  doty  inerease,  wMeh  was  to 
be  permanent.   But  it  was  also  neoeesary  to  have  a  resource  for  extra- 
ordinary contingencies,  and  for  a  pof?sible  rapid  increfise  in  the  rate  of 
war  expenditure.    He  wished,  therefore,  to  take  powers  for  en  ating 
means  to  be  used  in  case  of  need.    For  of  the  X6,850,000  of  taxatiun 
which  had  been  asked,  he  could  not  expect  to  receive  before  the  5th  of 
April,  1855,  more  than  £2,840,000,  which  would  leave  him  aft  that 
di^  in  a  deficiency  of  £4,010,000.    This  would  have  to  he  provided 
agninf^t,  and  the  mode  oC  doing  so  seemed  to  be  by  temporary  securities. 

Mr.  Glrxd^tonc  here  explnmod  and  vinrliomtcd  what  he  had  recently 
done  in  regard  to  the  issue  of  Exchetjuer-bonds,  mentioning  that  a 
trifle  bebw  the  £2,000,000  contemplated  for  the  first  aeries  had  been 
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UAm.  only,  and  stating  that  the  failore  of  the  operation,  so  far,  had. 

arisen  from  a  cause  in  which  certainly  no  shame  was  involved,  for  it 
was  the  departure  from  the  olrl  ineth<Kl  of  gig-jiiitic  financial  operation 
at  the  begiimiug  of  a  war,  wherobv^  rontrnc  tors  nsed  to  make  colossal 
forLuucs,  He  thought  that  it  wa^i  for  the  House,  and  not  for  the  Chan- 
oellDr  of  the  KzoIie(|uer,  to  dictate  the  policy  which  should  be  adopted, 
and  he  had  deemed  it  right  in  the  first  pUee  to  seek  the  sanetion  of 
Farliament  for  the  meaHurent  to  be  adopted.  lie  then  said  that  he  pro- 
posed to  provide  "  interim  funds  "  as  follows : — He  would  take  au- 
thority to  confirm  the  contrnrts  for  the  Exchequer-bonds  of  the  class 
A,  and  power  to  issue  a  second  series.  He  would  also  take  power  to 
issue  two  millions  of  Exchequer-bills,  and  so  many  more  aa  should  not 
be  taken  on  the  foiu*  millions  of  Exchequer-bonds.  This  would  give  a 
eommaad  of  £5,500,000,  and  the  total  sum  of  £66,746,000  of  reyemie 
set  against  £63,039,000  of  expenditure  would  show,  for  the  year,  a 
margin  which  he  would  for  safety  put  aft  three  millions  and  a  halfl 
After  stating  the  order  in  which  he  proposed  to  proceed  with  the  plan, 
he  addressed  himself  to  nn=^u  cr  charges  which  had  been  inf\de  ngainst 
Government.  It  in  liiirdU  nt  e(^?^uiy  to  meet  the  absurd  accusation  of 
want  of  foresight  as  tu  the  iuuvilability  of  the  war,  ur  to  defend  them- 
oelTes  ibr  having  believed  that  a  sovereign  of  Europe  was  a  man  of 
honour;  hat  he  met  the  equally  ridicnlonB  eharge  of  having  aban- 
doned public  revenue,  hy  asking  in  what  state  the  Goveminent  had 
found  the  revenue  wbisn  the  income  tax  itself  was  in  peril,  because  Mr. 
Disraeli  had  thought  it  consistent  with  his  duty  to  his  sovereign  and 
big  country  to  promise  a  remodelling  of  that  tax,  without  having 
fonned  any  plan  for  the  purpose?  The  man  who  did  that,  he  subse- 
quently observed,  was  the  one  who  surrendered  public  revenue.  He 
tiien  took  credit  to  the  Oovemment  finr  having  re<«stablished  that  tax 
npon  a  secure  basis,  and  for  the  various  financial  reforms  which  they 
hadeiSBOled  with  the  aid  of  the  generous  confidence  of  the  House.  Then 
he  referred  to  the  emmsel  that  hfid  bcon  fi^iven  to  have  reeourpe  to  a  loan, 
and  while  dcrlnring  that  to  liave  siu  h  recourse,  would  have  conduced 
to  its  o\Mi  [>o[>ularity,  e!^])< cially  with  the  city,  whence  the  name  of 
** heaven-bom  minister"  had  come  for  Mr.  Pitt,  he  entered  at  some 
kngth  into  the  history  of  that  mioisler^s  eaormons  and  costly  loans,  by 
way  of  warning  agaiiist  the  system,  and  as  a  stimulus  to  Parliament 
to  struggle  against  it  as  long  as  possible.  He  added,  that  Mr.  Pitt 
himself^  discovering  his  errror,  iSlerwRrds  made  gallant  efforts  to 
redeem  it.  And  while  the  Duke  of  Wpllinfrtoii  was  covering  the  nnme 
of  Englnnd  with  fresh  glories,  our  fathers  were  making  nolile  struggles 
to  bear  the  current  expenses  of  the  war ;  and  he  wished  his  hearers  to 
show  themselves  worthy  of  such  sires,  and  to  do  with  our  immense  and 
elastle  resources  whatdbey  had  done  under  such  disadvantages. 

In  eonelusionf  the  right  hon.  gentlenum  said,  I  ask  you,  are  yon 
Wnrtiiy  descendants  of  wose  who  did  these  great  acts ;  if  so,  yon  can 
honour  fbe  man  who  came  forward  to  the  Iftte^t  day  of  his  life  to  im- 
prove the  tinancinl  position  nf  tlic  country  ?  ^^  }l;l.t  is  our  t^ise?  We 
are  now  enjoying  the  Iruits  of  40  years'  peace  and  the  reduction  of  our 
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StahUea     the  Frankfort  Bank 


burdens  to  a  marrelloiis  extent.  We  mm  toaub  to  nmkeilien  demands 
upon  yon  to  Bbow  what  you  an  and  to  try  what  metal  yon  are  made  o£ 

We  don't  ask  you — God  ferbld  that  1 — to  enter  into  any  engagement  to 
bind  yonrsclvea  by  any  abstract  resolution,  but  I  ask  yon  to  take  the 
etep^  put  before  you  and  givo  us  the  means  of  earrying'  on  a  just  and 
necessary  war,  whtcb  has  been  forced  on  tip,  by  adding  to  the  taxation 
of  the  country  a  sum  of  i)10,0(X),000,  and  wc  say  that  that  is  not  an 
unreasonable  eflfort  to  make.  We  have  laid  our  policy  before  you,  and 
defended  ounelTes  against  the  charges  and  impntatuma  thrown  onti  and 
we  say  it  is  not  nnreasonable  for  you  to  go  to  1798.  Can  yon  not  do 
now  what  Mr.  Pitt  and  the  Englishmen  (k  that  day  did  then,  when  the 
population  of  tbn  rovintry  was  not  half  so  great  as  in  the  present  dav? 
Their  in^ports  w  ere  not  one-quarter  of  the  imports  of  the  present  day ; 
their  e\}H)i  ts  and  their  trade  were  not  one-thii-d  of  the  exports  of  the 
present  day,  for  where  they  bad  an  export  of  £33,000,000  you  have 
now  an  export  of  £99,000,000.  Sneh  la  the  indomitablB  yieonr,  uid 
anch  the  wondsrftd  elasticity  of  oar  trade  Chat,  e^en  imder  m  diaad- 
yantage  of  a  bad  haryeat  and  under  the  pressure  of  war,  the  importa 
from  day  to  day,  and  almost  from  hour  to  hoiu*,  are  increasing,  ana  the 
very  last  papers  laid  on  the  table  within  l-^  honrs  show  that  within  the 
last  three  months  of  the  year  there  is  £250,000  inerease  in  your  ex- 
ports. This  is  your  position,  and  these  are  the  circumstances  under 
which  we  wish  to  appeal  to  you,  in  the  hope  that  you  will  consider  that 
appeal  jnst  and  reaaonable.  We  leaye  it  in  your  handB  with  confi- 
dence, believing  that  the  Farliamentand  the  people  of  this  oonntiy  will, 
without  heaitatiom,  pnrsiie  that  conrae  which  their  dn^fr  may  d^manii. 


STATUTES  OF  THE  FILVNKFORT  BANK. 

TriE  stat^itefl  of  the  new  Frankfort  Bank  have  recently  been  published. 
From  these  it  ap]H'rirs  that  the  ^tablishment  is  lK)und  to  commence 
business  on  or  hrtVire  the  6th  of  next  September.  Its  capital  is  to 
consist  of  about  £1,700,000,  in  40,000  shares  of  500  gulden  (£41 
13a.  4d.)  each,  of  which  one^faalf  only  are  put  forth  In  the  first  inatanee. 
It  win  be  a  hnk,  of  iaaue,  diaeoaoA  and  deposit,  and  la  empoworBd  to 
lend  mon^  to  the  extent  of  two-thirds  or  ibiir>fifUia  of  their  current 
value  on  gold  and  silver  bars,  foreign  bills,  real  estate  in  Frankiin% 
dock  warrants,  and  all  stocks  and  shares  which  enjoy  a  conce««5!on 
from  a  German  gt)vemment.  It  may  deal  in  bullion  and  foreii,']!  bills, 
but  not  in  stocks,  shares  or  estates,  and  its  note  circulation  is  to  be 
regulated  by  the  amount  of  its  paid-up  capitaL  Upon  the  first 
£400,000  brinff  paid  up,  paper  maybe  iaaned  to  the  amount  of  £800,000, 
and  the  subsequent  issues  ace  to  be  equal  to  any  additional  payments 
that  may  be  made.  Against  all  its  notes  the  bank  mnat  hold  one-thiid 
in  bullion  and  the  rest  in  bills  or  sfocks.  It  will  transact,  likewiseij 
every  ordinary  kind  of  banking  business,  but  for  the  Frank£ort  Qoyem* 
ment  is  to  make  all  payments  and  receipts  ^roe  of  charge. 
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MERCANTILE  FAILtJEES. 

Since  the  appeaiance  of  the  Bankers*  Magazinr  for  May,  there  have 
been  a  few  additional  failures.    Thev  are  aa  luiiows :— 

April,  Moritz,  Bauer  and  Co.,  Hambur{^,  Merphfints. 
May,  Sir  £?an  McKexizie  and  Co.,  London,  iuut  India  trade. 
M    Sahago  and  Co.,  London  and  Manchatter,  Greek  Modnuliit 

j»    Reade  Brothers,  London,  Provision  Merchants. 

„     Brown,  Conltate  nnrl  Co.,  .MH[ichestcr,  CottOABvokeiB* 

p,     Scarayogiio  and  Felofiu,  Geuua  Merchants. 

The  failure  of  Moritz  and  Co.,  at  Hamburg,  is  stated  to  rnpweat 

liabilities  amounting  to  400,000  inarcs,  banco,  but  little  has  transipired 
with  respect  to  assets.  Sonie  of  the  lo^^'^r h  are  expected  to  be  felt  in 
England.  The  suspension  of  Sir  Evan  McKeuzie  and  Co.,  it  is  not 
believed  will  involve  a  large  amount,  but  the  connexions  of  the  house 
are  well  known  in  India  and  Sydney.  The  intenraption  to  fhe  dnedit 
of  Messrs.  Salvago  and  Co.  is  stated  to  have  been  oocasioned  by  the 
absence  of  remittances  from  Turkey.  The  assets  reached  nearly 
£94,000,  of  which  £79,000  consist  of  consignments  to  Constantino] >!« 
and  J^yra,  and  an  ofter  of  pnvmcnt  by  instalments  extending  over  two 
years  has  been  acce])te(i.  ihe  liabilities  of  Messrs.  Reade  Brothers 
amount  to  about  £40,000,  but  the  prospects  of  the  creditors  are  con- 
sidered donMiL  The  ftihve  of  Messrs.  jSearaToglio  nd  Fekio  xcadi, 
h  18  stated,  alboiit  £60,000. 


TRADE  OP  THE  UNITED  KINGDOM. 

Thb  Board  of  Trade  tables  for  the  montk  ending  the  5th  of  April,  were 
issued  on  the  6th  of  May^  and  exhibit  mexpeetediy  finroarab^  results, 

the  declared  value  of  our  exportation*?  presenting,  as  compared  with 
the  corrcs|)onding  month  of  In-^t  year,  an  increase  of  £993,572.  In 
the  Manchester  trade,  whicii  during  the  niouth  ending  the  5th  of 
March  showed  a  serious  falling  off,  there  has  been  a  fair  augmentation 
as  regards  the  better  classes  of  goods,  and  wooUen  naanfertnras  alao . 
again  figore  fi>r  a  consideralile  impfOfemeDt.  The  demand  for  iron, 
Bowever,  and  the  high  prioes  it  has  reaefaedf  cause  vetala  still  to  a|^ 
pear  among  the  largest  items  of  increase.  At  the  same  time,  there  is 
strong  evidence  of  continued  activity  in  the  colonial  trade,  and,  not- 
withstanding the  extent  of  our  exports  of  such  urtlcle»  a.s  Ijcer,  hard- 
ware, earthenware,  saddlery,  and  haberdashery,  at,  the  commencement 
x>f  185d|  they  all  shpw,  on  the  present  occasion,  that  the  demand  ia 
steadily  maintained*  Among  the  few  articles  which  present  any  im« 
portant  decrease  are  cotton  and  Woollen  yams,  owing  to  the  effoot  of 
the  war  in  checking  purchases  for  the  contmental  mannftctories.  Oil 
and  Reeds  likewise  show  a  large  falling  off,  these  having  been  broi^ght 
info  ro(]uest  at  home  from  the  prospects  with  regard  to  the  buiii^Ik  s  of 
tallow  and  linseed  from  liiissia.  The  subjoined  table  gives  the  exact 
increase  ur  decrease  in  the  t}hi|>meut<}  of  each  gh  tide * 
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Trade  oj  t/m  United  Kingdom. 


DccbASSD  VAtiim  or  ExpoBTAvmiai. 


.•Voitii  eadiiig  Ifafch  5, 

incnaio 

iMocaae. 

X. 

XL 

Alkali — Tiz.,  soda . . 
B60I'  Mid  slo- 

/IrO 

ton  noc 
l«IU,wD 

1 7J 
00,1/4 

Candles    . . 

•  • 

Q  9Q7 

10,00tF 

Cbeeae   •  • 

1 1  oiw: 

1  i^i/ti 

4,/ua 

Coals  aad  eolm  . . 

ISiOtUOO 

no  o9f> 

Cordafce  and  cablea 

>  •  • 

4i,Ol4 

1  CI 

Cotton  manufactures 

•  • 

^,000,/ ol 

1  4'i  Qlll 
1 40,1*1/1 

Cottoo  jram       •  • 

701  'J  CI 

1171 

EartbaBVPiM 

IIO(UW 

I4n,UI// 

00,v/Zf*t 

0,uV/0 

• 

Glass  tnanufactiirp'^ 

•  • 

TO  7QQ 

liaberda&bery  and  millinery 

4a4,i(>l 

00,0/  i 

Hardware  and  cutlfry 

• « 

17^1  QQQ 
0/ 4,Ool/ 

00,4  O^J 

Leather   • .      •  • 

•  • 

14  I,;'/  0 

oi>  I 

Linen  manufiMtiina 

•  • 

4  14,o0iy 

11;  1  <;ft 
1 0, 1 00 

Linen  ynm          . . 

•  * 

I  "-',4*0 

110  iai 

I  1 0, 1 0 1 

0,/ 00 

1  i#0,i70 1 

QQ  Q7Q 

Metals     . .       •  • 

Qoo  coo 

Oil  and  seeds 

•  • 

4IIVo04 

Painters'  colours,  &c. 

•  • 

QO  Qaa 
ay  ,000 

t>0,Ol  1 

Salt         ..  .. 

17,813 

26,936 

Silk  maiwifafttqwa 

153.989 

1304M8 

23J41 

Silk,  tbroM  n 

•  • 

27,394 

17.798 

9396 

Bilk  twist  and  yam 

•  • 

16.667 

15,726 

2M1 

29,848 

29,497 

361 

52^14 

86,761 

33347 

Sugar,  refined 

Wool,  shcop  or  Iftmbs* 

•  • 

49,852 

13,193 

29,475 

36,454 

t^,97^) 

Wool  ten  manufactures 

ij31,216 

1,033,699 

102,483 

Woollen  yam 

111,696 

96,529 

U.067 

7387.233 

.  Tlic  af^prcgntc  raliie  of  our  exports  during  the  first  quarter  of  the 
present  year  has  been  £21,361,331 ,  as-ainst  £20,391 ,723  in  the  like 
period  of  1853,  showing  an  increase  of  £^09,608,  or  ue&rly  6  per  cent., 
which  has  occurred  in  the  following  order 


Month  ending  Increase.  Decrease. 

Febraanr6                ..  —  d368,74S 

March  6   if  34  4  , 784  — 

Aprils   9!>3,572  — 

As  compared  with  the  same  period  of  1852,  there  is  en  ineretBe  of 

jB4,78o,5B3. 

With  regard  to  imported  commodities,  tlie  amount  of  breadstuff's 
continues  to  present  a  striking  increase,  such  as  partially  to  accounL  for 
the  constant  drain  of  bullion,  which,  if  the  country  had  possessed 
agriealtaral  staiietiefs  woald  have  beeo  fonaeea  m  time  to-pfeTtnt 
evil  of  all  fiaaaeial  and  oommereial  caledatioDS  being  thromi  into  per^ 
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ploxitv.  It  fippears  that  during  the  first  three  montBs  of  this  year 
283, qiiitrtcts  of  wheat  and  501,330  cwt.of  flour  vroro.  tnkon  intoron- 
sumption  inexcess  of  the  quantity  takon  during  thecorrcsp<ni*[inii:;  cju.irter 
of  last  year,  although  the  imporLations  on  that  occasion  were  double 
those  of  the  same  period  of  1852,  while  since  the  date  of  these  tables  the 
amy«]b  are  known  to  hmye  been  on  a  atiU  larger  scale,  and  there  are 
no  means  of  estimating  what  will  jet  be  leqnued  before  the  -hanreat. 

In  other  artadea  of  £od  and  luxnry  the  eonsumption  has  been  steady. 
Butter,  cheese,  egg^,  cofTeo,  ^up-fir,  wines  and  tobacco,  all  show  an  in- 
crease; but  in  cocoa,  spirits,  fruits  and  spices,  tliero  has  been  a  decrease. 
A  great  decline  in  the  consumption  of  tea  is  explained  by  the  dealers 
having  refrained  from  purchasing  until  the  reduction  pf  the  duty. 

Subjoined  are  the  qoantitiea  of  provisions,  &c.,  imported  ana  taken 
ftr.honie  consoniptioa 


Imported* 

Home  CkmsmnptioB*'* 

1863. 

1864. 

1863. 

1864.  • 

286,477 

667,220 

287,163 

.  667«220 

131,745 
214,608 
762^2 

260,084 
195.839 
623,900 

131,745 
214,6<)8 
762,262 

260,084 

195,839- 

mjm 

101,335 
47.003 

15,301 
ll,5r)4.32f) 
263,526 

96,679'. 
62,856 

12,959 

1 3,404, 5H8 
661,372 

Free. 
46,990 
Free. 

11,562,640 

464,22/ 

Free.  ^ 
68,690 

Free. 

1.%3:^9,498 
41i>,73B 

1.122.692 
1,186.114 

2.419,585 
747,746 

2,239,413 
796^744 

2,511,075 
622,799 

^906,806 

3,167,351 

3,036»167 

3,138,874 

124.521 
240,676 
179.481 
.  63»218 

180,9/8 
226,302 
89,448 
14M18 

165,527 
163,/ 73 
1S3W 
77.731 

190,712 
191,430 
131J24 
6^16 

607,796 

643,046 

630,238 

677,1^ 

8,608.236 

4:1707 
964,608 
862,826 

38,426 
986^ 

152,634 
917,426 
949.510 
21,483 
1,763,227 

2,976.177 
63,999 
419,231 
662,424 
5,723 
2,494,983 

1.294.716 

80.396 
397.0b3 
690,666 
7,00R 
2,668,876 

i 

21,100 
503,330 
464 

42,060 
716.S63 
1,779 

49,944 

386,3'2S 
209 

20,241 

272.653 
277 

MoBth  endiqg  Apiil  6. 


Chrain,  wheat,  qunrter^ 
Grain  of  other  descriptions, 

quarter!..    .    ..     .  .. 

.leoian  eom,  qoarlen 
Flour  and  meal,  cwt. 
Provisioni. — Bacon,  pork. 

lard,  StCn  cwt.  . . 
Batter  and  dieeie,  cwt 
Animals,  No* 
EfTirs,  No. . .  ., 
Cocoa,  lb  


CbfliM^  Briciih,  lb* 
DitlOb  fine^pi*  lb*  •  • 


8i 


Total  eoffm 


agar— 
West  Intlia,  ewt. 
Mauritius,  cwt... 
£«tt  India,  cwt* 
Ibragn,  cwt. 


Total  sugar 

Te(i,Ib.  »• 

Rice,  cwt. .. 

Spirits,  gallons    .  • 

Wines,  nUont  •• 

Opium,  lb.*  • 

Tobacco,  lb. 

Fruits. — Currants,  figs, 

raisins,  cwt.  . . 
Spices,  lb. 
Ditto,  ewt*»a 


and 
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Tht  foUowing  are  the  comparative  imports  and  exports  of  raw 
material ,  showing  again  a  large  increase  in  all,  except  hemp  and 
ooiton; — 


EaperladL 

1853. 

1864. 

1863. 

1854. 

yitx,  cwt*  •  •        •  •        •  • 

Hemp,  cwt.         . .        . . 
Raw  uik,  lb.       . .       •  • 

:Goliaiif  ovt. 

Wool,  lb.  •  •       •  •       •  • 

44,146 

48.767 
690,933 
1,125,436 
4,161,745 

66,278 
38,337 
717,642 

808,651 
7,363,602 
48,362 

47,663 

95.77B 
661^^58 

79,409 
110,965 
l^7«38Sr 

Of  m&  iB«inifiMtiii«B  the  totalB  stand  thus 


IfonA  iBifing  April  6. 

Impctled. 

« 

Hana  OonsumptioB. 

1863. 

1854. 

1853. 

1864. 

Silk,  raanafiwtens  of  Eu- 
rope, lb.. .        •  •       •  • 
Ditto,  of  India,  pieces    • . 

80.717 
53.264 

98,9/0 
49,993 

78,44$ 
19,973 

97,735 
20,820 

Thp  importations  of  otlier  articles  have  been  mostly  large,  and  in 
glass  manufactures  and  timber  the  increase  has  been  considerable 


It  has  hoen  arranged  that  the  joint  stock  l)an]t8  of  London  shall,  from 
and  a^r  tho  24th  June  next,  be  eutlLlcd  to  the  facilities  a0brded  by 
the  Cleanng-hoQSe,  and  preparationB  are  being  made  araordingly.  Pira- 
limiBary  to  this  altesatioB,  a  change  baa  been  made  in  tlie  mode  of 
teanaacting  the  clearing  husineaa  between  the  private  hankers  and  the 
Jeillt-sfock  hankers — the  balances  on  each  side  being  by  ^'InBsftr 
liokalai''  instead  of  hjr  the  tranafiar  of  bank-notes. 
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THE  BANK  OF  FRANCB. 

Thf  3fr7ut7^ur  piiblisbes  the  followinp^  monthly  (Icbtor  and CM^torifieoailt  of 
the  jiauk  of  France,  nude  up  to  the  1  Ith  uf  Alaj 


OEUTOII.  F.  c. 

Ckpitil  of  tbe  bnnk                                    «.  91,250,000  0 

Reier?e  of  the  bank    12,J^8<),750  14 

B^'^cn  e  of  the  bank  in  landed  property   4,()0<  ',nno  0 

Bank  notes  in  circulation    455,370,4(M)  0 

Do.  of  tlM  lMr«neb  banks   134,782,6/5  0 

Bank  aolei  to  order    7,040,616  16 

RcceipU  payable  at  sight                                          ».  13,131,(K)1  0 

Treasury  «rootmt  current,  ereflitor  .  .        ..        ,.  l^JyX\iyW)'9  77 

Sundry  aecouau  curreut     ..        ..  166,503.363  14 

Do.  with  the  biaoeb  banks   99,610,618  0 

Difidends  payable   4^2.SG425 

Discounts  and  sundry  intereitt   9,776,024  21 

Commiasioa  on  deposits        *              •«               »«  14,06^  86 

Bediseoonted  during  the  kit  six  montlit   1,289, 106  1 2 

Snadiiei                     •   2.412,438  44 


F.1,003,193,409  8 

CBSMTOS.  F.  C. 

C.-ish  In  hand    249,018,429  56 

Do.  in  the  branch  banks     ..                          ..       ..  160,^12,147  0 

Commercial  bills  overdue                              ..  2,257,353  36 

-CeesflMPeifel  InOe  dKnoiuitedt  hoi  vol  «e»AM^  of  whfeh 

53^,196f.  6c.  were  leeetfed  fton  the  fanndi  bnkt . .  165,1 12,561  53 

Do.  in  the  branch  hanks      ..  J70,643,822  0 

Advanced  ou  deposit  of  bullion  1,022,600  0 

Do.  by  the  branefa  baokt   1,284,693  0 

Advaneed  OB  F^nch  public  MCiuitiet    19,346,136  10 

•Do.  by  the  branch  banks   ,  6,439,950  0 

Advanced  on  railway  necurities      .  •       , .       . .       . .  36,2/3,000  .0 

Do.  by  the  branch  banks   14,459,220  0 

Adveaeed  t<>  the  state  on  the  treaty  of  June  30tb»  1848  • .  70.000,(  HX)  0 

Discoimtcrl  Tre  asury  boiitla  for  the  fteeeoiy  '  30,nfK).rMK)  0 

Government  stock  reserved . .       ..        ..  10,UUU,000  0 

Do.  di»|K)*able    65,447,573  97 

Hotel  end  fiinitme  of  the  bank   4.000.000  0 

Landed  property  of  the  branch  banks    4,019  n>^8  0 

Fxpcnsea  of  the  WMiemaeat  el  the  bonk   1,158,432  87 

SuaUnes    2,000,400  66 

Fkoleited  bilk    98,001  5 


F.l, no;}, 1 93,409  8 
Certified  by  the  Governor  of  tlie  Bank  of  France,  Count  JU' AAGbOUT. 
I(  appcurs  from  the  preceding  account,  Uiat  the  cash  in  bend  in  Pane  hli 
incMesed  by  26,178,468f.  71e.,  and  in  ^e  ilepartmenti  by  14. 28.1,3.*;. "if.  •  the 
comracrrial  Inlla  discounted  have  decreased  in  Paris  by  2!M'^2,7'2.Hf.  31c.,  and 
in  the  departments  by  16,352,895f. ;  the  advances  on  pubUc  securities  have 
decreased  by  2,l60,6W)f. ;  the  bank  notes  in  circulation  have  deoreesed  by 
1 1.7o3.(K>()f. ;  the  balance  to  the  credit  of  the  Treasury  has  decreased  by 
2fA  S.f'OOf.  62c,;  the  sundry  accounts  current  in  Pans  have  defreosed  by 
6,li/0^04f;  60c,  and  increased  in  the  depiirt  niL  aU  by669,844f. 
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*  *  • 

SAVINGS  BANKS. 

It  will  be  noticed  by  the  following  extract  from  the  prfKcodings  in  tlie 
House  of  Commons  on  the  4th  of  May,  that  the  introduction  of  a 
Baviiiga  banks  bill  ia  definitively  postponed  for  this  sessioQ. 

Mr.  OUveira  ti»ked  the  CbtnccUor  of  the  Excbeqncr  whether  he  intended 
to  introduce  any  measure  upon  the  subject  of  savings  banks  during  the 
present  se&siou. 

The  Chancellor  of  the  Exchequer  said,  he  had  on  a  former  occasioii  staled 
that  there  was  an  intimate  connexion  betw  een  the  provisions  for  the  manage- 
ment of  savings  banks  and  for  rc;2;ulatinf^  the  financial  bcnrin;!;  of  those 
banks,  and,  in  cun3C(|iii'nct  of  that  connexion,  altliough  he  had  prepared  ti  plan 
for  the  management  of  savings  bnnks,  he  feared  it  wonUJ  not  be  in  liis  power 
to  pre^tent  a  bill  OB  the  subject  thai  would  be  practically  uaefol  during  the 
pretent  lenion. 


Sanitftis  atOi  CotsmmlA  9Mn. 

.  ..  THK  ULW  OF  LIFE  INSURANCE  AS  IT  AFFECTS  BANKING' 

AND  COMM£BCIAL  TBANSACTION& 

Life  insurance  fumislieSi  in  many  cases,  a  security  for  the  pay* 
ment  of  debts ;  and  when  regarded  in  that  lights  it  is  peculiarly 

connected  with  banking  and  commerce.  It  is  not  intended  in 
this  article  to  discuss  the  entire  law  of  life  insurance,  but  only 
the  following  branches,  which  seem  to  comprise  all  that  is 
important  in  reference  to  life  insurance,  as  affording  security  for 
the  payment  of  debts^ 

1st.  Tiic  creation  of  the  contract  of  insurance. 

2nd.  The  transfer  of  the  same. 

3rd.  The  recovery  of  the  sum  insured. 

As  regards  the  first,  the  legislating  requires  that  a  party 
creating  or  continuing  an  insurance  shall  have  an  interest  in  the 
life  insured.  It  is  not  the  practice  with  offices  in  these  times  to 
enquire  whether  an  interest  exists  or  not.  It  is  considered 
unfair  for  an  office  to  receive  premiums  and  then  to  refuse  to 
.pay  thfi  insurance  on  tliis  ground  alone ;  and  wc  believe  such  is 
aqarcdy  am  done.  NemtlielMSy  there  may  be  cases  of  fraud 
or  crime  in  which  ansptdon,  although  strong,  may  ftU  sheet 
of  proof;  and  in  such  cases,  the  office  may  thiiilr  it  right 
to  fall  back  upon  the  law  relating  to  the  existence  of  an 
insurable  inter^  and  resiat  the  payment  of  the  polic;y  on  that 
ground. 

•  The  following  ia  an  iUnstratiaii  of  the  stringent  nature  of 
the  law. 

^hkBaiford  v.  Kjfmer,  it  appealed  that  vfon  the  msniage  of  lha 
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laiotlff  certidn  funds  had  heen  settled  after  the  decease  of  himself  and 
if  wife,  who  were  Buooesaively  entitled  to  life  interests,  npon  trust  fet 
the  children  of  the  marriage,  according  to  the  appointment  of  4he 

eintiff  and  of  his  wife ;  and  in  default  of  appointment,  if  there  should 
but  one  cluUl  of  the  marriage,  then  in  trust  for  such  child,  to  become 
a  vested  interest  in  such  child,  if  a  «on,  at  the  age  of  twenty -one  years; 
and  if  no  child  of  the  said  marria^^e,  or  issue  of  such  child,  should  l>e- 
comc  entitled  to  a  vested  interest  in  the  said  trust  moneys ;  then  upon 
such  trusts  as  the  wife  should  appoint,  and  in  default  of  her  appoint- 
ment»  in  tnut  finr  her  next  of  km,  as  if  she  had  died  inteetate  mm  ti»- 
married.   They  had  one  son,  and  no  other  children ;  and  the  marriage 
having  been  dissolved  by  Act  of  Parliament,  the  plaintiff  married 
again,  and  efTectcJ  a  policy  with  the  Asylum  Life  Office,  on  the  13th 
of  February,  1820,  for  two  years,  upon  the  life  of  his  non,  to  provide 
against  his  death  before  he  attained  the  age  of  twenty-one  years.  The 
son  did  attain  that  age  on  the  2nd  of  June,  1827,  and  on  the  5th  of 
January  following  made  his  will,  and  thereby  gave  all  his  real  and 
.  personal  estate  to  his  fiither,  and  appointed  him  sole  eoceeiitor,  and  died 
on  the  11th  of  the  same  month.    In  an  action  against  ^e  office, 
lord  Tenierden  nonsuited  the  plaintiff  on  the  ground  that,  not  having 
any  pecuniary  interest  in  the  life  of  his  son  at  the  time  when  he  efTectpd 
tlie  policy,  the  same  was  void  under  the  stnfiite  ;  giving  him  liberty  to 
move  to  enter  a  verdict  if  the  Court  should  be  of  opinion  that  he  had 
an  insurable  interest.  In  delivering  the  judgment  of  the  Court,  Bayley 
J.  said,  'It  is  enacted  hy  the  8rd  section  of  the  14th  Geo.  III,^ 
ehap.  48,  see.  8,  that  no  ^^reater  snm  shall  be  recovered  than  the 
amoimt  oif  the  Tiuiie  of  the  mterest  of  the  insured  in  the  life  or  tires. 
Now  what  was  the  amount  or  valne  of  the  interest  of  the  party  insuring 
in  this  case?    Not  one  farthinf]^.    Certainly  it  has  been  said  that  there 
are  numerous  instances  in  which  a  father  has  effected  nn  insurance  on 
the  life  of  his  son.    If  a  father,  wishing  to  give  bis  sun  some  property 
to  dispose  o^  make  an  insurance  on  nis  son's  lite  in  his  (the  sou's) 
name,  not  fer  his  (the  feiher's)  own  benefit,  but  for  the  heiMfit  of  his 
son,  there  is  no  law  to  pfevent  him  doing  so;  hot  that  is  a  transection 
ipdto  diffiarent  to  the  present ;  and  if  a  notion  prevails  that  such  an 
insurance  as  the  one  in  question  is  vahd,  the  sooner  it  is  eonected  the 
better.' " — Bitaffon  on  Ufs  Imuranet,  p.  14. 

If  such  a  case  were  to  arise  now,  it  may  be  doubted  whether 
an  office  would  lesast  the  payment.  The  fiither  clearly  had  an 
interest  in  his  son's  living  to  attain  twenty-one,  and  then  acquire 

property  "which  he  might  give  or  leave  by  will  {m  he  did)  to  his 
father,  although  mch  an  interest  was  not  morethau  a  reasonable 
expectation,  and  not  of  any  value  as  recognised  by  law.  At  all 
events,  it  is  not  usual  to  hear  of  a  refusal  to  pay  on  this 
ground,  and  this  branch  of  the  subject  need  not  therefore  be 
further  discussed. 

A  more  frequent  ground  of  objection  is  that  the  party 
insuring  has  concealea  some  material  circumstance  which  he 
-ought  to  bare  OQSununicated  to  the  office.  It  leema  to  ns  tliat 
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till  kir  w  iiniirrfinturiljr  wtrirt  nm  thin  point    Thm^iiip^  80 

"  Not  only  is  he  [i.  e.y  the  party  tosiiniig)  required  to  state  all  inat- 
len  witldii  his  knowledge  winch  be  belieres  to  be  iMterial  to*  the 
queatioii  of  the  inanrance,  but  all  which  in  point  of  fact  arc  Tf  be 
conceals  anything  which  he  knows  to  be  material,  it  is  a  fraud ;  but 
besidt^s  that,  if  he  conronN  anything  which  may  influence  the  rate  of 
prpminm  which  the  underwriter  may  require,  although  he  does  not 
know  that  it  would  have  that  effect,  such  concealment  entirely  ritiates 
the  policy.  An  entire  disclosure  must  then  be  made  of  all  mateiial 
Ihcta  known  to  tiie  aisiired ;  and  not  only  ao,  hat  all  repreaentalioaa 
made  by  htm  as  to  material  fiiets  mvst  be  snbatantiaDy  eorreet;  and  to 
this  may  be  added,  that  wliere  a  representation  amoonta  to  n  wainBt|  it 
most  not  only  be  aabatantially  but  Itterally  tme." 

In  our  opiaioa,  all  qnflrtioiiB  on  thia  aabject  on^^t  to  be 
4toed  by  n  simple  enactment  that  when  an  offioe  baa  oneo  taken 
money  to  effect  a  policy,  it  should  be  bound  to  peitem  the  con- 
tract^ unless  in  the  case  of  firaad  alone. 

%DAm  The  transfer  or  charge  of  the  same. 

As  regards  the  crontion  of  interests  in  a  policy  "by  means 
of  transferring  or  charging  it  by  a  writings  a  deposit  or 
otherwise,  Mr,  Bunyon  says, — 

"The  form  of  the  instmment  is  immaterial :  for  exnmple,  a  deed  poll 
in  the  form  of  a  power  of  attorney,  when  executed  for  a  valuable  con« 
sideration,  was  considered  to  amount  to  an  assignment  of,  or  a  co^  LMlant 
or  agreement  to  assign,  the  sums  which  the  donee  was  empowered  to 
xeoelTe ;  and  indeed,  Ibr  the  mere  purpose  of  a  tiaas&r  of  the  faubarast 
upon  a  sale,  an  agrsemcnt,  an  interchange  of  lettess  offering  and  ao* 
citing  the  sale,  coiq;»]ed  with  proof  of  payment  of  the  puchase-money, 
or  even  a  simple  recpipt,  will  be  elfectual  as  the  most  elaborate 
deed  ad  conclusive  evidence  of  the  contract.  The  evidence  of  a  mere 
agreement  to  cliar^e  must,  however,  be  clear,  for  the  lofunn^j:  <  a  a  court  <jf 
equity  will  i>e  a^uiust  creating  partial  liens,  at  lea^t  in  meruuitile 
transactions,  upon  the  strength  of  equivooal  espiessknia.  A  w^-drasm 
mortgage  deed  will,  moreover,  contain  a  power  ibr  the  mortgagee  to 
sell  the  policy,  either  by  public  anetion  or  private  contract,  or  to  snr- 
render  it  to  the  office;  and  also  a  power,  usually  termed  the  receipt 
clause,  entitling  him  to  give  a  good  discharge  for  the  purchase  or  sur- 
render moneys,  as  well  as  in  the  event  of  the  policy  becoming  a  claim 
-upon  the  failure  of  the  life  upon  which  it  depends  for  the  whole  of  the 
iMnnaDfio  moneys,  inespeotlTe  of  the  state  of  the  aeoonnt  as  bedweea 
himself  and  the  representstives  of  the  mortgagor,  and  without  the  eo»* 
WieiMe  of  such  representatives,  or  the  persons  entitled  to  the  equity  of 
redemption  of  the  policy.  The  ordinary  power  of  attorney,  it  will  be 
observed,  is  not  equivalent  to  the  receipt  clau^^e.  A  deed,  nevertheless, 
possesses  many  advauuiges  over  a  bimpk  a.L^reemeut.  It  is  the  best 
.and  mobl  UMual  evidence  of  the  complete  contract,  and  generally  con- 
tains a  power  of  attorney  (whichi  hewoTer,  need  not  necessarily 
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%j  deed),  and  hj  wUch  paymtat  d  ike  ram  Mored  «uy  oAm  Vi 
aidre  veiidily  oompelled  in  a  court  of  law,  and  eoTenants  for  title.  To 
llieae  maj  be  added  in  the  case  of  a  mortgage,  the  remedy  giren  by 

the  covenant  of  tlie  rnorf fjairor  for  tlie  payment  of  the  mortjj^age  debt 
and  interef^t,  and  liie  n  curring  prciuiuuis,  and  tliat  tite  mortgage  debt 
becouitij  Lh<er«by  a  special  debt,  so  as  to  entitle  the  niorti^ii^-ef^  to  a  pri- 
ority over  the  simple  contract  creditora  ut  tiic  luurtgagur  in  tiic  admin- 
istration of  Ida  aaeeti  upon  lua  deeeaae,  in  tbe  event  of  the  insufficiency 
'   of  the  iomnoe  mopejB  fiv  Ua  aattafiuwiL   The  objeet  of  the  Ibraier 
is  to  enable  the  aarignee  to  aoe  at  law,  but  does  not  rebut  the  equitable 
liability  of  the  assurers  to  aeato  the  application  of  the  money*    *  I  do 
not  think/  said  the  late  Vice- Chancellor  of  Enf/land,  '  that  the  Court 
has  ever  decided  that  a  recei]it  under  the  former  is  to  be  taken  as 
.equi%'alent  to  a  receipt  ^iven  under  the  latter.'    In  that  case,  there  was 
the  ordinary  power  of  attomcyaud  a  receipt  clause,  inapplicable  to  the 
erent  which  had  happened.   The  donor  of  the  power  was  dead,  so  that 
tt^idlad  at  law,  and  H  waa  thoo^t  that  the  difbaeoee  of  langua^  in  the 
two  parts  of  the  deed  proved  that  it  waa  not  intended  that  a  receipt  under 
the  niKidanan  ahnnld  be  eqiuTalent  to  a  receipt  under  the  other.  Where, 
however,  the  power  of  attorney  is  sufficiently  extensive  to  rebut  the 
-eqnitable  liability,  it  is  conceived  that  it  may  be  safely  relied  on,  and 
where  6u<di  a  power  is  inserted  in  the  assignment  of  a  policy  upon  the  life 
of  the  assignor,  either  by  way  of  mortgage  or  upon  trusts;  aiul  it  expressly 
declares  tibat  the  receipt  of  the  assignee,  or  his  assigns,  in  the  name  of 
.tiie  aarignor,  hia  eseenton  or  adminlstfatocei  shall  be  a  anfficient  dia* 
.eharge  to  the  inrafen,  without  any  liability  on  thehr  pait  ttf  see  to  the 
.lypluatioin  of  the  ineney*   It  is  anhnitted  that  the  trw  construe tion  of 
such  a  power,  failing  as  it  does,  ex  necessitate  rei,  ag  a  po^verof  attorney 
bv  the  deatli  of  the  donor,  is  identical  with  that  of  the  receipt  clause. 
Of  course,  when  the  trusts  of  the  deed  are  of  such  a  nature  as  to  nega- 
tive the  liability  of  the  assurer  to  see  to  the  application  of  the  money,  as, 
Ibr  instance,  when  an  assignment  is  made  fat  the  payment  of  debts  or 
6r  any  other  purpose  requiring  tine  and  the  exeroise  of  «  diaeratiaii 
•en  the  part  of  the  tnateei^  no  expreoa  power  of  giving  diacharges 
ean  he  le^uireda 

mortgage  may  also  be  made  by  a  deposit  of  thepolioy,  eitiier  wHh 
or  without  a  memonmdnra  in  writing.  Thd  mere  possession  of  the  policy 
will  not  indeed  give  a  creditor  a  lien  thereon,  partieularly  where  that 
fact  mav  bf  otheru-iMe  explained,  as  in  the  case  of  a  solicitor  who  ordi- 
narily holds  hiB  rlii  nts'  title  deeds.  But  tlie  deposit  upon  an  advance 
of  money  will,  \\  ithuut  more,  give  an  equitable  lien,  and  the  contract  to 
dmge  will  be  inferred ;  and  the  deposit  will  cover  subseauent  advances, 
if  it  Hipear  by  evidenoe  that  tiiey  were  made  upon  tjie  fidth  of  the 
aecnrihTi  or  tint  the  original  deposit  was  eontinned  with  an  agree- 
ment  rar  a  further  advaaee.  And  in  like  manner,  a  poKey  may  be 
deposited  with  a  banker  as  a  scctirity  for  n  rimning  accoimf,  and 
the  de]>o>?!t  may  be  enlarged  by  a  subsequent  agreement  to  secure 
•advances  made  by  the  bank,  after  a  change  of  partner*? :  hut  when 
deposit4.'d  for  a  certain  sum  it  would  not  give  a  lien  for  a  further  sum, 
^Wibeu  the  aeoount  was  overdrawn :  and  it  is  to  ha  jBsmambered  Hiai  m 
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'  every  case  it  is  the  agreement  that  gives  the  lien,  either  as  expressly 
shown  by  a  written  contract  or  by  parol  erideiue  or  nMsessarily  to  be 
inferred  from  the  acta  of  tbe  fiarties.  Aa  the  atatnte  of  frauds  does  sol 
nterfere,  there  seems  moreover  to  be  no  reason  why  the  aeonnty 

•  ipren  by  a  mortgage  by  deed  should  not  be  extended  by  a  parol  agree- 
ment to  recorpr  ftirth  r  advances.  A  deposit  may  also  be  rnnde  to 
secure  a  debt  already  in  (  xi^tencc,  and  that  akliouj[rh  the  debt  be  due 
upon  a  previous  voluntary  bond,  or  to  the  trustees  of  a  vohmtary  settle- 
ment; and  the  deposit  In  such  a  case,  although  voluntary,  is  good  in  the 
eTont  of  a  rabaeqaent  bankruptcy,  unlesa  there  be  friod  or  inaolven^ 

'  at  the  time.    Every  such  depoait  howevar,  it  will  be  remembered,  to  I  • 
valid  in  the  event  of  bankruptcy,  most  be  aeoompanied  with  notice 
tlic  office ;  and,  generally  speaking,  incumbrances  will  take  pnoritv 
according  to  the  order  of  the  dates  at  which  such  notices  shall  have 
been  given. 

**In  tlie  absence  of  a  power  of  sale,  the  mortgagee  will  be  enabled 
'  to  fleOi  through  the  medium  of  a  court  of  equity,  wnethor  the  mortgage 
'  ia  by  deed  or  by  a  aimpile  depoait 

"  Where  an  equitable  charge  only  is  made  (as  must  be  tiie  case  in 
the  assignment  of  a  policy),  the  proper  form  of  tlie  decree  prima  facie 
will  be  for  a  pale.  Tt  would  seem,  however,  that'there  mav  be  a  fora- 
closure  of  a  mortr^age  of  stock,  whether  the  intei*est  therei^be  in  pcw- 
session  or  reversionary,  or  generally  of  any  chattel  personal.  Fonnerly 
the  ohoiee  of  the  lemodjr  would  tie  with  the  mortgagee,  but  now,  by 
the  New  Chaaoeiy  Practice  Amendment  Act,  sea.  48,  it  ia  fmefitM^ 
*  that  it  shall  be  lawful  for  the  Coort^  in  any  amt  for  the  Ibreetoaora  oif 
the  equity  of  redemption  in  any  mortgaged  property,  upon  the  request 
of  the  mortgagee,  or  of  any  subseqi^ent  incumbrancer,  or  of  tbe  mort- 
gagor, or  any  person  claiming  under  them  respectively,  to  direct  a  sale 

•  of  such  property,  instead  of  a  foreclosure  of  such  equity  of  redemption, 

•  npon  umIi  tenna  as  the  Court  may  think  fit  to  direct,  and,  if  the  Court 
'  ahall  BO  think  fit,  without  previoiialy  detennining  the  prioritiea  of  in* 

cumbranoca,  or  giving  the  usual  or  any  time  to  redeem ;  provided  that^ 
if  such  requ^  be  made  by  any  such  subsequent  incumbrancer,  or  by 
the  mortgagor,  or  by  any  person  claiming  under  them  respectively,  the 
Court  shall  not  direct  any  pueb  nalo  without  tbe  consent  of  the  mort- 
gagee or  the  persons  claiming  under  him,  unless  the  party  making 
auch  request  shall  deposit  in  Court  a  reasonable  sum  of  money,  to  be 
fixed  by  Uic  Court,  for  the  purpose  of  securing  such  terms  as  the  Court 
may  think  fit  to  impose  i^on  the  party  makmg  audi  reqiwat.' 
Bwijfon  on  JUift  hmramto^  pp.  189  to  198« 

8rd*  lie  lecovery  of  the  sum  insured. 

When  the  event  upon  which  the  insurance  is  payable  happens, 
the  following  steps  ue  necessary  to  obtain  payment :— The  death 
nuist  be  proved.  The  title  of  the  party  rfidmwg  payment  must 
be  shown ;  and  therefore,  where  there  are  many  deeds  or  trans* 
actions  relatiYe  to  tbe  policy,  a  long  chain  (tf  proof  is  neoeasaiy. 
The  age,  if  not  admitted  (as  it  always  onght  tobe),  must  be 
proved.   When  the  inmuramoe  ia  on  the  aasured'i  own  iift^  e^ 
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has  not  been  effectually  aadgned,  the  receipt  of  His  execators  or 
administrators  will  be  re^jmred.  In  that  case,  and  also  in  the 
erent  oC  the  death  of  the  party  who  is  entitled  to  receive  the-, 
insurance  (not  being  the  assured  person)^  there  must  be  a  legal 
probate  or  administration.  The  law  in  this  respect  is  full  of 
hardship,  nnomaly  and  oppressive  expense,  and  most  earnestly 
do  hope  to  5!ee  t!ie  new  Court  of  Probate  established,  nnd  tlie 
proposed  amendments  made  in  the  law  of  probates  and  letters 
of  administration  before  tlu^  end  of  tlif^  present  sesaion.  Touch* 
ing  the  law  as  it  is,  Mr,  Bunyon  says — 

"  It  is  not,  moreover,  sufficient  that  probate  or  letters  of  nflministra- 
tion  should  be  taken  out,  unless  they  are  so  in  a  court  of  competent 
jurisdiction,  and  HtainpcJ  witli  an  amount  not  leas  than  the  particular 
demand  ;  for  the  probate  can  only  be  received  in  evidence  when  pro- 
perly stamped,  and  a  larger  demand  wmdd  prm  tlie  iosnfficieiicnr. 
For  aioertaining  the  Goiui  in  which  probate  or  great  ought  to  be 
obtsined  in  each  particular  case,  it  mav  be  convenient  to  state  shortly 
the  general  rules  upon  this  subject.  \Vhen  all  the  goods  and  chattels 
(bona  notabiliaj,  thnt  is,  Icg-al  personal  estate  to  the  value  of  £5  or' 
upwards,  are  within  the  jurisdiction  of  the  bishop  of  tlie  dioceso  in 
which  he  died,  probate  or  administration  in  the  diocesan  court  is  the 
only  proper  one  \  but  when  the  deceased  poBsessed  bona  notabiUa  in 
more  tiuoi  one  dioeese  of  the  pre^lnoe,  a  metropolitan  or  prerogatiTe 
probate  or  grant  will  be  requisite. 

Wben  there  are  bona  nolMia  in  more  than  one  province,  there 
most  be  a  separate  probate  or  grant  fyt  each  province ;  and  in  each 
province  it  will  be  diocesan  or  prero^^nfive,  according  as  the  deeeascd 
possessed  bona  nofrrbflin  in  one  or  more  dioceses.  When  a  man  not 
bein^  in  itinere  dies  in  one  diocese,  not  having  property  ^there,  but 
having  bona  noUd/ilia  in  another  diocese  of  the  same  province,  it  is  said 
that  the  archbishop  shall  grant  probate ;  but  when  the  deceased  dies 
ont  of  the  province,  leaving  bona  mte^iUa  in  one  diocese  onlyi  the 
arefalnshop  and  bishop  have  a  concurrent  jurisdiction. 

The  question  as  to  the  diocese  in  which  the  sum  to  be  recovered 
shall  be  taken  to  l>e  bona  notahtUa  must  be  decided  by  the  circum- 
stance of  the  policy  being  under  seal,  or  the  contrary  ;— by  the  appli- 
cation of  the  rule  that  simple  contract  debts  are  bona  notafnlia.  at  the 
place  in  which  the  residence  of  the  debtor  lies ;  whereas  specialty  debt<^ 
constitute  bona  notabiUa  at  the  place  where  the  specialty  happens  to  bo 
at  ^time  of  the  death/' — Bvmfon  on  l^t  Intutance^  p.  816. 

We  have  now  fuliilled  our  task  ;  but  before  concluding  we 
must  refer  those  who  desire  to  study  the  law  of  life  insurance 
in  aU  its  branches^  to  Mr.  Bunyon's  work  on  Life  Insurance,  a 
most  compete  book,  displaying  great  study  and  practical  ex- 
perienoe  in  every  page,  and  to  whidi  we  are  under  great  obli- 
gationa  in  preparing  tiie  preceding  article. 
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NEW  COLONIAL  BANKS. 

Thb  Bank  of  Natal,  fwenilgr  started,  is  to  be  a  bank  of  IsaQe  and  de» 
posit,  the  ImsmesB  being  eopihicted  at  PieternuHnilBlNirg,  and  imear^ 
rated  by  cbarter,  with  fimited  liabilities ;  capital  X15,000,  in  shares  ci 
£3  eaOL  Screral  new  banks  have  also  tMBen  organized  in  the  Cape 
colony.  The  new  Ceylon  Rnnk  has  not  ret  been  brought  intn  n|^M'ratif>n. 
A  local  bank  m  being  promoted  in  Newfoimdbind.  An  net  int-  r|H)rating 
a  local  bank  at  Charlottestow  n,  under  the  title  of  tiic  Bank  oi  Frinoe 
Edward's  lulands,  passed  the  Island  Legislature  on  the  4tk  nit*  The 
capital  ia  iS30,000  cniTeoey,  in  15,000  sharea  of  £2  each,  with  powor 
to  inereaae  it  horaaiter  to  £100,000. 


nOLLIN  V.  STEWARD. 

Nisi  Paius  Court. — Nor/oik  A$size8,  March22, — {Btfort  Lord Cauphkll 

and  a  Speidai  /ary  J 

Ifr.  Serjeant  Byles,  Mr.  O'MaUcr,  and  Mr.  Worlledge  appeared  far  the 
phdn^;  Mr.  Evans  and  Mr.  Coneb  amared  for  the  defendant.    In  this 

action  till-  ]il;iiutiff  sought  to  rceovcr  dn mages  from  the  East  of  Fncrland 
Banking  CompanVy  of  which  the  defendant  wm  the  officer,  for  improperly  re« 
fusing  to  honour  nil  checks.  The  case  tamed  on  three  questions,  which  were 
left  by  his  lordship  to  the  jury  $eriatim  in  the  following  form  t — ^1.  Did  the 
bank  undertake  to  discount  n  rertain  bi!I  for  £'>00  deposited  by  the  plaintiff 
for  that  purpose  ?  2.  Was  there  any  special  agreement  to  emplov  the  jl"VUO 
only  in  a  particular  way  7  3.  Was  a  certain  letter  of  credit  for  j£lO0  obtained 
by  the  pbantaff  for  his  brother  in  Australia  to  be  at  onoe  set  to  the  debit  of  the 
plaiutiff  or  not  to  be  Jcliited  until  employed?  It  appenrci!  that  n  \^itT:ess, 
Wilson,  lifid  been  joint  iiirina;^'ci  with  Day,  jun.,  of  the  Lvim  br  iucli  of  the 
iMnk,  but  Day,  sen.,  had  lur  a  time  taken  the  place  of  Day,  juu.,  and  betwMn 
Ilay»  aen.,  and  Wilson  vradi  differenee  of  opinion  existed  as  to  the  aeeeunt  of 
the  plaintiff.  The  jury  solved  the  three  pomts  involfod  in  the  nana  Iqr  ind** 
ing  a  Teniict  for  the  plaintiff,  with  ^£500  damages. 


BAST  OP  K^GLAND  BANK. — ROLLIN  V.  STEWARD,  P.O. 

Camt     Qmmtm  FUat,  J^ettmhister,  May  8.  {SittmgM  m  Baweo^Btutir 

Term.) 

In  this  case  Mr.  Seijeant  Byles,  Mr.  O'Mallej,  Q.C.j  and  Mr.  W^orlledge 
nppeared  to  show  cause  against  a  ntle  obtamed  on  a  fonner  day,  and  now 
aupport^  by  Mr.  WHIea  wid  Mr.  Conch,  for  a  n^iv  ttialf  en  Ike  gronnd  that 

the  damage.^  were  oxeoqi^ive,  snd  also  for  misdirection. 

The  action  was  tned  before  Lord  Campbell  at  the  la.st  Norfolk  .assizes,  and 
was  brought  against  the  pnhlie  officer  of  the  East  of  England  Banking  Com* 
ptny,  for  not  cashing  three  ehecks  of  the  plaintiff  and  dishononring  a  bill 
niade  payable  at  their  bunk,  nmonntinjr  altogether  to  thi-  ?nm  of  jflll,  when 
at  that  time,  as  appeared  by  the  plaintiff's  pass-book,  there  was  standing  to 
the  pUtintiff'B  ercoit  a  sum  of  Jt\57.  A  part  of  the  plaiutifi'*s  credit  was  made 
vp  by  a  bill  for  if900,  which  the  bank  had  agreed  to  diieount,  and  had  placed 
the  aoHnmt  to  bia  credit  aa  caih.  That  mil  waa  not  dae^  but  the  bnk 
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•temurred  to  mtking  further  advances  in  respect  of  it.  The  plmntiflT  eontemled 

tlint,  liavinj:  agreed  to  discount  the  hill,  and  havin<»  giren  him  credit  for  its 
amount  m  his  pa^^-hook,  he  hnd  a  ri<^ht  to  draw  on  the  halanec  appearinoj  to 
his  credit;  aud  that  he  wa8  injured  in  his  credit,  aa  a  tradesniaQ  and  a  sliip- 
bnilder,  by  the  refusal  of  the  bank  to  bonoor  hit  ebeekt,  which  tiiey  ought  to ' 
have  paid.  The  jury  found  for  the  plaintiff,  damages  j£500.  At  the  trial 
Lord  Cnm|)bell  told  the  jury  to  elve  moderate  dumaj^cs,  but  that  they  were 
not  bound  to  (rive  merely  nomiuai  damages.  It  was  now  contended  by  the 
learned  eomiMl  in  support  of  tlie  rale,  thtt  this  directioB  was  wrong,  and  that 
aa  no  damages  were  proved  the  damages  ought  to  have  been  nominal.  In' 
showing  cause  ag^ain St  this  rule,  it  was  contended  that  the  plnintifT  bcinj*  in 
trade  the  jury  were  justitied  in  giving  him  such  damages  as  they  thought 
woidd  meet  me  injury  he  might  possibly  have  anitained  by  the  defendanfa 
breach  of  duty. 

TliP  Court  Hcre  of  opinion  that  the  direction  of  Lord  Campbell  was  Hgbti 
and  in  accordance  with  the  decision  in  ''Marzetti  v.  Williams,''  (i  B.  and  Ad., 
416).  In  that  eaie  it  was  held  that  the  refuaal  to  pay  cham  for  nnidl 
amounts  was  lUcely  to  injure  the  plaintiff  in  his  trade,  as  it  ahowed  that  the 
defendants  had  a  small  opinion  of  the  plaintiff's  circumstance,  nnd  that  the 
plaiotitf  was  entitled  to  recover  nominal  damages.  The  jury  liad  a  right  to 
aarame  that  rach  refnaal  wonld  be  injurious  to  some  extent,  and  they  were' 
the  proper  tribonal  to  decide  to  what  eitent.  The  Court,  however,  thought 
the  danin^rf?'  vrn,'  Inrpr,  nnd  fn  \hnt  pnrt  of  the  rule  the  Court  were  not 
prepared  to  ex|)rcss  an  upiuion,  and  it  must  stand  over.  It  might  be  that  on 
consideration  coimaei  would  relieve  the  Court  from  expressing  a  decision  as  to 
tbte  ISut,  which  waa  alwaya  a  qaeation  very  diiBcult  for  the  Court  to  deaf 
with. 

Matter  postponed. 


AGKA  AND  UNITED  SERVICE  BANK. 

Thk  half-yearlv  mcotinp^  of  this  bank  was  held  at  the  Bank-hoi!«»p,  Calcutta, 
on  the  I3tb  of  February,  Captain  Baxett  in  the  chair;  when  the  ioUuwiiig  ra^ 
port  waa  adopted. 

The  directors  hnve  nmoh  pleasure  in  reporting  to  the  proprietors,  that  the 
result  of  the  operations  of  the  bank  for  the  past  half-year  has  been  very 
favourable ;  the  accounta  now  submitted  show  a  net  profit  of  Company's  Hs. 
4,05,816-0-9,  bebg  at  the  rato  of  Re.  1*2-12-0  per  cent,  per  amnini  on  the 
capitai.  Aftor  providing  for  a  dividend  at  the  rate  of  9  per  cent.,  there  will 
remain  a  surphn  nf  Ks  1 ,19,  H.'^S-f?.  The  directors  hnve  deemed  it  advisable 
on  economical  grounds  to  purchase  the  premises  occupied  by  the  Bank  in 
Council  Uonae  Stieet,  thus  freeing  the  bank  from  a  monthly  rent  charge  equal 
to  7  per  cent,  per  annum,  on  the  amonnt  of  the  purchase-money,  and  securing 
the  i)ermanrTit  poss(  S'>ion  of  n  commodious  and  centrical  place  of  business  for 
the  head  office,  as  well  as  a  valuable  property  for  the  shareholders.  T}ie  di- 
rectors recommeud  that  the  cost  of  the  house,  Rs.  G0,0(>0,  be  pmd  from  the 
proilaof  the  half-year,  leaving  Ra.  69,413-8-9  to  be  credited  to  the  reserve 
fund.  The  resoluticms  of  the  special  general  meeting,  held  on  the  10th  of 
January,  for  the  purpo«*e  of  increasing  the  Mpiral  to  /O  lacs  of  ru])ces.  and 
deciding  on  the  establishment  of  an  agency  m  Chiua,  arc  uuw  to  be  brought 
ftnmTfor  confirmation.  The  durectora,  in  their  dreular  of  the  26th  of  No- 
vember, intimated  that  the  Bombay  agent  would  proceed  to  China,  but  they 
hate  wiheeqnently  detemiAed  on  ratainiBg  Mr.  Bcown  at  Bombay,  and  JUlr. 
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Jolm  Cariino  wHl  pro(;eed  from  Cslctttta,  bf  tbe  lilll  dinct  ttrnmrn,  for  tb» 
purpote  of  opouug  the  China  agency. 

London^  December  17  1853. 
We  borebf  eertify  tfiat  we  hm  tiiis  ^  eeiciul^  cmnued  the  abstracu, 

■tntementa,  voucliers,  and  securities,  relating  to  the  general  lousiness  of  the 
LouUou  ftjcency  «>f  the  Apra  and  I  nited  Service  Bank,  during  the  six  inonthi 
ended  the  30tli  of  November  la.st,  and  to  its  poaition  on  that  day,  and  we  liave 
the  pleunie  to  report  as  follows  :— 

Bdls  receivable  on  hand. — We  find  that  these  correspond  with  the  fUMTTlrt  ' 
etfftrd  in  the  abstract  of  *'  undue  bills  and  balances.'* 

Bills  discounted  on  hand.— ^Uter  a  OLreHii  examination,  we  find  that  the 
■eme  eonetpond  with  the  tuouiit  entered  in  the  "  lull  report/*  and  as  to  ti 
we  have  the  means  of  knowing,  behave  the  whole  to  be  good  end  Imiihilllii 
mercantile  transactions,  and  bearing  short  dates. 

Secuntiet. — Theae  have  been  properly  accounted  for,  by  the  production 
voodien,  or  of  the  leeuiitiei  themsMveo. 

Current  and  dcuosit  accounts  have  been  tested  by  referring  to  iwiocii  fiolioi 
in  the  Iwlojers,  and  finding  the  results  correct  in  the  abstracts,  the  wocktagef 
the  accounts  has  also  been  cbed&ed,  as  far  as  our  time  would  admit  of. 

Stbnen  at  Goiitte  and  Co.  and  the  Bank  of  England,  on  the  90Kh  idtiao^ 
fvilh  the  etth  on  hand,  appear  alio  to  be  eotiee^  ana  the  bankn'a  pate  booiBi 
have  been  submitted  to  n%. 

Loans. — As  far  as  our  information  goes  these  appear  to  be  regular  and  safe 
tnmaactiont. 

nofit  and  Loss. — ^Thttilatemcnt  continues  to  bear  ila diaracter  of  hnproie* 
nent,  and  the  general  increase  nf  the  VjusIiu  ss  of  the  agency  is  of  a  cotisif?era- 
ble  progrettsive  nature,  and  warrants  the  expectation  oi  a  itiU  better  position 
in  the  above  account  of  proBt.. 

The  establishment  of  the  agencr  continues  to  deserve  our  commendatioBt 
and  eveiy  £Kility  haa  been  offnea  to  na  in  the  diMhaige  of  onr  dntiei  ai 
auditor** 

Wm,  NeWMAKCM,  lAMjii^ 

D,  Allabdici. 
The  foDoinng  iCMdntions  were  than  dnly  passed : — 

1.  That  tlic  acrnunts  siihrnittLil  be  npprove(!  and  passed,  and,  together  with 
the  directors'  and  branch  auditors'  r^iorta,  published  Sot  the  iafonn^iaa  of 
the  shareholders. 

2.  That  a  dividend  at  the  rate  of  9  per  cent,  per  annum  be  deehred  t  ttat 

Ra.  60,000  of  thediviaable  balance  be  appropriated  to  the  purchase  of  the  bank 
premises,  as  recommended  by  the  directon^  and  the  rwnaindcr»  Ra.  59,413 
credited  to  the  reserve  fund. 

3.  That  the  thanka  of  thb  aMetio^  on  the  pert  of  the  proprietary,  be  given 
to  the  leveral  committees  at  Agra,  Madras,  Bombay  and  London«  for  thdr 
management  of  the  affnirR  of  those  bniTirhes  for  the  past  six  months, 

4.  That  the  following;  ^ntlemen  be  directors  for  the  ensuing  half-year : — 
Mean*.  J.  Andeiaon,  w.lBraeken,  C.  Campbell,  R.  F.  Stack  and  J.  Gregoiy 
Yds. 

Auditors  of  the  bnnk  accounts  for  the  current  half-venr  were  then  elected. 

Tht  meeting  having  b^a  made  special,  for  confirmation,  or  otherw  ise,  of  the 
proeeedingp  of  the  special  general  meeting  of  the  10th  of  January  last,  the 
aecreUry  stated  theft  the  TOtes  on  the  meiease  of  the  capital  of  the  tank  stood 
aafollom:— 

Slureholders.         Sbsrea.  Votas. 

In  Ikvoor  of  the  inereaao  holding  7»099,  entitled  to  1,008 

Agsinst   7,  38,  11 

Majonty  m  favour  210  7,061  997 
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It  was  accordingly  resolved — 

Thiiibe  molutions  of  the  special  general  meeting  of  the  10th  January, 
•dopting  the  propositions  of  the  direeCon  of  the  25th  November  bat*  for 
crease  oi  the  capital  to  7^'  lacs  of  rupees,  anil  f^^r      CTtftMithmgnt 4?f  t  tmmfh 
of  the  bank  in  China,  be  now  confirmed, 

C.  Y.  Uazett,  (Jhavrman, 
After  ft  TOte  of  tiienkt  to  the  chaanian  the  meeting  closed. 

Fbancii  R.  Nsilbok*  Secntarf, 


PROVINCIAL  BANK  OP  IRELAND. 

Tbb  iDiinal  meeting  of  the  shareholden  in  this  bank  was  held  at  the  ofliee, 

in  Old  Broml-street,  on  the  18th  of  May;  Sir  Jas.  Weir  Hogg,  MP., 
presiding?.  Mr.  llewat,  the  secretary,  then  read  the  follor\  tn^  report  !~'*Thc 
directors  have  the  pleasure  of  stating  that  the  year  which  has  elapsed  since 
tlie  last  umoal  tteetiog  has  been  of  a  dtetacter  very  bvonrable  to  Irehind, 
and  that  the  improvement  which  was  noticed  in  fonner  reports  as  apparent 
and  progressive  dnrip«?  the  three  previous  years  has  continued,  and  there 
is  every  reason  to  conclude  that  the  general  interests  of  that  country  have  en- 
joyed, and  are  now  enjoying,  increased  prosperity.  The  crop  of  1853,  which 
proved  so  defieienft  in  England  and  on  the  continent^  was  by  no  means  so  nn« 

Sroduciive  or  inferior  in  Ireland.  The  extent  of  ground  under  whent  whs  no 
oubt  much  smaller  than  in  ordinary  years,  but  in  proportion  to  the  extent  of 
cidtitstion  ^  crop  was  eomidered  to  be  quite  an  aTerage  one  in  quantity,  and 
of  good  quality.  The  barley  and  oat  crops  were  not  so  good,  tad  in  some 
districts,  especially  in  the  west  and  north,  the  virld  wns  dcfic-icnt,  but  the 
Tarious  reports  recorded  bv  the  directors  justify  the  conclusion  that  the  pro- 
duce was  not,  on  the  whole,  much,  if  at  all,  under  an  average.  The  potato 
crop  was  a  hu*ge  one,  and  the  quality  good,  and  though  the  disease  of  recent 
^ears  is  not  yet  entirely  removed,  it  appears  to  be  irraduaily  bccominrr  less  in- 
jurious. Importations  of  whrat  and  Indian  corn  into  Trclund  Lave  still  been 
required ;  but,  on  the  other  hand,  the  export  of  potatots,  uud  of  Kram  and 
flour,  from  Ireland  to  England  and  Scotland,  since  last  harvest,  has  oeni  con- 
siderftltle.  Tlie  season  of  1S53  was  not  favourable  for  the  growth  of  flax.  In 
some  favoured  and  well-culti\ atcd  spots  the  yield  nnd  quality  were  good;  but 
the  crop  is  considered  tu  have  been,  on  the  whole,  of  a  mixed  and  rather  in- 
ferior description.  The  high  price  of  grain  and  other  s^ricultnral  produce, 
and  of  stock,  has,  however,  tended  greatly  to  improve  the  circumstances  of  the 
landed  proprietors  and  tUnnuig  classes,  and  the  j^enrrril  trade  of  the  country 
has  experienced  the  benefits  which  naturally  arise  from  the  more  abundant 
dieoleftion  of  noney.  In  eooflrmation  of  this  view,  the  directors  have, 
with  much  satiifaction,  remarked  the  gradual  expansion  of  the  business  of 
the  bank,  the  favourable  result  of  which  is  shown  bv  the  statement  to  which 
the  attention  of  the  meeting  is  now  requested.  The  account  submitted  to 
the  last  yearly  geneial  meeting  in  Har,  1653,  showed  the  amonnt  of  rest* 
or  undivided  profits,  at  26th  March,  1853,  to  be  jC132,l47  15s.  5d.i  out  of 
which  there  was  paid  to  the  proprietors  a  bonus  of  4  per  cent,  at  Midsummer, 
IBoli,  amountine  to  jC2 1,600— leaving  a  balance  of  Xl  U),547  16t.  dd.  And 
tfiere  hee  been  rarther  deducted  the  nmount  of  two  half-yearly  dividendt  |Mid 
to  die  proprietors  as  follows,  tii^— at  Midsummer  1853,  j£21,600 ;  at  Cluist- 
mas,  1853.  .^21,600— tOMther,  jC43,200— leaving  of  the  rest  of  last  year  a 
balance  of  j£lb7,347  15«.  od.;  to  which  there  has  since  been  added  the  amount 
of  net  profits  Ibr  the  year  ending  on  the  26th,  being  the  hut  Satordav  of 
Mareb,  1854,  after  deducing  tin-  pro]>erty  tax  and  all  expenses, and  providing 
for  all  bad  and  doubtful  debts,  £77,^70  14f.  6d.,  making  the  amonnt  of  rest, 
or  undivided  proats»  at  25th  March,  1854,  £145^1B  9s.  lid.  The  directors 
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luKve  no  donUtluit  the  proprieton  will  concur  with  them  ttYMwiagtiutttiio- 

ment  at  highly  satisfactory ;  and,  notwithstanding  the  recent  flrite  nt  which 
the  last  bonus  wa?  jinid,  the  (Hrertors  feel  that  the  amount  of  the  last  year  i 
profit,  and  the  present  couditiuu  uf  the  rei»t,  are  sucii  a«  to  cntiiie  the  share* 
Doldere  again  to  parttripate  in  an  increased  diTiaion,  and  tbey  have  aeeotding^ 
now  to  announce  their  intention  to  pay  in  July  next  a  bonus,  or  extraordinary 
dividend  of  £\  on  each  ,£'100  share,  and  is.  on  each  ^10  share  of  the  cs^tu 
stock  of  the  bonk,  in  addition  to  the  usual  half-yearlydividend  of  4  per  cent>» 
makkig  the  amount  to  be  then  pud^  JB2  on  eaen^lOO  ihav^aiid  HSkoneaiA 
XIO  share ;  and  thqr  puypate  alao,  as  heretofoge,  to  paj  the  propetty  tmi  bt 
the  proprietora, 

•*  Ja-MEs  Helmk,  Chairman." 

The  chairman  would  be  glad  to  know  li'  any  gentleman  wubed  for  further 
InfimDatioa  on  any  pmnt  in  the  report.  If  not,  he  would  proceed  to  more  ila 
leeeption  and  confirmation.    He  did  so  with  great  pleasure,  because  that  do^ 

cTiment  was  «o  sntisfactory  as  to  render  it  unnecessary  for  him  to  do  more  than 
address  to  them  a  very  few  observations.  The  business  of  the  bank  was  per- 
fectly tound,  and  it  was  highly  gratifying  for  him  to  be  abb  to  state,  that 
theft  waa  aeareely  any  previous  year  in  which  the  losses  from  bad  debu  had 
been  so  <«mn]l  as  on  the  yircsent  occasion — enabling  them  to  pay  the  usual  divi- 
dend (8  per  cent,  per  anuum),  together  with  a  bonus  of  4  per  cent.,  and  to  add 
j^l 3,000  to  the  rest.  In  commercial  transactions  it  frequently  happened  that 
the  gain  of  one  man  was  the  loss  of  another ;  but  he  had  the  satisfaction  of 
believinp  that,  as  regardci!  tliis  establishment,  its  interests  were  not  developed 
without  improving  the  moral  and  social  condition  of  the  people  of  Ireland. 
He  did  not  think  he  could  better  illustrate  the  position  of  that  country  and  her 

Seople  than  by  referring  to  Parliamentary  retumSi  whieh  showed  a  very  rapid 
immution  in  the  paui>er  poptilntion,  The  improvement  in  the  value  of  land 
continued,  though  at  tne  present  moment  there  "  m  ni)t  so  great  a  demand  for 
the  purchase  of  it  as  there  had  been.  He  might  loiurm  them,  however,  that 
the  land  wbidi  waa  fint  sold  noder  the  Eneombered  Estatea  Aet^  woidd  hsfo 
sold  a  short  time  since  nt  an  advance  of  from  20  to  50  per  cent.,  and  if  it 
\^  fiuhl  not  do  so  now,  it  \^  as  only  in  consequence  of  the  alteration  in  the  state 
of  the  money  market.  It,  however,  the  demand  for  purchase  was  not  so 
great,  that  for  ooeupation  was  very  great,  and  there  was  aeaiee^  a  finm  which 
remained  a  day  without  being  occupied,  they  being  roidUy  taken  up  at  high 
rents,  which  were  regularly  paid.  Another  point  of  congratulation  wn«»  the 
state  of  the  stock  in  Ireland.  They  ail  knew  how  ereatly  the  stock  was  re- 
dneed  in  that  oountiy  during  the  Aunine  Tear;  wlSct  he  bdiefed  now  tfao 
pigt,  cattle  and  other  stock  was  more  abundant  than  erer*  whilst  the  quali^ 
was  also  greatlv  improved.  As  regarded  the  railways,  ver^-  little  ha<f  been 
done  to  extend  them  by  subsidiary  lines,  but  the  chief  or  main  railways  continued 
to  give  every  possible  fiwifityfor  oonwNDdostiOB  between  DoUin and tiie  prin- 
eipal  towns,  such  as  Walnfbrd,  Galway,  Coilc,  linerick  and  BeUb^  and 
assisted  to  develop  the  resources  of  the  con?panv.  He  \va?  happy  to  sav  that, 
in  their  esUbiinhment,  they  had  always  been  most  fortunate  m  having  most 
eflldent  mansffevs  and  sobordmate  officers,  and  that  the  best  feeling  had 
always  existed  between  the  directors  and  pinprielors;  and  he  could  assnm 
them  that  nothinp-  should  ever  be  vnuiting  on  the  part  of  the  board  to  con- 
tinue that  feeling  by  the  closest  attention  to  the  interests  of  the  hank.  In 
delusion,  he  beg^  to  move  that  the  report  be  received,  adopted  and 
printed  for  circulation  amongst  the  proprietors.  (Cheers.) 
The  motion  having  been  sccont^etf.  was  carried  nihuiliuously. 
Votes  of  ^hanks  to  the  manses  and  secretaxy  *^«7>nyf\y<  the  S(00Qe4in§k 
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KATIONAL  PROVINCIiUi  BANK  OF  ENGLAND. 

« 

The  annnal  general  meeting  of  the  projmetors  in  tbia.  bank  was  belt?,  at  the 
offices  in  Bishopsgate  Street,  on  the  dth  May,  Mr.  J.  F.  Laurie  in  the  chair. 
The  secretary  having  read  the  edvertiaement  convening  the  meeting, 
The  ebairmftn  observed  that  be  had  great  pleasure  in  occupying  bis  present 
position  for  the  seventh  time,  at  their  annual  meetings.  He  was  quite  ntrare 
that  if  it  bad  been  necessary  to  come  before  them  with  statements  of  (hmi- 
nishetl  prosperity,  or  attenuated  dividend,  or  togihl  the  pill  of  au  uufuvuurable 
leport,  there  were  many  gentlemen  around  him  who  haid  the  ability  to  do  80> 
nnrl  wfTc  much  better  quahfiLti  tlmn  be  was  for  such  tnsk.  But  be  thought 
he  might  say  that  the  re|>ort  which  he  shouUl  presently  h.ive  the  honour  to 
read  would  be  one  on  which  they  ini^ht  congratulate  themselves.  The  year 
which  had  just  elapsed  was  a  yc  nr  of  great  prosperity  in  branchea  of  com* 
mcrre.  The  trade  with  the  colonies  hail  grently  increased.  The  iron  trade^ 
.'i[ii()ii;'*:t  others,  bad  been  very  nptive,  and  this  hail  contributed  very  materially 
to  the  prosperity  of  this  iui^titutiua,  connected  as  they  were  with  the  sur- 
ronnding  districts,  in  which  that  trade  was  the  main  stifle.  There  had  been 
also  a  great  revival  in  the  agricultiu^l  interests,  which  were  boond  up  with  the 
prosperity  of  this  establishment ;  and  a  still  more  gratifying  feature  in  the 
nistory  of  the  last  year  was  the  prosperous  condition  of  the  labouring  classes, 
of  wliom  so  many  had  been  attracted  by  the  golden  fteUls  of  Australia  and 
California,  and  hw\  sought  employment  in  those  countries,  thiui  rendering  the 
demand  for  labour  greater,  causing  prosperity  in  other  quarters,  and,  by  bene- 
fitting the  retailers,  conducing  much  to  the  interests  of  this  bank.  With 
respect  to  their  own  rehuions,  materiallv  connected  as  they  were  with  the 
value  of  mcmcy,  the  proprietors  must  be  aware  that  in  the  eaily  part  of 
last  year  money  was  low ;  but  the  clouds  which  ;_athered  over  them 
from  the  east  caused  a  stagnation  of  trade,  giving  a  cousiderable  check 
to  people  who  were  disposed  to  draw  in,  and  the  taloe  of  money 
according^  increased.  Fortunately,  however,  this  establishment  con* 
tinned  to  en^oy  the  confidonre  of  their  clients,  who  felt  that  they  could 
not  place  their  money  in  brtter  hands.  Therefore  they  derived  all  the  advan- 
tages arlsin*'  from  the  high  rate  of  money,  and  they  bad  not  had  the  deposits 
wnidi  were  left  in  hand  withdrawn  to  any  considerable  amonnt.  Under  tiiese 
circumstances  they  had  enjoyed  a  vcn*  Inr^r  share  of  yirosprrity.  He  trusted 
that  the  shareholders  would  think  that  the  directors  hud  done  the  utmost  tbev 
could  for  the  well-being  of  their  affairs,  and  that  they  would  be  satisfied  with 
the  report  which  be  should  have  to  offer  them. 

"  In  nppi  nrin^'  VuTorc  the  proprietors  ;vit!i  their  twenty-first  nnnunl  report^ 
the  diiLclors  arc  hnp]»v  to  state  that  the  circumstances  and  character  of  the 
past  year  render  tiie  duty  which  they  have  to  discharge  on  the  present  occa- 
aion,  eomparativdy  one  of  easy  performance.  In  the  first  place,  the  directors 
have  to  state  that,  in  the  course  of  last  year  their  nttrntion  ^as  called  to  the 
opening  presented  for  nn  nnrnrv  in  connexion  uith  the  Purtsca  brnnch,in  tlie 
rising  soourb  of  Landport ;  accordmgly,  after  due  mquirv,  the  directors  have 
ntended  thenr  ooerations  to  that  phwe :  on  the  other  liand,  the  branch  at 
Portsmouth  has  oeen  closed,  and  tne  business  there  transferred  to  the  branch 
St  Portaea.  A  braneh  also  was  established  nt  Middlcsborough  in  October 
last.  The  discoveiy  of  iron-stone  in  this  locality  has  led  to  the  erection  of 
eiteusife  iron  worka^  wbidi  have  eonsiderab^  uded  to  tiie  populatioB  and 
trade  of  Middlesbormif^,  now  rapidly  becoming  the  seat  of  great  local  enter- 
prise.  A  desire  to  meet  the  convenienre  of  old  and  respectable  connexions  of 
the  Stockton  branch  resident  in  Middlcsborough,  in  no  small  degree  influenced 
the  deteminatioii  of  Ihe  direetors  to  open  this  brnacb,  whidi  they  are  hanpy , 
to  state  has  already  made  en n si derable  progress.  The  tide  of  jjrosperity  which 
awked  the  done  of  VM,  and  which  waa  adverted  to  m  kstrepork,  contmued 
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to  flow  unchecked  »t  the  commeneement  of  the  new  year,  whidi  it  thus  serf  ed 
wispieiously  to  imuigante.  Stimulated  by  the  eontinood  mllaz  of  gold  fiom 

Atistralia,  the  export  trade  proceeded  upon  an  augmenting  scale.  All  the 
producrivr- power-*  of  the  country  were  in  activity;  Inhour  was  scarce; 
consuin I >liua  rapidly  increasing;  prices  of  eriTv  kind  advancing;  and  appa^ 
rently  no  tnterett  w«a  esein|it  from  %  particijjation  in  the  general  prosperity 
which  prevailed.  As  the  year  progressed,  howerer^  the  encouraging  prospects 
with  wliich  it  opened  di'l  not  romnin  ftltogether  unchanged.  In  the  month  of 
June,  the  Eastern  question  assuaied  an  aspect  which  threw  doubts  upon  the  pre- 
•erration  of  peace ;  feart  wvnre  entertained  alto  that  die  citenrive  thipment  of 
goods  to  Australia  would  prove  eieeinve  and  diMttrottt;  andatalater  pei-iod 
TTf  ll-fiinnded  apprehensions  of  a  deficient  harvest  made  themspU>'<»  felt.  The 
sudden  and  rapid  rise,  too,  in  the  rate  of  interest — the  most  sinking  feature 
of  the  year— coaM  not  fiul  to  eicfeiae  an  adfine  tnilaence  npm  credk;  but 
trade,  although  extensive,  was  sound  and  legitimate,  and  notwitbitandinf 
those  disturbing  circnmstnnccs,  the  ycitr  IR'j'^  rln^w!  ^vi'bout  any  reverfc^ 
worthy  of  notice,  and,  in  its  commercial  aD<l  banking  results,  may  be  pro- 
nounced one  of  the  most  satisfactory  and  profitable  upon  record*  I)uring  this 
year  of  extensive  and  prosperous  trade,  the  returns  from  the  company't  branches, 
as  rnip-ht  have  been  rx]>ectc(l,  exhibit  a  stcadv  aiul  I  rilHiy  proirre"?'^ ;  and  in 
tome  districts  coniieeied  with  tlie  great  staple  products,  a  large  iocreane  of 
Taluable  business  has  taken  place.  This  accession  of  business,  and  the  rise  in 
the  vatne  of  money  above  noticed*  enable  the  diiccton  to  lay  befbte  the  pro* 
prietoft  the  foUovnng  iaTourahle  itetement 

1853.  £      «.  dL 

January  !•  Best,  or  undivided  profits,  at  .'i  1st  De- 
cember, 1862,  as  exhibited  at  the 

annual  meeting  in  May,  1853  . .    . .  122,606  16  3 

Dee.  31*  Ket  profits  of  1H5'^,  after  making  allow- 
ance for  bad  and  donhtful  debts,  and 

a  proportion  of  prehuuaary  expenses.  65,242  12  10 

Total         ..iei87,749  9  I 

Deduct  dividendoneompanT'aitQck 

fmira   je24,649  16  0 

Bonus  of  2  per  ceat.  declared  and 

IMudlaetyear   8^216  12  0 

Voteof  proprietonto  offieen    «•     5*000  0  0 

  n  7,966   8  0 


Leavingreat,orQndividedpveAtait31Dee..l853jeU9,883   1  1 


**This  prosperous  condition  of  the  bank's  affairs  justifies,  in  the  opinion  of 
the  directors,  a  larger  division  of  profits  amongst  the  proprietors.  Accord- 
ingly it  is  the  intention  of  the  directors  to  declare  a  dividend  at  the  rate  of 
8  per  cent,  per  annum,  as  well  as  a  bonus  of  4  per  cent,  out  of  the  profits 
of  {flat  year.  The  bonus  to  be  paid  along  with  the  dividend,  at  the  usual 
pctiod  in  July  next.  It  will  be  in  the  reeolleetton  of  the  proprietora  that*  on 
the  occasion  of  thuir  Inst  nnnunl  meeting,  it  was  intimated  that  a  strong 
desire  had  been  expressed  among  the  onicers  of  the  company,  tot  the  forma- 
tion of  a  provident  society  for  their  nmtuul  benefit,  embracing  also,  if  poe- 
nble,  the  principle  of  a  guarantee  fund.  The  guarantee  project  having,  as 
nlrcatly  stntc:!,  hccTi  abaii(loi)prl,  the  X5,000  voted  by  the  proprietors  last  yeaF 
for  the  benehl  of  the  othccrs  luid  clerks  of  the  establishment,  as  a  mark  oi  ap- 
preciation of  their  past  zealous  and  iaitiifui  services,  the  directors,  actiDg 
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ttpon  m  mggettaoii  Unomi  oat  at  laat  nMe^Off,  ppopow  to  ^vide  amongtt 
them  as  »  bomu,  oC  which  they  bo|»e  the  moetuig  wilt  approve." 

Th<i  chairman  then  movotl  tlint  t!iis  report  be  received  and  adopted. 

Majfir  Moore  secoodeti  th«  motion,  uud  observed  tliat  he  so  fiillv  nnd 
coniiidly  concurred  in  everytbiog  which  bad  been  said  by  the  cbairman,  aud 
wu  act  fortb  in  tho  report,  that  he  did  not  feel  it  neeeiaary  -to  do  move  than 
eipress  his  approval. 

The  re|)ort  was  then  adopted,  and  the  retiring  directors  re-electcd. 

Votes  ui  thanks  were  then  given  to  the  chairman  and  directors,  and  to  Mr. 
fiobertaoB,  the  manager,  and  other  offioen  of  the  company. 


THE  OBIENTAL  BANK  CORPORATION. 

Tbv  anBoid  meeting  of  the  Oriental  Bank  Corporation  was  held  at  the  ofRces, 
Walhiook,  Mansion-hoose,  on  the  26th  May,  Sir.  H.  O.  Gordon  in  the  ebair, 

whpn  a  ?<atisfactnn'  report  i^  a<!  presented. 

Tlie  chairman  stated  tiiat  lie  !ind  never,  since  he  had  occ\ipied  the  position 
which  he  held,  met  the  sh&reliolders  under  more  encouraging  circumstances 
than  the  present.  The  year  1853  had  proved  a  most  prosperons  one  for  the 
establitbmcnt,  as  the  declaration  of  a  dividend  at  the  rate  of  15  percent, 
mifrht  lead  them  to  anticipate.  The  whole  of  their  agencies  and  bianches, 
luciuding  those  m  Australia,  were  progressing  most  satisfactorily,  and  aithough 
he  eoold  not  promiae  that  the  pdld  diaeoreries  in  Ceylon  wontd  equal  the 
richea  derived  from  Ballarat  and  Mount  Alexander,  it  was  pleasing  to  state 
that  their  business  was  rapidly  augmenting.  (Applause.)  Their  agencies  in 
Australia  had  been  established  subsequently  to  the  great  excitement  occa- 
sioned by  the  sodden  change  in  the  prospects  of  Port  Philip  and  Sydney,  but, 
notwithstanding  this  &ct,  they  had  found  them  a  profitable  connexion.  In 
other  rrsyiects  their  transactions  had  proved  hirrativi-,  the  soundness  of  rrim- 
nierce,  with  tlie  high  rates  of  the  Indian  and  China  exchanges,  producing 
favourable  results,  though  partial  drawbacks  had  existed  in  the  advance  which 
had  taken  place  in  the  price  of  silver,  a  commodi^  affecting  their  opmtions, 
and  the  increased  value  of  money.  (Hear,  hear.)  The  contingencies  arising 
from  the  present  state  of  hostilities  had  naturally  indneed  caution,  and  this 
would  be  couuuuously  exercised,  not  however  to  the  prejudice  of  the  bank ; 
and  be  thought  that  whoever  might  aueoeed  to  hia  position  would  not  hare 
reason  to  complain  of  the  share  of  success  which  toe  next  twelve  months 
woidtl  fxhihit.  It  would  be  necessnry  sliortly  to  increase  the  capital  of  the 
establishment— «n  incr^Lse  that  he  might  say  would  be  considerable,  the 
enlargement  of  their  business  requuing  additionai  reaourcea.  An  arrange- 
iMnt  contemplated,  he  thought  would  give  satiaftetion  to  the  shareholders, 
viz.,  the  pajrnient  of  the  dirith-nds  in  future  on  or  as  nenr  ns  possible  to  tlie 
Iftt  of  June  and  1st  of  Decemhcr,  so  as  to  enable  the  board  to  avoi  l  rmy 
irregular  distribution  occasioned  by  the  waiting  of  accounts  from  alDroud. 
With  r«apeet  to  chartent,  and  the  competition  of  n\  al  institutions,  they  had 
little  to  apprehend,  bectuae  their  opeiationa  had  already  permanently  estab- 
lished their  success, 

Mr.  Cargdi,  the  manager,  then  read  the  report,  of  which  the  following  is 
■nabetmet:-* 

"The  acconnts  comprise  the  transacttont  of  the  corporation  for  the  year 

endinrr  the  Hist  of  December,  1853;  thei»e  Recounts  nnrc  been  audited  as 
usual,  and  show  a  net  protit  of  ^^136,268  \^s.  2d.  A  dividend  of  6  per  cent.« 
or  JS\  10«.  per  share,  for  the  half-year  ending  the  30th  of  Juoe  laat,  was  paid 
on  the  11th  of  October;  and  ii  iltvidend  for  the  half-year  ending  the  3 tat  of 

I>«^*ceTnher,  1S'»3,  at  the  rate  of  7  per  eent.,  or  .£\  15*.  per  share,  vvn^  )>nid  on 
the  2ist  ult.,  to  which  the  directors  have  now  the  sati&laction  of  bemg  able  to 
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•M  A  bomift  of  8  |ier  cent,  or  10«.  per  share,  to  beeoiBi»  payable  on  (he  5tk 

proximo.    The  total  dividend,  with  bonus,  for  the  year  is  thus  nt  the 

rate  of  15  per  cent,  prr  Htmuin,  free  of  inconu'-tnx,  nn  the  jiniiUup  eapitHl  of 
the  compaoy.  Fur  this  aiitisfactory  result  ot  ibcir  iuuuurs,  ikc  difecuini  are 
maiDly  iadebted  to  the  poMCiwkm  of  the  hurge  ayaikblo  mum  their  db. 
pmal.  Mid  of  an  experienced,  well-trained  establishment,  which  baa  enabled 
them,  notwirhstanding  the  keen  competition  they  nre  exposed  to,  to  improv.? 
the  opportuuuiea  presented  durin^^  the  prosperous  year  tl  at  has  just  ciap«ed 
of  en  CKtenaive  tad  profitabfe  bawieM.  The  c«pit«l  paid  up  on  the  3ut  of 
Deoflmher,  1852,  was  j£dl8,f)65.  The  additions  thereto— by  the  allotokiiit  o! 
new  shares,  made  on  the  •2^Hh  of  April,  1853,  and  by  the  payment  in  full  of 
all  the  shares  of  the  former  i^sue — amounting  together  to  wel23,4do,  make 
the  capital,  u  at  the  31tt  of  December,  1863,  £B^,4SO,  The  leeerted 
nirplna  fiind  sUnds  at  188^4^,  whkli  is  laveited  in  Eeat  ladis  Ckyvemmeat 
•lerurit  ies,  and  held  ae  a  permanent  raecfe  againat  cQiitiiifmeib  ee 
reported.*' 

The  didnum  then  propoeed  Ae  additioMd  booiu  of  2  per  ent»  «hidi» 
with  previous  dividends,  constituted  a  total  dividend  of  16  per  eeoL,  »bieh. 

was  unaniirxnisly  agreed  to. 

Mr.  Borroikiie  congratulated  the  proprietors  on  the  satisfactory  po&itiQu  la 
which  they  found  themselves  placed.  The  additional  oapital  spoken  of,  if  it 
were  jC250,000  or  jCf500,000,  he  had  no  doubt  would  be  subscribed*  eon- 
aidering  the  results  of  management,  and  the  position  nm!  clmractcr  of  the 
directors.  He  was  extremely  gratified  with  the  statement,  and  felt  that  it 
would  receive  the  cordial  approval  of  the  whole  of  the  shareholders,  (Ut^ar, 
heer.) 

Tn  nnsnTr  to  questions  from  Mr.  Borroi'ailc.  tlic  chiiinnnn  stated  t"hat  the 
board  were  authorised  under  the  charter  to  raise  tiie  addrtiouul  cajutal;  thnt 
the  amount  required  would  be  cou&iderable,"  and  that  the  urraugcineuts. 
connected  with  the  issue  of  the  new  shares  wonld  be  shortly  annoanced. 
(Hear,  hear.) 

Mr.  TI.  G.  Gordon,  as  a  retiring  director,  having  been  re-elected,  and  other 
duecturs  named  tu  liii  vacancies,  the  proceedmgs  concluded,  on  the  moUua  of 
the  chairman,  with  a  special  vote  of  thanks  to  Mr.  CargiU,  the  chief  omnsfs^ 
Mr.  Stewart,  iniqiectory  and  the  other  oflBcers  of  the  •t*^lithmmit 

NATIONAL  BANK  OF  IRELAND. 
Tbb  timmd  geneiel  OMeting  of  the  National  Bank  of  Mand  was  hdd  ob 

S5th  May,  at  the  oflBcea,  Old  Broad-street,  Mr.  Newsam  in  the  chair.  Msw 
N.  S.  King  (the  seeMtery)  read  the  report,  of  which  the  fidlowiag  is  an 

abstract : — 

**The  evident  improvement  in  the  eondilioB  of  Ireland,  to  which  the  direfr* 
tors  had  the  gratification  to  allude  in  their  last  report,  has  happily  progressod, 
and  the  year  1853  must  have  been  for  all  classes,  whether  the  landowner  or 
tenant*  the  merchant  or  the  tradesmaut  one  of  continuous  prosperity. 
Lead  has  repidly  advanced  in  price,  owing  to  the  inducement  which  the  im- 
proved state  of  the  country  has  a^orded  to  cnpitaliita  to  invest  money  ift 
Irifh  e<?tates,  and  the  oompnrativelv  favourable  harvest  with  which  Ireland  has 
been  blessed,  (K>mbined  with  the  high  jmces  obtained  for  corn  aud  live  stock, 
lutve  been  particularly  advantageous  to  the  agriculturist  and  grazier,  and 
through  them  to  the  country  at  large.  The  Irish  banking  i nteresta could  noh 
hut  be  benefitted  in  a  great  degree  by  this  wholesome  and  satislhctorv  stnte  of 
things,  but  not  to  the  full  extent  which  might  have  been  expecteii  tVom  the 
great  improvement  that  has  undoubtedly  taken  place,  both  in  busi  uti»s»  uitti  m 
credit  throughout  the  country,  for  the  effect  of  Sir  Robert  VfiA*%  Act  of  1846. 
httkhMin  to  deprive  the  bsaks  of  ianeof  nuehof  thsidwntacftwfeikkwpuUb 
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otherwite  ha\e  arisen  from  the  expanded  ciFCulaiion  which  the  increased  enter- 
priie  and  prosperity  of  the  people  render  necessary.  The  National  Bank  of 
IrellBd  lu'.s  not  sought  to  exceed  the  lioait  sanctioned  by  that  act,  but  from  the 
prncral  rise  in  prices,  and  the  inerrased  trade  of  In^lnTirJ  since  IS  15,  especially 
in  the  westt-rn  provinces,  where  the  chief  business  of  this  bank  lies,  its  circu- 
loiiun  has  oecasioualiy,  in  the  last  tno  years,  been  from  j£2(K),000  to 
jC300,000  emcM  of  the  amount  allowed,  for  whieh  «ieea^  independent  of 
the  necessary  reserve  at  the  branches  for  tlsoir  nrilinary  requirements,  bullion 
has  had  to  be  deposited  at  its  dep6ts  m  Ireland,  at  considerable  expense,  and 
with  great  loss  of  interest.  Another  cause  of  diminution  in  the  profits  ui 
buidniig  busineM  in  Iieknd  baa  fken'ftoai  tiie  atrimilaiioii  of  tiie  niet  of 
discount  in  both  countries,  the  current  rates  of  interest  being  now  as  low  in 
Ireland  as  in  Englanr^,  n  fact  which,  however  gratifying  in  a  national  point  of 
Tuw,  must,  it  is  clear,  wateruUiy  interfere  with  banking  profits.  The  (Erectors 
hvn  tbooglit  it  rigkt  to  call  your  attestioo  to  tboao  eineoiBttMeea,  not  doubt- 
ing, however,  that  the  accounts  wbiob  tbey  now  beg  to  lubmit  to  you  wiQ  be 
coamiCRd  highly  ntitfactoij. 

The  profit  and  lo<*s  acrount  now  stands  as  follows:— 

Balance  of  undivided  prutits  at  December,  1852  ..  JSB,(yji  15  1 
Net  piolitaibr  the  Yetr  1853,  after  writing  off  wad  nufcins 

for  bad  and  doubtful  dobCa  aubieqitent  to  1861  48,303  2  10 

£56^77  17  H 

Deduct  haU-year*t  dirtdend  to  Midaummer,  1863  £\  1,260 
IKtto  ditto      Cbriatmaa,  11,260 


£22,500 

And  dcbtawbidi  were  doubtful  uid  existing  in 
1861,  now  baeona  bod  and  written  off  13,276 

.  35,775   0  0 

je28,602  17  n 

fund   4,277  14  2 


Leaving  a  total  reaerre  fimd  on  December  31,  1853,  of        ^21,980  12  I 

*'Thc  chief  feature  in  these  accounts  is  thiit  winch  so  gratifyiugly  exhibits 
the  continued  increasing  expansion  an(i  usefulutbii  of  the  National  Bank.  The 
directors  referred  in  their  ust  report  to  the  circumstance  of  its  cireulation 
and  deposits  having  increased  nearly  half  n  million  hrvond  vvbnt  thpy  were  at 
the  corresponding  pcriot!  of  the  previous  year,  aiul  tliey  are  now  ha])py  to  say 
that  m  the  last  twelve  months  uiev  have  aj^am  augmented  to  fuUy  an  equal 
cstent  The  reeerve  fund,  Aoun  matenally  inereaaed,  ia  still  below  the 
amount  which  the  directors  consi&r  desirable,  at  the  same  time  the  position 
and  prospects  of  the  bank  ure  now  such  that  tlie  directors  will  feel  themselves 
justified  in  raising  the  dividend  in  July  next  to  the  rate  of  6  per  cent,  per 
annuni,  and  tbia  widi  erery  regard  to  their  fixed  delennination  to  oontanue  to 
aocumnlate  an  adequate  reserve  fund  to  prcTent  the  dividend  being  likely  to 
be  affected  by  any  casual  faHing  off  in  the  profits  of  tlie  bank,  which  the  re- 
turn ol  a  bad  seaaoa  or  other  unforeseen  event  might  occasion.  Most  of  the 
abaraboWwi  an  aiware  that  under  ^  deed  of  BoUiement  a  certain  remuner*- 
tion,  pqpiUo  on  a  fixed  scale  upon  any  dividend  or  bonua  declared  by  the 
berjk,  was  securcfl  to  Mr.  T.  Lnmic  Murrnv  diirinj^  his  life.  This  interest  the 
directors  are  Itappy  to  say  they  have  succeeded  in  purchasing  from  Mr. ' 
UmmfymUnmmbt  eqoitablo  MMdi  hiib  nnd  adranlageoaa  to  the  pra*: 
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Commumcationa. 


pfietan,  M  that  all  claim  which  tliat  gentleiiuui  pouMwd  onto  tke  deed  » 

BOW  entirely  and  !c;z:illv  !i1)ro::rntc d." 

After  a  congratulatory  sjH?ecli  from  the  cliamiian,  relative  to  the  satisfac- 
tory progress  of  buainess,  the  report  was  uuauimuu&ly  adopted  and  the  directors 
re-elected.  It  wee  ateted  that  banieM  will  now  be  eonmeoeed  in  London,  and 
the  board  Itave  promised  to  enquiio  Into  the  fifoepecCs  eonneeted  with  tho 
opeoiag  of  a  branch  in  BelTaat. 


Commimfratioti0 

7b  iU  Editor  qf  tki  BaAir^  Mtgagme, 

FRESENTHENT  POE  ACCEPTANCE. 

Sib,— Win  yon  pleeae  to  tteteln  your  next  number  whet  ia  the  generd 
practice  with  reference  to  the  teoeptance  of  biU«  drawn  after  rigbt. 

Is  the  holder  entitled  to  present  at  any  time  during  the  day — without 
reference  to  buainesa  hours — and  demand  acceptance  as  oi  that  date  7  Say  in 
the  ceae  of  billa  drawn  on  a  banker,  where  the  proper  buaineaa  houra  are  nom 
ten  tin  Ihree  o'dock,  can  the  holder  of  a  bill  present  it  at  life  o'clock,  and  adt 
for  acceptance  n?;  cf  that  date?  And  should  the  dltwer  fofiue  to  comply, 
couM^  the  bill  be  protested,  and  costs  recovered? 

Your  attention  to  the  above  wiU  oblige, 

A  SuBtCUBBB* 

Belfast,  5tk  May,  1854. 

[We  do  not  think  there  is  any  difference  in  this  rcspert,  between  present- 
ment for  fircpptancp  nnd  presentment  for  [iiiyTnent,  and  in  the  latter  case  it  is 
well  established  that  preseutmeut  to  a  banker  must  be  withiu  banking  hours.j 


MEANING  OF  TFRM  MONTH.   COMPUTATION  OF  TIME  WHEN 
CALLM>Aii  MOiXTIlS  CONTAIN  A  Dii  F£RENT  NUMBLli 

OF  DATS. 

Sib,— A  Uttte  diibenee  of  opinkn  baving  anaen  bere  •«  to  tbe  eompuUtioa 
of  time  by  montba  op  billa  of  eiebttige*  I  nm  induoed  to  tronUe  yon  witb  tbe 

following  remarks — 

la  "  Byles,"  p.  131,  tliis  subject  has  been  considered  and  anticipated  aa 
•ometimea  likely  to  oecaaion  a  difficulty;  bnt  to  aettle  the  matter,  he  givea  an 
example  of  a  bill  drawn  on  the  3 1st  of  January,  at  one  month,  wbieb,  in  tbe 
opinion  of  the  learned  ^eotlcmau,  becomes  due  with  the  days  of  grace  on  the 
3rd  of  March ;  now,  as  I  know  this  to  be  at  variance  witb  tbe  opinion  of 
bankera  of  twenty  yeart'  ezperienoe>  and  as  it  appears  to  be  ao  ineonaiatcnt 
tfaatabill  dr.ivvn  on  either  of  fonr  days  (aay  28th,  29th,  30th,  or  3l8t  of 
Janunry,)  should  arrive  nt  its  mnturitv  on  tlie  s^ime  day  (in  Marrli\  I  shn]l 
be  obh^^ed  by  your  intortuing  me  lu  tiie  next  number  of  your  valuable  magazine 
what  the  prartiee  of  bankers  generaOy^  ia  in  aucb  a  case. 

I  am,  mr,  jour  obedient  lerfani; 

Melk$ham,       April,  1854.  H.  J. 

[We  must  refer  tliis  question  to  onr  rendcr<?.  Wc  enn  find  no  le^  autho- 
rity more  explicit  on  the  point  than  "  liyles."  In  the  fifth  edition,  pag<*  149, 
he  says — "  The  incqualitv  in  the  length  of  the  respective  mouths  may  8ume<- 
times  oonsion  a  difficulty ;  but  it  is  said  to  be  a  rule  ne^  to  extend  tbe  time 
tt  wbieb  the  biU  &lla  doe  begrond  the  month  in  wbidi  it .  woidd  hm  iUleB 
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due,  had  that  month  been  of  the  length  of  thirty-one  days.  Thus,  if  a  bill  at 
one  month  be  drftwn  4m  the  dlat  of  Jumaiy,  it  will  be  due  on  the  28th  of 

Fehruary,  and,  with  the  days  of  trrnrr.  jmvnhle  on  the  3rd  of  March.'*  There 
is  no  authority,  except  two  old  text  writers,  refun  d  to  in  support  of  this 
pontioD,  but  we  thiuk  it  right,  for  our  correspoudeat's  construeiiuu  deprives 

the  wetd  ''month"  of  ell  metniiij^  and  makee  it  meeii  limply  a  certain 
number  ol  daya.] 


THE  GILBABT  PRIZE  ESSAT. 

We  have  just  seen  the  first  complete  copy  of  Mr.  Granville  Sharp's  book,  for 
which  we  have  been  waiting  patiently  for  some  time  past.  Our  readers  will 
remember  that  this  received  the  prize  of  100,  ottered  by  Mr.  Gilbart  for  the 
beat  Eaaay  on  the  Adaptation  of  Recent  Diaeoreriea  and  InTentiona  in  Setenee 
and  Art  to  the  Purposes  of  Practical  Banking ;  and  as  it  is  so  intimately  con- 
nected with  the  Great  Exldbition,  the  author  has  deterraincd  to  ])ublish  it  on 
the  10th  of  June,  the  day  fixed  for  the  re-opening  of  the  Crystal  Palace.  At 
thia  late  period  of  the  month  (the  27th)  it  is  impooible  to  look  into  the  table 
of  oootenta  even;  we  mi^  aay,  however,  tliat  it  la  e  lai^e  and  most  attractive 
volnme,  ^rot  up  in  a  vtry  substantial  manner,  with  portraits  of  Mr  Gtllmrt  and 
of  the  author,  together  with  a  host  of  valuable  illustratious,  bank  notes, 
cheques,  bills,  drafts  with  imstatioQS  in  great  variety,  water-markt,  locks,  iafet» 
presses  of  all  kinds,  and  every  other  article  belonging  or  in  any  way  con- 
nected with  the  bttnkinir  hon^c.  There  arc  90  different  kinds  of  illustrations, 
and  most  of  them  contain  several  specimens.  We  shall  take  the  opportunity 
of  referring  to  it  at  length  hereafter,  hot  from  thia  batty  glance,  the  book 
•pfiears  to  emhfaee  a  lai^  tmonnt  of  information  eaperially  adapted  to  tbe 
uaeof  bankcFB* 


^trsf  of  t6t  ;Motit&* 

Winding- UP  Companies. — The  Australasian  Pacific  Steam  Company  will 

be  dissolved — the  hiph  price  of  wage'?,  fi  t  i  :::ht  fuel  preventing  a  successful 
prosecution  of  the  enterprise.  Three  of  the  vessels  have  been  sold  to  a  French 
company  at  a  coiHtiderablc  profit ;  two  have  been  engaged  by  tbe  Government  i 
end  the  lemaining  one,  now  nearly  completed,  will  it  is  expected  realiae  n 
pro6t.  A  first  repavm  mt  of  l.'i  x>pt  share  will  be  made  in  June.  The  number 
of  fhfires  in  tbr  rompany  is  12,600  of  jf20  each,  upon  which  .£14  has  been 
pani,  and  owing  to  the  prospects  of  a  favourable  dissolution,  they  are  selUng  at 
£\b^  in  the  market.  The  sbareholden  of  the  Australaaian  Coal  Company . 
Mve  agreed  to  liquidate  their  aflfairs,  accepting;  in  the  ponnt^  nnd  n  release 
ffom  utrther  liability.  Through  the  cautious  (idiiiinistration  of  the  directors, 
the  whole  expenses  incurred  have  not  e.\ceede<l  .£j,470  which,  from 
mtercat  acenred  on  capital,  baa  bean  reduced  to  1,880.  The  amount  paid 
ima  jC37>620,  and  after  discharging  general  clainui  a  balance  oiJtSOO  wiU  be 
left  lo  meet  anbaeqoent  oontingeni  liabilities. 


Robbery  fpom  a  Bank  Ci.fuk. — On  Saturday,  the  13th  of  May* 
shortly  after  4  o'clock,  an  audacious  robbenr  was  couimittcd  on  Mr.  Tasker, 
«  deri  in  the  hooaa  of  Sarnett,  Hoare  and  Co.,  but  happily  the  detection  and 
leeovery  of  tbe  property  were  inatantaneooa.  Sevend  bankera*  derisa  were 
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waiting  at  the  emnter  of  tbe  London  Joinfe-fltadL  Eank,  forHwpiarpose  of 

reeeiving  the  nmotint  of  their  respective  rlnim?  ;  one  of  them  opened  his  caao 
for  the  puruuse  of  dcckriug  the  suiu  he  required.  A  respectable  looking  man, 
who  states  nis  name  to  be  Charles  Roberts,  standing  near,  passed  his  hat  OTer 
the  esse  helil  by  the  dak,  and  by  Mine  tldght  of  hand  tmufened  the  notes 
it  cnntaineil  to  liii  own  sleeve;  his  arm  wns  seized  and  Tlie  nntei  seen  to  drop 
from  him.  In  a  iew  moments  he  was  in  the  hands  of  the  i)olire,  snd  wa« 
once  transferred  to  the  Maiudon  House,  where  he  has  since  been  committed 
for  trial.  80  adfoitly  was  the  feat  Derformed,  that  the  victim  was  for  a  few 
moments  utterly  unconscious  of  his  loss.  Great  praise  is  due  to  the  captor, 
Mr.  Whitelock,  of  Messrs.  Sa])te  and  Co.,  to  whose  f^anrj  fruid  ansl  detormi- 
natiOQ  the  recovery  of  the  property  is  to  be  attributed,  in  accordance  with  a 
plan  origineting  with  the  manager  of  the  bank,  on  whooe  fvenuees  this  rebbeij 
was  committeo,  a  practice  has  recently  prevailed  of  arranging  the  exchanges 
of  banks  not  included  in  the  Clearing  Honse  list,  by  checks  on  the  Barsk  of 
Dnglauti.  The  amounts  of  notes,  therefore,  m  possession  of  the  cierk  was 
comparatively  smalL  Under  the  old  system  he  would  probably  have  had  to 
account  for  close  upon  ^50,000.  This  dmimstauce  alone  must  go  far  to 
|irove  the  wisdom  of  the  private  hankers  in  having  determined  to  admit  the 
joint-Stock  banks  to  participate  with  them  in  one  common,  clearing  house. 


Thc  New  Customs  and  Excias  Dtmas. — The  biUa  for  imposing 

further  duties  on  malt,  spirits,  and  sui^ar,  provide  that  even-  person  who  may 
be  under  contract  for  delivery  of  such  articles  rnny,  if  tlie  contuu  t  was  made 
without  reference  to  the  new  duty,  add  the  amount  thereof  to  the  price  agreed 
Upon,  and  leoom  acoofdiagly. 


A  Bad  Dkbt.— The  balance  due  to  this  country  on  seeoont  of  the  Greek 

Loan  guaranteed  by  it  has  now  reached  j|f472,518.  Tiie  sum  which  we  hafo 
to  pay,  and  are  still  paying  is  j£f47,000  a  year.  The  last  sum  received  ])y  n« 
from  the  Greek  Government,  in  repayment  of  our  advances,  was  as  lone  a£0 
ai  1848,  and  the  amoiint  was  only  ^7,740.  ^  ^ 


Interest  on  the  Rosso-Dutch  Loan. — Tn  answer  to  a  qnp^tion 
in  the  House  of  Commons,  whether,  while  this  country  was  at  war  with  Russia, 
it  waa  the  mtention  of  GoTemmeat  to  lunfidi  the  Cear  with  the  means  of 
canjnngon  the  war  againa^  this  country  hy  issuing  any  sums  from  the  British 
Iheasury  towards  the  principal  and  for  the  intt  iest  Of  the  th-ht  called  the 
Busso-jDutch  Loan,  contracted  to  he  paid  in  cousnieration  of  the  Russian 
Government  adhering  to  the  genera]  arrangementa  of  the  Treaty  of  Vienna, 
one  of  such  general  arrangements  heing  that  the  navigation  of  European 
riTert  should  he  free.  Lord  J.  Russell  has  stateil  tlint  it  is  the  intention  of  Her 
Muesty's  Government  to  adhere  to  the  obligation  which  tli-  y  hnTc  incurred, 
and  thai  fliera  will  be  no  ground  for  departing  from  eiMsgeiuents  into  whidi 
ucj  nave  eaiensa* 


Russian  Dutch  Loan.- The  pnndpal  remaining  due  la  15,500,0006. 
Under  55th  Geor^^e  TIL,  r.np.  1 !  5,  we  pay  annaallf  interest  at  5  per  mid 
260,000fl.  towards  a  sinking  fund.  *^  ' 
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HANK  MOVBMBNTfik 

Thb  Bink  of  Amtnlana,  according  to  intelH^eeby  the  INfarco  Polo,  hm 
purchased  an  nrre  of  Irind  from  the  Austnilmn  Agricultural  Company  at 
Newcastle,  New  South  Wales,  for  which  they  have  given  jCl,5U0,  for  tbepur- 
I^ose  of  establishiiig  a  branch  bank. 


Tbk  Bank  of  Victoria,  Port  Philip,  has  declared  a  dividend  of  10  per  cent. 
kg  the  half-yoar*  «ftnr  pkdug  two-thirds  of  the  proftu  to  tho  turpliia  fnnd. 


Thb  Irinh  Bauki  have  raised  their  rates  of  discount,  owing  to  the  advance 
^  Bank  of  EngUncL 


The  directors  of  the  National  Bank  (  f  Ireland  propose  to  commence biid- 
ness  in  Loutlou  forthwith.  They  are  also  to  take  into  ^naidfftiftn  tho 
de&irahkaeaa  of  eatabUaiimg  a  branch  at  Beliaat. 

Thb  capital  of  Hm  OriMtel  Bank  will  AofOf  be  farther  inrroMCil,  tko 
cslCBaon  of  boeiDCM  nqviring  additionil  raaouieet. 


0»mtavy  intrlltgmce* 


REVIEW  OF  THE  MONET  MARKET  FOR  THE  MONTH  OF 

MAT,  1854. 

Tut,  events  of  the  month,  in  connection  with  financinl  nffairs,  hnvr  proved  of 
more  than  ordinary  importance.  In  the  midst  of  the  alarm  ( rciited  hv  the 
QDsettled  poaition  of  the  Bank  of  EuKlanti,  and  the  continuous  dram  of  specie 
to  tke  OQBtnMiilt  the  Choncellor  of  the  Exchequer  has  eompleted  kit  aegotia* 
tfoo  far  the  introduction  of  X2,(MX),000  of  Exehi  r|iu  r  bonds,  and  haa  taken 
power  to  recruit  his  resources  by  an  i«sMe  of  jf'4,niHi,(iiK)  more  till  such  period 
ai  proceeda  from  increased  taxation  shall  be  received.  Aimoit  concurrently 
mm  die  flnt  operation,  the  Bank  direeton  were  compelled  to  ndae  thdr  tenM 
ef  fiaeooiit  to  5h  per  centtoaneat  the  increasing  demand  for  accommodation, 
not,  however,  brfore  they  endeavoured,  by  sales  of  stock  and  ot!ier  expedients, 
to  improve  their  situation.  The  state  of  their  accotmta  haa  been  a  source  of 
MiKcitude  from  week  to  week,  the  declennon  in  tbe  reserve,  the  deereaae  of 
haS&an  and  the  increaae  in  private  aeenrities  being  tbe  items  whieb  bsfo 
naturally  attracted  attention  ;  nnd  to  the  present  time,  althniij^b  the  amount 
of  uni»mied  notp*?  ]ircseuts  a  more  healthy  total,  apprehensions  are  entertained 
that  further  rcstncuve  measures  will  be  necessary.  Temporarily,  the  exporta 
of  gold  bnfo  dimtniabe^  and  suppliea  to  meet  any  [mrtial  renewal  of  abip- 
nenta  have  been  opportunely  received  from  AustraUa  and  America;  but  while 
tfie  foreign  cxchnnf^es  present  symptoms  of  improvement,  the  internal  demand 
coQUnues  contiderabie,  and  it  not  hkely  for  the  present  materiallv  to  abate. 
The  eontinuanee  of  tbe  wtr  will  keep  monev  at  high  rates ;  and,  notwHJi" 
^■iMliiHi.  tbe  closer  alliance  with  AnUnt  and  nuaaia,  whieb  mnat  greaHy  en^ 
^ance  tlie  strenj^th  of  opposition  arrayed  Rprninst  tbe  Czar,  some  time  will, 
under  tite  moat  auspicious  circumatanees,  have  to  elapse  before  a  peace,  satis- 
ihctorj  to  all  parties,  can  be  concluded.  The  demand  for  accommodation  ui 
Lonbard-atreet  baa  been  particularly  active  at  ratea  from  a  shade  above  tbe 
Bank  minimvm  to  f>  per  cent,  for  short  first-fins';  pnprr.  Otiier  descriptions 
cannot  be  discounttd  iimlcr  f>\  and  7  I't^i"  ct  iit.  The  allowance  for  deposit*  is 
4|  per  ceou,  and  4  \  may  be  ubtumed  in  cases  where  an  arrangement  far  a 
Aebu  period  n  completed* 
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The  ntUancc  In  tljf»  mh*  of  interest  on  Exchcqucr-bilN  from  2<1.  tn  p^r 
diem,  was  announcetl  ou  the  24th  of  May.  This  is  c^uivuieut  to  an  adiiiuua 
of  7 9,  Td.  per  ftiiQuiii»  and  the  yearly  rate  for  the  fature  will  eonteqnently  be 
85.  bd.  The  last  alteration  took  place  in  October,  when  an  iidvance  was 
adopted  from  \d.,  at  which  th«'y  had  stood  for  seven  months,  to  '2d.  per  dny. 
Thirteea  yeartt  h^ck  a  precisely  similar  rate  was  adopted,  and  the  price  then 
obtained  was  \bs.  premium.  Consols  being  a  firection  above  90,  and  the  bank 
rate  of  interest  5|  percent.,  aa  at  pceaent.  Consols,  at  the  amrant  pfiee  of 
pav  7s.  bd.  pt^r  ninrim  intereat,  and  Fxrliequer-bills  will  now  yield  \t. 
per  cetit.  in  e.vc<-*^  nf  tli  it  late.  T*o  altemtions  have  been  surrgested  to  con- 
stitute Exchequcr-biiis  u  raure  available  aud  steady  security — namely,  that 
tbey  diall  be  reeeMile  in  iMkymentof  dntiea — a  featare  ihey  once  posseaied, 
but  which  was  curtailed  some  years  ago ;  and  that,  instead  of  the  interest  being 
fixed  nt  so  manv  hnlfju'nce  and  farthtni?*  \M-r  <1hv,  the  course  pursue*!  bv  the 
Freneh  Treasury,  and  also  in  the  case  ot  iudian> bonds,  should  be  adopied  of 
fixing  a  yearly  rate  of  ao  moeb  per  cent.  In  the|ireaent  inataoee  an  edfanee 
to  £A  per  cent,  would,  it  is  properly  remarked,  have  been  much  more 
convenient  than  to  the  awkward  rate  <m  2id,  per  day,  or  i£3  8#.  6c^  per 
annum. 

The  Court  of  Directora  of  the  East  India  Company,  also,  on  the  24tb  of 
May,  passed  a  resoloaon  railing  the  rate  on  India-bonds  from  £3  5«.  pereent., 

nt  which  thcv  have  strand  frntn  the  2Gth  of  October  laat^  tO  iC4  per  OCOt.,  Um 
alterahnn  to  ciMiiui  luc  irom  the  former  date. 

Several  uiterutiuus  have  taken  place  iu  the  rates  of  interest,  which  show  that 
the  money  narketa  of  Europe  stand  in  rather  an  anomalous  ptMition.  While 
the  Bank  of  England  have  raised  their  terms  for  accommodation,  the  Bank  of 
Franec  have  sirnultiineously  made  a  redurfion,  hut  this  may  be  in  a  measure 
explained  from  the  circumstance  of  the  buUtun  of  the  one  establishment  having 
been  inereaicd  by  the  diaan  from  the  other.  The  rate  of  the  Bank  of  P^ntaia 
ia  now  4  instead  of  5  pereent.  at  which  point  it  atood  fiom  October  Ust.  At 
Amsterdam  the  money  market  is  easy  at  3  per  cent.,  while  in  Hamburg 


ttneotal  financial  operatkma  »  a  new  Aoatrian  loan  of  j£^3,5O0,0OO,  for  which 
auhsrriptions  have  ocen  reoeifed  from  Amatcidam  and  Frankfort  to  llieeitent 

of  i:2,300,()()(). 

Public  securities  of  all  descriptions  have  improved.  Consols  about  4  per 
cent.,  and  foreign  stocks  aud  railway  shares  in  atlequate  pro|>ortiou.  iiie 
latter  have  been  materially  influenced  by  the  more  fiiTourable  state  of  poHtieal 
relations,  and  the  indispoitition  of  the  Bears  to  continue  their  accounts  in  the 
Knglish  market  now  that  it  is  perceived  ATr  Gladstone  rcfrnifi"  from  increas- 
ing the  funded  debt.  Tbe  rise  in  foreign  stocks  and  shares  has  been  progres- 
aive,  and  quotationa  have  been  lesa  tuible  to  fiortnatioa.  A  moat  miuked 
advance  has  taken  place  in  tlie  Rnaaian,  and  tbe  other  northern  bonds  are  held 
with  greater  firmness  tlnni  for  some  time  f>nst.  In  addition  to  the  other 
causes  which  favourably  luduence  the  prices  ot  railway  securities  the  steady 
development  of  traffic  mmt  be  recogniied  aa  an  important  connderatian. 
What  adverse  eflfect  the  deameta  of  accommodation  may  prodnoe  in  eoonee* 
tion  with  the  interest  rhar^^es  upon  these  undertakintr^  nMrtnins  to  he  ascer- 
tained ;  but,  in  the  meau while,  their  prospects  in  other  respects  are  more 
eneouraging. 

At  the  iateit  moment  (the  29th  May)  Conaolaaie  90|  to  9U.  Kxchequeiw 
bills  wliioh,  previously  to  tlte  incrcsso  in  the  rate  of  interest  were  2s.  dis.  to 
If.  pm.  have  recovered  to  par  t  o  As.  \\\n.  Kxchcquer-bonds  range  on  the 
average  from  \  to  f  pm.    India-buuiis,  Irum  lbs,  dis.,  have  gone  up  to  2s.  pnu 

Tbe  ibarea  of  tbe  Anitialian  Banka  have  eaperieneed  a  eonaiderable  im* 
provcment,  and  tliose  of  the  land  companies  have  likewise  participated  in  the 
movement.  Auatralian  Agrieultoiml  aiid  Van  Dieman'a  Iiand  have  taken  tko 


per  cent. 
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htA  in  the  market ;  t)ie  former  bafiog  riten  from  40  to  46*  and  ibe  latter 

from  11  to  15  per  slmrc. 

The  Mexican  bondholders  have  t^rced  to  dispatch  Mr.  J,  L.  Kickarda  to 
that  republic  as  the  refMreaeBtative  of  their  inteteati.  The  allowanee  is  to  be 
j?l,O0()  per  annum,  and  the  engagement  for  a  period  not  exceeding  three 
years.  Mr.  Falconnet,  the  late  comTTii«i«!ioncr,  is  anxion-'ly  nvvaitedin  London, 
to  give  an  account  of  his  stewardaUip,  but  it  appears  there  u  some  uncertainty 
about  his  return. 

The  value  of  most  kinds  of  produce  has  become  depressed.   The  tightness 

of  money  checking  tlu^  fjrdinary  facilitif^s  for  hn^tnc<^,  the  importers  are  in 
many  cases  compelled  to  realise  at  a  sacrifice.  The  ludigo  sales  have  termi- 
nated at  a  reduction  from  3cf.  to  1«.  per  lb.,  the  absence  of  demand  from 
Russia,  and  the  limited  purchases  of  the  home  trade  prodocing  the  reaction. 

In  tbu  curlier  part  of  the  morth  there  ^vn3  n  better  demand  for  sii^rar,  hut  n 
change  hns  ;«inee  taken  place,  and  that  article^  with  coffee*  saltpetre  and  ric«* 
exhibit  a  U-udcncy  to  prolonged  heaviness. 

ENGLISH  FUNDS. 


Price  on  Price  on 

April ».  Hlghatl.  tmrait  M*]r29. 

Consols   SrUom  VO            S7h  i'U 

JBachequer  Bills*  averH^e  . .  2s.dis.  to  2«.pm.  4s.  pm.  2s.dis.  Is.  to  3s.  p. 

FOREIGN  STOCKS. 

Braanian                                96  98^          96  97 

Buenos  Ayiea       •*                  55|  55i          64  55| 

Chilian                                     —  102  10()J  102 

Dutch                                    661  60}          5Cl  60f 

Mexican                                   23f  21i           23*  24^ 

Peruvian,  4i  per  cent.       «.           60  63              69^  62^ 

Portijsfuese,  4  per  ceut.     . .  374  ^'4 

Kuj^sian      ..       ..       ..          93  96            92*  97i 

Spaniib                                96%  d9|         36i  d9| 


RAILWAY  SHARES. 


98i 

103 

m 

103 

63} 

67 

521 

67 

Eastern  Countiea 

121 

191 

11* 

124 

Great  North ern  .. 

89 

85 

89 

Greet  \Ve8tcrn       ..  .. 

73 

71* 

764 

LwBdoo  and  North  Wertem 

961 

984 

94| 

994 

Midhmd                     • « 

m 

60| 

5n| 

604 

Lancashire  nrul  Yorkshire  . . 

60f 

62 

62 

North  Staifordshire 

13i 

104 

134 

Sonth  Sastem  •• 

63 

58 

624 

784 

Southwestern 

m 

79 

76 

York,  Newcastle  and  Bcmricik 

67 

64 

664 

York  and  North  Midland  .« 

49 

44| 

484 

Nnrthem  of  Rraoee 

29f 

33| 

29f 

334 

East  Indian          .  • 

21} 

211 

211 

STATE  OF  TRADE. 
OprraTIOns  in  the  mnnufncturinp:  distrirts  have  been  somewhat  restnetcd, 
owing  to  the  diminution  of  export  ordeni  and  the  unfsfoorable  aoooiuits  from 
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Australia.  The  priucipal  markets  both  at  Tort  Phihp  and  Sydney  arc  glutt^ 
and  forced  tales  nave  consequently  depreciated  pric^  Although  the  warwilk 
Russia  hM  not  ioterfend  so  kirge'ly  an  v%a^  expected  witb  o«r  geoenl  tiadiiw 

l(.lations,  the  cuiition  cx(  rriscd  checks,  iu  a  degree,  the  UMud  CUItat  OT 
aioti?ity«   The  Freaton  stnkr  ha-^  nt  lcn^t!i  terminated. 


THE  CORN  TRADE. 
Thi  QtMette  letanii  for  Bogbad  aad  WiIm  htm 

CMMSpondin^ 

Week  WhMt.  WtMj  MsWaskt*  8iz  Weeks 

endod  Qra»«old*         '  AvenM.  Arcragc.  rutv.  LastYear. 

«•    «•  «•     d.  t.    d.    .        a.    d.  . 

April  22   64,353  ..  7^^  11  ..    77  4  ..  1    0  44  9 

29   70,581  ..  79  6  77  5  ..  1    0  44  7 

May     G   66,511  ..  79  9  ..    77  8  ..  1    0  . ,   44  7 

„     13   67.450  ..  78  9  7B  3  ..  10  44  7 

20   64,981  78  2  79  1  1  0  44  5 

The  importations  since  the  harvest  of  1853  have  been : — 

WhMit.        (MberOrafn.  Total. 

Q-v  Qrt. 

Thirty-eight  weeks  ended  12th  April. . . .    4,240.441    2,617,246  6,857,687 

Five  weeks  ended  17th  May                        6.^7,349     443.945  1,08U1M 

4^77>790  3»061,191  7,9139,961 

And  the  weekly  averages  hftve  been— 

Thirty-ci-ht  weeks  ended  I2th  April. . . .       111.000  69,000  190,000 

Five  weeks  ended  17th  May                         127,000  89,000  216,000 

More         16,000      20,000  d^OflO 

Tbe  gnin  trude  hu  nuunlniied  e  rteadjf  appearance,  with  a  tendene^*  on  eae 

or  two  occasions,  to  ndvnnce.  The  -^npidic^  of  fniTJi^n  have  been  larpc,  but 
they  have  not  proved  siiiticieut  to  dcpru^ss  the  market,  the  opinion  eontinmng 
to  prevail  that,  between  the  jnesent  period  and  the  harvest,  a  considerable 
Quantity  will  be  required  for  eonsumption.  The  weather  bee  been  aatiifiKtorf 
for  the  progress  of  harvest  operations,  but  ro:n])]niut«  are  still  made  that  the 
nt^rbts  are  cold.  Wc  have  experieiu  cd  some  rains,  thoug!i  it  is  j^nerally 
thought  they  have  been  insufficient  tu  meet  the  requirements  of  the  farmer. 
The  grait  lande  arenot  id  forwerdm  eome  dietrieti  ee  in  oCbeie«  bm  they  aie 
staled  OB  the  avenge  to  pteaent  a  Mtis&etoiy  appearanoe. 


SAST  INDIA  &EMITTANCB8. 

▲MOUNT  OF  BILM   DR4WM  VOB* 

From  the  24th  of  April  to  the  8th  of  J  Jl^"P* *  "^IHI? 

jlijy               _                        Madrai    10,626  18 


9 
3 

I  Bombay  145    0  0 

From  th.9th       ll^toth.^^^  l*-^  ,» 

^  * ••••••••••••••  LBombay  Hil, 

4^119,675  8 


6 
10 
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MONTHLY  CHEONOLOGY. 

April  29tb. — ^The  French  GoverameDt  direct  the  Russian  Contnlt  to  retire 
from  ^lai^iUei^  ToiUoo,  Ham  and  Bordeaaz.— Tbe  bombardtnent  of  Odem 

Gummeaced. 

Bfay  1st. — Evacuation  of  Little  Wallachia  by  the  Russians, 
drd.— Intelligence  of  the  capture  of  Peta  by  the  Turks.— Rititetioii  of 
the  Austro- Prussian  treaty.— Treimiiy  Botioe  imed  nepeetang  ndneriptioiiB 

to  the  new  Exchequer-bonds. 

8th. — Failnre  of  Messrs.  Keade  Brothers,  proviaioa  merchants. — The  Chan- 
oeOor  of  tbe  Bsebeqner  propotmded  lua  fupplemental  war  Imdget  in  the 
fionae  of  Commons. 

f)th.— The  Austrian  Government  opened  aabicripCioiis  at  Amtterdam  and 
Fraukfurt  for  a  loan  of  j*?3,500.000. 

11th. — Tbe  Bank  of  ^England  ratict  ita  laieof  interett  to  5^  per  eent.— Tbe 
Bank  of  France  reduces  ita  rate  of  interett  to  4  per  cent. 

15th — Bnrabardment  of  Silistria  commenct  1  —  \f(»"*8nge  from  the  QneOA 
to  both  Houses  of  Parliament  announcing  the  emboUyiug  of  the  militia. 

I6tb.— A  levy  of  95*000  men  ordered  by  tbe  Pmiaiaii  Govenunest. 

17tb.— The  JUutiaiw  defeeted  at  Nieopolia  on  the  28tb  ult,  with  a  looi 
of  1.500  men. 

18th. — Change  in  the  Turkish  Miui&trv. 

19th«-^ba^poI  reported  to  have  Men  eannonaded  hy  tbe  eombined 
fleets. 

23rd.— T^lnrkade  of  Bigi^  Liban  and  Wtndan  declared.— I^entnli^  of 
Portugal  announced. 
24tn.— Notioe  issued  of  tbe  increase  of  the  rate  of  interest  on  Ex- 

chequer-bills  from  2d.  to  per  day. — The  East  India  Directors  gave  notiea 
of  the  raising  of  the  rate  on  India-honds  from  £3  5s.  to  £4  per  cent. 

25th. — Treaty  between  England,  France,  Austria  and  Prussia,  m  which 
tbe  separate  treaties  previously  concluded  between  France  and  England 
on  the  one  hand,  and  Austria  and  Prussia  on  the  other,  are  reeogniaed  and 
nrlnpted.— Austria  and  Prussia  send  a  joint  sommwis  to  Buaaia  to  Ofaooala  the 
Turkish  temtohes* 


NOTICES  TO  CORRESPONDENTS. 

Hid  periodical  bank  meetings  have  premised  large iy  upon  our  spac^  but  the  proceedings 
faava  been  hnportant  and  uitsvestblg.  The  results,  in  all  cases,  exhibit  aatiaMctory  pn>- 
irreas.  At  tbe  last  moment  the  report  of  tlie  loniuu  Bank  is  obliged  to  stand  oven 
The  dividend  declared  is  o  \m  cent.  Under  t.hese  circuiudtaoces,  we  are  again  compelled 
to  defer  several  contributions,  indwling  lettSRb  Acl  :  sea  Mpadalfyt  00  tihe  msk 
Charter,  which  shall  appear  as  soon  as  possible. 

All  oommnnicaiions,  except  they  involve  important  qaestions,  should  be  sent  st  tlic  latest 
bv  the  'JOth  of  the  month. 

P.  i,  (Barnard  CasUei. — Bullion ' «  Letters  on  the  Management  of  a  Country  B&nk 
naif  be  obtained  (priee  5s.)  from  Messrs.  Qroombrldga  and  Boos.  It  is  just  tbe  very 

T>  luni'    I'lr  r  irrfspondont  will  find  useful. 
An  Au>orTtE. — The  earlier  proceedings  in  Clmnccir  against  the  Chartered  Bank  of 
India,  Australia  and  China  have  been  unsuc^essAil,  but  the  motion  for  an  appeal  upoo 
the  refusal  to  giant  an  isQaiiotaQiv  wiU  be  bcoagfat  before  tbe  Lords  Jastksi,  on  ths 

8rd  of  Juno. 

A  FoREiox  Banker. — ^The  bankers  and  nicrch.mts  of  the  metropolis  9tronwNUl|]r opposs 
the  acbeiiM  for  stamping  foreign  bills  of  excbange»  and  have  pr^arad  a  psiitioa  to 
ParUament  en  tbe  snlsject. 

BASKRciTf  V  nr.rv  RM  — Tt  !i lorn  announced  in  the  Hmh^c  of  C  tuiiKai?:,  flint  no 
meason  founded  on  the  report  of  the  Banknmtcr  Commissioners  will  be  iatioUuced 
IfaiiSMte. 
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fiaidt  of   nslatib  QHetUp  SUtuntf* 

I  A*  Ael  Tlh  and  Mh  of  Vktorlk,  op.  i 
ISSUE  DEPARTMENT. 


1854. 

April  Stnd. 

1S6«. 

April  sgth. 

1864. 

1884. 
Maj  laih.' 

aihrttbolliM   

1 

lMlft,lM 
t.084.900 

11,015,100 
3,984,000 

n,ois,ioo 

S.984.900 

11,874.78» 

'  11.015,100 
,  8.9«4,900 

ll,M7,S7t 

a4,874,73« 

86,847,V0 

BANKING  DKPARTilKNT. 

Proprt«lMr»*C«ptaL  

FabUo  d«po«iU  (inclading  Ex- 
eh«|Oer,  Savings'  Builu,Coin- 
miMKmen  of  NatioMl  Debt, 
•nd  Dt«Maid  Aceeoato)  .... 

April  i2nd. 

April  »yth. 

1854.  I8S4. 
Maj  6th.   ,  Ma|  Uth. 

J4,5S1,000 

1, 787.728 
lS,0fta,52& 

u,:is.i.ooo 

3,018.493 
11,3:6,803 

^  iff 

14,SA3,0rt0  14,5^3,000 
3,804,868  .  8,814^; 

1 

> 

1,838.889  S.7M.4S7 
10,fi88.S3t  1  10.887.010 
lil64»<81  i  I.lll^ 

tl^jM  SM14^ 

Gorerninent  <»rcurit1e*  'inrlndmg 

13.349.cfi7 

14,:i3("i,,HJ5 

762,083 

1 

13,080,079. 
14.43i,l'J2| 
3,941,140 
/•J7.406 

18,560,607 

14,749,460 

3,iK>(1.430 

733,34:j 

11.035,498 

IJ.J44.039 

4.7l3.3bO 

9i,n8,88T  ■ 

€l)t  <B)rc()an8f!G(4 


I  Aprilaiat. 


AuKterdain,  thi  r( 

I)itta  Jimnub*.. 
Rottrniam,  liitto  .. 
Antwerp,     ditto  .. 

BruMeli,  ditto  

Bawbiirgb,  ditto. . . . 
pism.  ■hart  

^MiOi  8  flMMBtlM  •  •  .  . 

BtanolW*,  ditto  .... 

Frankfurt,  ditto   

Vienna,  ditto.  

Trieste,  ditto  

Pet«rabunrh.  ditto  .. 

Madrid,  ditto   

Cadis,  ditto   

Lafk<mi.  ditto  

Genoa,  ditto  

Naples,  ditto  

Palcnno,  ditto  

Ifaviaa,  ditto  

Lisbon,  6«  day**  data 
Oporto,  ditto 


April  S8tb. 


65 


11  IS 

11  IS 

11  15 

95  I7< 

25  17( 

13  4' 

84  9^ 
8*  80 
»  SSi 
118| 

14  0 
14  0 
32i 

6»l 

5(4 

30 

85  iiti 
4li 
1201 
1261 
53* 
53j 


llaj  8th.'  I    U»j  I2tb. 


n 
1 1 


II  15^ 
25  I7i 
25  I7i 
IS  4| 

84  971 
88  80 
88  S» 

14  H 

34 

501 

so\ 

30  5^4 

85  iil 
43 
12«i 
126i 
534 
63i 


PRICES  OF  BULLION. 


Forcijrn  Gold  in  Bars, 

(•^l-Ulil.i'  

Mexicaa  UoU^n  .. 
lafa* 


Per  Ounce. 
Jt3  17  9 

0  0  0 
•  t  • 


Per  Ounce 

Jbi  17  9 
0    5  0< 


Per  Ounce. 

^3  17  9 
0    5  Oj 

0    3  If 


11  13} 
11  154 
11  I5| 
85  171 
25  17| 
13  S 
34  971 
88  SO 

88  a» 
u«l 

18  44 

13  46 
34 

5o| 

25  52} 
1^ 

1861 

53i 
63l 


Per  Oanea. 

0        1  / 
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^tnumU  to  the  Act  7  4*8  VietoHa,  c.  32  .  extracted  from  the  Lokdox  Gazbttba. 


PBIVATB  BAH 


KAMK  OF  BANK. 


1  Ati'Iovor  Bank  

2  Ash  ford  Bnnk   

3  Aylsham  Ihkuk   

4  Aylcsbnry  Old  I^k  

5  Baldock  and  Big:^e«irMle  Bank  ... 

6  Barnstaple  BaDk   ...»*.. 

7  Bsaiiigffoke  «od  Odiham  Bank  ... 

8  Bedford  Rank  

9  Bcwdley  Bank   

10  Bicester  and  Oxfordshire  Bank  ... 

1 1  BirminghamB.ink — Attwoods&Co. 
!  1  T^iniiingham  and  Warwickshire  Bk. 

13  Blxuidford  Bank  

14  Boston  Bank—  Garlit  and  Co  

15  B"^ron  Bank— Gcc  and  Co  

16  iindguwater  BaQk...»«».«.«««.«..«.^*. 

17  Bristol  Brak   ........4. ..«.«* 

18  Brofoley  and  BridgengrUl  Bank  *.. 

19  Buckingham  Bank  

ao  Burjr  and  Saflblk  Btnk....*  

a  I  niinlmrv  Bank   *..*...•.... 

J  2  Hiuibury  Oid  Bank  

i3  Bttth  City  Bunk  

Z4.  Bedfordshire  lA-i^'hton  Buzzard  Bk. 
25  B!rm!nc:hri:ti  TU..    Tajrlor & Lloj ds 

a6  iiradturd  Uid  liank  

17  Brecon  Old  Bank   •«..*.«.... 

2S  Brighton  Union  I? n  k   

29  Barliogton  and  JDriiiieki  Bank  

30  Bnrjr  St.  Sdnrand's  Bank  

31  Cambridge  Bk. — ^fortlock  &  Co. 
3  2  Cambridge  nnd  Cambridgeshire  Bk. 

33  Canterbary  Bnnk   

34  Carmarthen  Bank  *...»....^.... 

35  Chcrtsey  Bank   

36  Colchester  Bank  

37  Colcl),"-;)'!- ar.M  I''s.sex  Bank  

38  Cornish  B.1  Ilk Tweed/ A  Co.  ... 

39  (./orentry  Bank  ......*•».••*••....•••., 

40  City  Bank«  Exeter.  «*•.,.,.,..„ 

41  Craven  Rank— Alcodw  ft  CtK  ... 
4.Z  CarditfBank 

43  Chepstow  OH  Bank  

44  I)erf)y  Rank — Messrs.  Evnns   

45  Derby  Bank — Smith  ond  Co  

46  Derby  Old  Bank   

47  Derizcs  and  WUtduraBank   

48  Diss  Bank  

49  Doncaster  Bank  and  Retford  Bank 
§0  Dwliqgloii  Bank  


; 

AttthorUed 

I 

la*  a*. 

m 

X 

ia,65i 

12,920 

12  086 

1  11,849 

11,899 

•».575 

12,801 

10,070 

i  5i854 

4i  530 

4.547 

4, 660 

A.  666 

29*4X8 

29,281 

)0.02t 

10.6S0 

37»»23 

27|275 
II) B92 

.A  J.OO 
20,70c 

x8  101 

»7,94» 

1     •  t  a  ft  * 

12, 167 

17,786 

12. lO< 

18. CI « 

18.4,20 

34^2 1» 

32,017 

;  3 . 8  69 

*''»597 

»2»323 

■  1     9m  ^  0 

»3»75S 
14,801 

12  2  7  c 

17,090 

U.954 

•  i  » 

23/95 

24,227 

»5.297 

2t. 214 

11  .  <OI 

9»oi5 

9.472 

0    OT  J. 

1 r , 6S0 

9.723 

1    Ja  #  aJC  A 

1  75»o«9 

8,165 

.  " 

Q  .026 

4a  it«« 

Bo  t 

9t.a4C 

15,101 

.  *4a9'® 

14,072 

I c  i  0^0 

1  <. 12Q 

^  m  *  J»  ^ 

4*t«77 

7,540 

0,781 

6.061 

7. 121 

37,007 

40,954 

26,7*7 

»''t949 

17.015 

18.000 

18. 21< 

29,557 

21,456 

22.007 

22,768 

02,302 

*'9.925 

70. <17 

70. 14) 

43*457 

34.924 

3", 205 

*7 . 06 1 

I  5'»*5.^ 

'    *S  >  OiO 

26,044 

26,450 

26. 1 17 

'  4.572 

5  fit 

1  3>52> 

37>li4 

3". 507 

30,402 

<  < . OQZ 

3"i''o 

1  ^Z,Z9T 

33»33? 

12,676 

11,236 
'»T»5/7 

10,941 

11. XXK 

12. 14X 

68,6tO 

00,171 

04.013 

33.794 

*4»93' 

*<>.375 

28 . 010 

>  ^.745 

**>403 

1  2,  2«>> 
».3*6 

12. 464 

12. 267 

|l  3.201 

*»93» 

l.Al  C 

2  AaA 

25.744 

16,440 

16, 651 

'  /  »  Tt* 

17  07X 

49.916 

43.715 

45 » 032 

44.943 

44,750 

'  33.^71 

33.550 

34»»75 

33. 70I 

31  ,042 

23,597 

23.021 

»3.073 

12,962 

i3t>8o 

3.436 

i  3.007 

3.385 

3,144 

25,082 

16,310 

18,314 

18,874 

18,213 

,  4*^.704 

1  28,912 

30,497 

31,191  \ 

S«.985 

49,869 

49.147 

48,360 

48,111 

47,865 

;  >**045| 

5.8>5 

6,224 

6,755 

e>,8ii 

a«,?»7| 

ai,5i« 

21,481 

76.331 

ai,47i 

77,154' 

73.454 

74.735 

77.5»9 

!  7,001 
i  9,387 

1  6,391 

6,391 

6, 171 

6.497 
9.09^ 

1  8.541 

9.200 

9.05< 

13,332 

:  i3.o5« 

»3.4«3 

•3,164 

12,991 

4 '.304 

40,730 

40,785 

41,192 

40,580 

27.237 

'»7,797 

27.087 

26,171 

a6,867 

20,674 

8,650 

9,145 

10,467 

9,613 

10,657 

10,591 

» 10,188 

to, 291 

77,400 1 

7».947 

7a.9i6 

76,  2  H 

78,029 

«Jf«5S 

Digrtized  by  Google 


WPBK|:.T  SMTVUIft  OF  BANKS  OW  mU9« 


Devonport  Bank  

Dorchtster  Old  Bank  

KnPiComwjilI  Bk.— Robins  &  Co. 
East  Hiding  Bank — Bower  6t  Co. 
ikMz  Bk.  ft  BishopfStoftliBrdBk. 
Exeter  Bank 


Atttbotiwi 


6t 
6* 

?3 

54 

55 
56 

^7  FakenbMii  Bank 
5t  Itfingdon  Bk.  &Bk.  of  Wantage 

59  Farnham  Bank  

io  Faversham  Bi»nk  

61  Qodalming  Bank  1 

*a  Guildford  Bank   

^3  Grantham  Bank — Hardy  and  Co. 

64  Hastings  Old  Bank  

«5  Hereford  Citj  and  Oaunty  Bank.. 

66  Hertford  and  Ware  Bank   

^  Hull  &  &iqgatOB-upon-HuU  Bank 
48  HmttiacdoolVirnlkCoaB^Bank 

^  Harwich  Bank  

70  Hemel  Hempstead  Bank  

Bntfindslure,  Bank  

ifa  Banlord,  Ross,  ft  AidMiiMd  tt 
f9  ^>^ieh  Bank 

94  ^wieh  &  Nee(|bani  Market  Bsmk 

75  Kentiah  Bank— Mercer  &.  Co.  ... 

76  Kington  and  RadnocshiraBMDk... 

T7  Knighton  Bank  »  -^.••p*^.. 

^  Knarwboroagti  OU  Ba^k 
79  Kendal  Bank 
A»  Ketteru^  Bank 

4i  I«wBi4MMiU»Bttik 

Ba  Leeds  Bank   •«...••»•  

B|  Lead*  Union  Bank  

44  Leiceeter  Bank  

85  Lewet  Old  Bank  ..^..^.m.-.-.... 

.86  Lichfield  Bank  

€7  Lincoln  Bank   

88  Uandovery  Bank&UMdflQBftnk 
£9  I.<)Ufrhborongh  Baal^  •.^.m^.^.... 

90  Lymineton  Blank.  

t«  LjanBiegittiidliiiMolMliinBank 
92  Lynn  Regis  and  NodblkBMc  •••( 
^  MacQlMfiald  Bank 
f* 

95  Merionethshire 

96  Miners'  Bank   

97  Monmouthahire  Agricaltnral  and, 

Oonunorcial  Bank 

SB  Moomonth  Old  Bank  I 

<99  Newark  Bank 
«Bo  Newarit  and  SleaM  Bt0k 
SOI  Newbury  Bank... 
aora  NewoMirk^tBaak 
tW8  iTivvldherowii  Bask  tad  Voffclk 

and  Suffolk  Bunk   

Jiforwioh  and  Korfolk  Bank  ...... 

JMtf  gottw^faam  and  N»ttingbaimhiia 


10,664 
48,807 
1 12,280 

53.392 

37,894 

8,977 
14,202 
6,681 

6,322 

»4,5«4 

30,372 
38,038 

a».J^4 

^3,635 
>9.979 
56,59' 
5,778 
13,842 
38,764 

»M>5 

21,901 

80,699 

>9.895 

26,050 

9,090 
ZI.825 
44,663 
9,192 

5,6i4 
53*357 
37^459 
3f,3*» 
44,836 
22,786 
100,342 

3W5 
7.359 
5,038 
4*^17 

»3,9i7 
15,760 

7,692 
10,906 
18,688 

»9i335 
>  6,385 

28,788 

51,615 

36,787 
23,098 

49,671 
7JW7» 


AVERAGE  AUOUNT. 


Mm.  U. 


April  1. 


£ 

> 0,245 

46.»45 

107,606 

5».«09 
4».448 

27,065 

»«,439 
6,616 

12, 166 

6,153 
5.5*8 
5.540 
24.244 
33*942 

19.527 
19,685 

42,595 

5 . 3  >  2 

24,635 
36,217 

22,994 
18,468 

59.3'i 

>3,522 

»5.978 
9,634 
21,850 

42,973 
7.934 
5.297 
53.64' 
37,473 
30,829 

30,574 
10,660 
86»Si6 

17*19> 

7,5»7 
4,110 

33,798 
10,604 

13,839 
2,906 

7,4*8 

28,081 

14.560 
26,097 

47,55* 

19,076 

16,918 

46,598 
69,44» 


10, 190 

47,365 

108,631 

5'. 569 
45.202 

27.723 
22,157 
6,651 

«».945 
6,204 

5,298 
6»02I 

25,010 

34,3*» 
18,160 

20,538 

*»»5'3 
4«.875 

5.274 
24,258 
37,690 

",845 
19. »40 
61,874 
13.630 
26,036 

9,260 
22,12» 
42,556 

8.454 

5,355 
54.563 
37,53« 
29,729 

»9.953 
10,760 

90,628 

16,626 

7.515 
4,050 

3»,8h 

".374 
H,553 
*»959 
7,55r 
16^824 

»7,9t5 
H.379 
26,398 
48,480 

20,075 
16,997 

47,4>6 
71,818 


April  8. 

April  U. 

£ 

£ 

10,572 

1  10,705 

49,730 

1  51.399 

■108,586 

'09,342 

52,84^ 

53.557 

45,563 

45,295 

28,274 

27,930 

22,499 

22,476 

7,458 

7,473 

1 1,864 

I  i,8ia 

6, 180 

6,302 

5.506 

5,589 

6,439 

6,908 

26.938 

27,i«4 

35.004 

34,154 

17,974 

17,76* 

*o,554 

20,549 

20,070 

18.594 

43.373 

44. ' 'O 

5.798 

5,882 

23.254 

22,899 

38,2<5 

38,716 

22,483 

22,767 

19,283 

19.795 

63,186 

63,228 

14,448 

i5,»*« 

25,982 

26,005 

8^680 

8,619 

11 ,800 

«o,45« 

42,040 

44.91* 

8,  704 

9.045 

5.440 

5.375 

52,956 

51,732 

37,877 

36,804 

29,616 

30,720 
30,281 

20,770 

1 1 . 000 

12 .AOO 

94,83' 

95,107 

16,527 

19.434 

7,190 

6,9«4 

4»*76 

4,34» 

35.*>5 

3<.«» 

»2,558 

12,474 
16,026 
2,691 

»5,396 

3.043 

7,096 

6,674 

16^616  ^ 

.lis* 


29,358 

14,785 
27,059 

50,837 
20,254 

17,325 

48.473 
74.958 

«6,494 


30,305 
14.012 

27,178 

5i,»73 
20,523 

17,268 

48.557 
75,948 

io,i»f 
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WBKKLT  BBTUBtft  OF  BANK!  OP  IMITB. 


MAIM  or  BAVK. 


06  Naneaton  Bank   

07  Navnl  Bank,  Plymoath   

08  New  Sarum  Bk .— Ereiett  ftSmith 

09  Nottingbam  Bauk   

to  OiWMtiyBank   j 

II  Oxford  OldBanlv  | 

i»  Ohl  Bank,  Tonbridge  ' 

13  Oxfordshire  WimcjBank  , 

U  KaM't  Old  Bank,  Hall  | 

15  Penzance  Bank   

16  Peterboroogh  liank — i  orke  &  Co. 

17  Pembrokeshire  Bank   

18  Kenilin^  Bank — Simmonds  &  Co.. 

19  Reading  Bk. — Stephens  &  Blandj| 

30  Richmond  Bank,  Kidimond   { 

zi  Roclidale  Bank  i| 

2  2  Rochester,  Chathaui,  &  iStroodBk.  | 

23  Royston  Bank   •  1 

24  Rugby  Bank  ; 

25  TTye  Hank  1 

26  Ross  OM  Bunk,  Herefordshire  . 

27  Sailron  WaldenftNoHhBliexBk. 

28  Salop  Bank  

29  Scarborough  Old  Bank   

30  Bhrawalmrj  Old  Bank  

31  Sittingbonrnc  and  Milton  Bank... 

32  Southampton  Town  &  County  Bk. 

33  Soathwdl  Bank   

34  S  uithampton  and  Hampfhin Bk. 

35  StaUbrd  Old  Bank   

Stamford  and  Rutland  Bank  

{Shrewsbury  and  Welsh  Pool  Bank 

Taunton  lh\nk  

Tavistock  liuuk   

40  ThombaiyBank  

41  Ti\.Ttnn  and  Dcvnnsliiri!  Bank 

42  Thrapstone  and  Kettering  Bank. .! 

43  Tring  Bank  and  ChMbam  Bank.. 

44  Towcester  Old  Bank   ' 

Town  and  County  of  Poole  Bk.' 

and  Ringwood  and  Poole  Bk.', 

Union  Bank,  Cornwall   i 

Uxbridj;c  Old  Bank   

Wallingford  Bank   

Warwick  and  Warwickahire  Bank 

Wellington  Bank,  Somerset   

West  Riding  Bank  

52  Whitby  Old  Bonk   

53  Winchester,  A!Tv  vfV,r<1     Alton  Bk. 
Winchester  and  llamptthire  Bank; 

Weymouth  Old  Bank  t 

Wirkswortii  and  Dcrlivsliiro  Bk. 
Wisbcach  and  Lincolnshire  Bank 
Wivcliscombe  Bank  

59  WotvcrhamptOD  Bk.— Goodridce 

and  Co   

60  Worcester  Bunk   

6t  Woreestor  Old  Bonk  ............. 


AYVEAOK  AMOTTHT. 


36 


45 

4« 

47 
48 

59 

50 
5» 


54 
55 

57 
58 


£ 

5.898 

27.3»i 
'  5*659 
3 '.047 11 
•8.471  I 
34t39i  l! 

'  1.852! 

4»,«07| 

'^405| 
J -.545  i 
12,91c 

37.5 '9 
43ii7»  „ 

6,889  I F 

5.590 

>6,393 

17,25c 

29,^641 
4»4='o, 
47.<46 

22,338 : 

»4,8i3 
43,«9> 

4.787 
»8,5«9 

14,744 

6,770 

14,166 

3'.8f8 

25,336 

29,799 

» 3.42 1 
10,026 

13,470 
»»f559 
J  3,53 1 
10,801 

11.856 

1 7,00  ^ 

25. '36 
1 7,064 

30,504 
6,528 

46,158 
•4,258 
25,892 
6,737 
16,461 

59.713 
7,602 

i 

14,1801 

•5,463 

«7.44« 


Mar.  th. 
£ 

3»339 
*3.»55 

!  I  , 310 

»9i«45 
10,918 

31,909 
8,505 
9,498 

47,5*5 

•0,362 

7,885 
10,918 

27,i89 
29,046 
6,092 

4.7'^5 
7,7»» 

»3,4to 
12,404 

•3.582 

4,333 
29,091 

»5,43» 

H,3H 
4<>too 

2, 120 

»3.*75 

«*»i»9 

3.4»o 
1 1,626 
28,978 
26,282 
26,639 

»2,3CO 

6,611 
10,530 
11,772 
12,700 

ft>348 

iOi  loa 

10,853 
14,^95 

8,335 
22,352 

4,421 
45.974 

14,0-5 
20,895 

3,881 
•4.087 

."7.130 
46,649 
6,890 

»2,093 
7,826 
67,408 


April  1. 

£ 
3.501 
15,105 

1 1 , 6i6 
30,966 

«>f439 

9.195 
9,751 
47,856 

11,415 
8,362 

9,7*7 

27.53' 
28,991 

6,a8o 

4.9-1 

7,5,S6 
12,914 

13,215 
15,560 

4.380 

29.3-9 
15,668 

H.38<i 

44,753 

2,065 

13,462 

»«,959 

3,805 
12,424 
30,862 

H,723 
26,946 

1^.134 
6,930 
10,891 
11, 161 
13,2x0 
9,<»8 

io,a68 

15,184 
8,084 

aa,7»5 

4.. ^20 
44,916 

14.477 

20, 23 1 

4»oo3 
•4,392 

37. 51' 
47,802 

7,152 

12,664 
8.576 
68,«75 


Apnl  S. 

£ 
3.708 
27,395 

11,939 
32,279 
1 1 , 290 

33»«39 

9,715 
10,131 

47.897 
11.707 
8,851 
9,667 
27,862 
30,013 
7.oif9 
5,116 
8,249 

12,*^43 
15,030 

17,372 
4.3»6 
29,01 1 
i6,2C7 
24,286 

44.326 
2,068 
15,605 
12,404 

3.819 
12,483 
30,862 
24,080 
26,790 
12,540 

7.00a 

»o,977 
11, 169 

«4.494 
.  8,969 

fO,499 

13,034 

16.434 

7,753 
23,666 

4,C4S 

46,986 

14,269 

21.250 
4.763 
15.567 

3fs^54 
48,700 

7,363 

12.834 
8,603 

69.096 


Digitized  by  Google 


WBBKLV  RSTVRNS  OV  BANKS  OF  118 VB. 


NAME  or  BAKK. 


i6a  Worcestershire  Bank  

i6i  Wolverhampcon  Bank— B.  &  W. 

Fryer  

i<4  Tannoath  and  Suffolk  Bank  

165  Yarmooth,  Norfolk,  Soffolk  Bk. 
1(6  Xork  Bank  


ADthoriMdj 

AVUAOl  AXOUKT. 

1 

Mar.tl. 

April  1. 

April  8. 

1  April  lib 

£ 

'4.309  i 

8,601 

£ 

8,6+4 

£ 
8,504 

£ 

9,058 

1 1,867 , 
53.060 
13,229 
4^387 

1  10,750 
I  39.357 

44.307 

10, 348 
39,806 
11,885 
44i5o* 

11,085 
4X,X45 
12,070 

4^*514 

11,971 
41,085 

47.*a99 

1 
1 

1 

1 
t 

( 

1 
t 
1 

! 

1 

/ 

JOINT  STOCK  BAmUk 


1  Bank  of  Westmoreland  | 

2  Bamsley  Banking  Coropauy   1 

3  Bradford  Banking  Company   

4  Bilston  District  Banking  Company 

5  Ik,nk  of  Whitehaven  } 

6  Bradford  Commercial  Banking  Co.j 

7  Barton.  Uttoxeter,  and  Staffbv&hire 

Union  Bank   

8  Chestertiold  &  N.  Derby sb.  Bk.  Co. 

9  Cnmberland  Union  Bankinir  Ca...| 

10  Cheltenham  &  Olo'stershirc  Hk.  Co. 

11  Coventry  ;nt<l  Warwickshire  Bk.  Co.i 
ra  Coventry  L  iiion  Banking  Company 

13  County  of  Glonccsttr  Banking  Co. 

14  Carlisle  &  Ciitnlu  ilantl  BnnkingCo. 

15  Carlisle  City  auU  J)is!rict  Bonk 

t(  Dndlaj-  ft  W«at  Broniwieh  Bk.  Co.{ 
17  Der})y  an<l  DcrliVbliirc  Bankinj;  Co. 
«S  Darlington  liist.  Joint  Stuck  Bk.  Co. 

19  East  of  England  Bank  I 

20  GlouceMersnire  Banking  Company  1 

21  T?:d!f!iT  Joijit  Stork  Bank  

2i  iimiderstidci  Banking  Company... 

S3  Hull  Banking  Company   

24  Halifax  Commercial  Banking  Co...j 
^5  Halifax  &  Uaddenfield  Union  Bk. 
t6  Haiilon  Banking  Conipan7  

27  ITcrcforJshire  Banking  Company.. 

28  Knarfslwronjrh  and  Claro  Bk.  Ca 

29  Kingsbriilpe  Joint  Stock  Bank.... 

30  Lancaster  Bunking  Company  

?i  Lecfls  Banking  Company  

32  Leicestershire  Banking  Company.^ 

33  liaeoln  and  Lindiej  Braking  Co.. 

34  leamington  Priort  and  Wanrick- 

shire  Bank  

35  Lndloir  aad  Tanlwrjr  Bank  


12,225 

9.563 

49.191 
9,418 

31.681 

20,084 

60,701 
10,421 

35.395 
12,786 

18.734 
16,251 

•44.351 
25,610 

19.971 
37,696 
-C.093 
26,134 

« 55.910 

37.35+ 
»9.333 
» 3.733 
44.»37 
>,50i 
25.C47 

3.95  i 
64,311 

2^,076 

86,060 

51,620 

13.875 
10,215 


ll 


9,338 
9.699 
45.763 
9.300 

30,920 

20,540 

60,919 
10,360 
34,885 
10,413 

25,0+1 

»5.934 
t 10,226 

24,841 

20,095 

35.453 
20,237 
19,900 

14.5>4 
»5i.03i 

18,570 

37,791 
28,402 

13.539 
43.713 
1.479 

»7,i55 

27,855 

58.387 
13.965 
77,4«8 
50,184 

12,035 
10,007 


9,627 

9,5.'^o 
47,c8o 

10,280 

30,615 

20,240 

64,048 
10,976 

35.394 
10,242 

27, 150 

»7,5»3 
112,769 

15.396 
10, 197 

38,157 
•9,778 
20, 148 

16,474 

156,704 

I  B , 409 

34,916 
««.854 
•3,405 

41.675 
1,500 

•8,6'>9 

17,259 

3,935 
58,178 

24.5'6 
80,065 

5«,735 

II,7C2 

10,001 


'  10,021 

50,296 
8,687 

31.190 
19,466 

57,559 
10, 2K9 

34.389 

iO,3*5 

17.025 

16,460 
116,181 

26,695 
20,113 

38.581 
19,018 

11,777 
23.838 

'57.347 

18,438 

33.140 
3>."45 
13,585 
43.4»i 
1.515 
17.339 

17,759 
4,085 

61,028 

^<5.75« 
51.900 

11,945 
9.795 


10,130 

9,380 
51,688 

9,»50 
30,687 
19,816 

55.118 
9,  3  <9 
34.430 
10,788 
26,928 
14,291 

«>8»335 

25.448 

19,36} 

35.331 

•9. '35 

13,  «35 
24,098 

'51.875 

18,406 

37,647 

17,849 

'3,9»o 

45.141 
1.389 
18,575 
28,746 

3.867 
62,201 
18,561 

87,994 
48.727 

13.101 
10,238 
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w«ivt.T  mvpuBHS  ov  BAiiKS  ov  Ultra. 


MAUI  or  BAMK. 


3^  Ifoora  BoUilMll*k  Votts.  Bank... 
37  Nottingham  and  Notts.  BankingCo. 


AatboriMa 


£ 

353x3 


38  National  Provincial  Bk.  of  £ngiaad|  442,371 


39 
4» 
43 


North  Wilka  Buikfaw  Gonpraj 

Northamptonshire  Union  Bank  ... 
Northamptonshire  Banking  Co.  ... 

North  and  SoutJi  Wales  Btlik  

Fare's  Leicestershire  Banking  Co- 

44  SaJdlcworth  Banking  Company  ... 

45  Sheffield  Banking  Company  

46  Stamlnrd,  Spalding  &BoslonBk.Co. 

47  Stuckey's  Banking  Company   

48  Shropshire  Banking  Company  

49  Stourbridge  nndKidd«nninsterBk. 

50  Sheffield  and  Hallamshire  Bank  ... 

51  Sheffield  &KotherhamJt.StockBk.| 

52  Swaledale  and  Wend^dale  Benk.. 

53  Storey  and  Thomas's  Bank   

«;4  Wolverhampton  &  Staflbrdsh.  Bk.. 

55  Wakefield  and  BarnsleT  Union  Bk, 

56  Whitehaven  Joint  Stock  Bank  ... 

57  Wanvick  and  Leaminpton  Bk.  Co. 

58  West  of  England  and  ;South  Wales 

59  Wilts  &  Dorset  Banking  Company 

60  West  Biding  UnioaBankiagCo.... I 
6«  WhitehaTchMidEneiinereBk.Ca| 

62  Worcester  City  and  County  Bk.  Co. 

63  York  Union  Banking  CouMa/  ... 

64  York  City  and  Coaatr  BnaliagCo. 

H  YiikiUn  Bwkiag  Omftaj ..... 


^3«939 

26,401 

63.95' 
59.300 
8,122 

35.843 
55.7*1 
35^976 
47,95 » 
5M30 
23.5H 
5^.496 
54t372 
9,7H 
35.378 

»4,^ 
31,916 

»7flH 

83.535 

76,162 

34.0*9 

7.475 

6,848 

71,240 
94.695 
iia^3» 


£ 

33.705 
»8,5io 

43»,i»» 

4*.945 

75.968 

M.744 
40,982 

53.69Z 
2,158 
37,996 
50,370 
353,075 
47,53a 
56,535 
23,859 
53.034 
5»»5»3 
9,988 

36,537 
13,046 
29,018 

30.8*7 

88,138 

73,-58 

33.230 

5.578 

5.»5» 
69,489 

91.735 
1*5.5^ 


£ 

35.800 
29.343 
421,767 
49,400 

77,629 
25,972 
46,284 

56,245 
2,325 
38,971 
52.498 
353.890 
50,720 

56,919 
24.546 

53.14* 
5».3«o 

9,53» 
36,190 
13.279 
29.695 
3».95» 

84.049 

74. 294 

5.779 

5,120 
70,239 

9*»037 
118,813 


£ 

37.031 

29,070 
416,969 

49.»3S 

80,312 

27,284 
45.705 

59,317 

2*433 
34,6}0 

55,555 
347,869 

49.602 

57,«o8 

14,020 

50,884 

5*.845 

9.442 
34,9co 
13.540 
31,138 
34,32* 

75.448 

73.785 
34,092 
5.590 
5,626 
72.822 

92.350 
111,010 


£ 

3«.«>7 

28,800 

18,784 

79,770 
26, 160 

44.4*» 

58.457 
2,525 
30,796 
58,205 
343.685 
42,828 
5*»07i 
21.37* 
52,001 

5».47< 

9.305 
33.479 
13.635 
30,725 
33.366 

70,818 
75,840 
34.500 

5.34S 

5.937 
71,881 

iiat387 


a66  Priratc  Banks 
65  Joint  Stock  Bi 

2J1  Totali 


£ 

4,607,455 
3.3*5.i857 

U»r.  tt. 

£ 

3,817,983 
3»t37.5^ 

I. 

£ 

3,875.154 

3,t8o,;ii( 

April  8. 

£ 

3^953,648 
3»'i6f  jS^f  ' 

3.971,010 

7.933.3«* 

6,955.547 

7,056,9x0 

7,ii3.4W 

7^095458 

Jtawagi  Weekly  Circulation  of  these  Banks  for  the  month  ending  April  15th  ?— 

PrivAe  Banks  i^3,904.449 

Joint  Stodi  Budn  •  -  >t«53t»S» 

Arerage  Weekly  Circulation  of  Private  and  Joint  Stock  Banks 

ending  as  above  JP?  ,057,603 

On  atmnnnison  of  tlie  above  with  the  Reknini  fbr  dm  Mooift  <i8th  HflCk 

An  wereos*  in  the  Notas  of  Private  Banks,  of   £92,768 

An  iiiertatc  in  the  Notes  of  Joint  Stock  Banks,  of  ^. ..  76,769 

IM-teMMCBih^JIflallu...***.**^*.  i8i^0,4»7 
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CIRCULATION  RBTURNa« 


And  a  compared  with  the  Month  ending  if>ih  April,  1853,  it  show^— 

AntmertoM  in  the  Notes  of  Private  tianka,  of   £41,915 

ABlMrMMiBtlieNolnorJoi^8toekBMkt,i»r    21,074 


Total  inertaie,  m  compared  witii  the  same  period  of  i«it  yew.,  ..  £62,989 

The  foliowfnt^  appain  to  b«  Ite  otmyinitff  state  of  Oo  dicnktloa,  ••  ii(ivdt  ^ 

fixed  iMues^ 

Tto  Pirifite  Bote  IM  BtlMF  Mr  ftxed  iMoef    /'7oj,ootf 

VktliliilSloABtfllBmMMPtlie^  filed  iMi  71,903 


Totai  BXLOw  the  fixed iMQM   £87j^709 


IrMjp  anb  ^(ott^  Ctrntlatiou  ^(turtid. 

Avvra^t  Circulation^  and  Coin  held  by  the  Irish  and  Scotch  Banks 
four  weeki  ending  Saturday,  the  \olh  day  of  Ajtril,  1864. 


Bmlt  of  Ireland ........... 

]ftOf  lucUil  Benlc  of  IittliBd 

Belfast  Bunk  

Korthern  Bank  

Ulster  ikink  

Kutional  Bank  of  IreUnd... 
CJirrirk on-Siiir  Nat.  Bank 
CioBa)«l  >tiiaonal  Bank  ... 


Anthorianl 

1 . 

1    AvMmaClKvkittoB  immglfamltmiu. 

awfttf# 

Amoant  of 

oci4  a  mtm 

Coin  ImU 
^urinf  Fo«r 
Wrrki  esdlM 

■a  abovt. 

'  3.738.418 
917,667 
281,611 

H3.440 

3»».079 
7«i,757 

24,084 

66,428 

£ 

1,915,700 

363.641 
6o,8co 

37,255 

48.387 
411,210 

9,89.^ 
29*047 

£ 

1,319,675 

630,395 
442.015 

252,522 

4<^»,333 
613, a8a 

15,002 

31,252 

£ 

3.135.375 

994.035 
502.815 
289,777 
509,721 
t, 014,492 
24,896 
60,300 

£ 

805.923 
271,074 

267,?5o 
80,910 

219,130 

4ia,8a9 

4,000 

«»,393 

3t7<S,47^ 

«,<4i,4tl 

of  Scotland  

HotrI  BdTik  of  Scotland  ... 

Brttiah  liiteo  CotDpanj  

Oonmwreid  Bk.  or  Seotland 
Xntional  Bank  of  Scotland.. 
Union  Bank  of  Bcotland  and 
BankingCknn.  inAberdc«n 
Kdinhnrgh  &  Ginsgo^v  Bk... 
Aberdeen  Ttin  n  andCo.Bk. 
Votth  of  Scotland  Bk.  Co... 
I>«iido0  BuUnf  Company 
Eastern  Biink  of  Srotlund... 
Western  Bank  of  Scotland.. 
Cljdeadale  Banking  Co.  ... 

Cit7  of  Glasgow  Bank   

Calc'loni, in  Banking  Co.  ... 
P^h  Banking  Company ... 
CMral  Bulk  of  SeoClAod... 

TozALfl  (Scotch  Banks}... 


SCOTCH 

3«V485 

1 8.^,000 

438,024 
374,880 
197,014 


415,690 
I3**<57 

70,133 
154*319 
33,451 
33.636 
337,938 
104,028 

7W1  j 

f. •5.434' 
3fi.656 

4^33 


;  3,087,209 


128,796 

63.955 
167.907 
155.714 
io8t37> 

174,  "7 
59*255 

34.941 
83,765 
13.850 

18, I  - c 

138,560 

33.301 

79»848 

20,012 

13,783 
19,708 


«»3Hi<»3 


a5a,oa8 

114.049 

302,781 

311. >5» 
119,649 

3P.49^ 
89.843 

65.981 
100,540 

21,905 

24, 280 

362,318 
98,469 
100,651 

47.310 

30,451 
36,167 


2,520»09I 


380,824 
178,004 
47o,6i»8 
476,866 
|i8,oii 

506,615 
149,098 

100,922 

184.305 

35.755 
42,400 

500,888 
13  ••.770 
180,500 
67, jji 
44,134 
55»87« 


138,041 

53,773 

158,389 
165,111 

7»»7ao 

•73.675 

49. 155 
36,198 

1  1  1  c .  2 
278,153 

59»65» 

"5.995 

2*5,969 

16,412 
10,456 


3*834*098  lt«448«iio 
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SUMHART  OF  IRISH  &  SCOTCH  RETURNS  TO  APRIL  15,  1854. 


Tlie  Tift  urns  of  Circulation  of  the  Tri.^h 
•nd  Scotch  Banks  for  the  four  weeks  ending 
16th  April,  when  added  togedier,  give  the 

follf  v.in.'  r\>  the  average  weekly  circulation 
of  thc^"  Liiiiiks  during  the  past  month,  viz. : — 

Average  CireiiU^  ef  the  Irbh  Baalu..^0,04),4ll 


Total  Af«nga  dMolafSM  affbewBaDka 

 jtlM71«M« 


On  comparing  these  amonnts  uith  the 
Betuma  for  the  mouth  ending  18th  March 


DecrMM  in  the  Cirailatiea  of  Ifisb  Baaki  4^  6fbM7 
tothaClicalatfeDaffleeCABeaka 


ilh   ^.611 


And  as  compared  with  tlw  flMOtll  tlldfag 
Apcil  16Ui,  im,  UM7  •how— 

Inert"  i-*-  In  the  rirciiTation  of  Irish  Banki^  T.T?'  rrf 
lucrcoac  in  the  Circulation  of  ticotch  Backs   J4 1,476 


Total  iacrease  on  the  /ear  l|467,m 


T!ie  fixed  issues  of  the  Trl«h  and  fvrotch 
Banks  at  the  present  time  axe  given  in  the 
Banking  Ahmmoe,  as  fbUowBh— > 


8  Il  i'ik  .  in  Irclaind,  allowed  to  i^sue. 
IH  iiauks  in  Scot. and,  allowed  loia»ue 


jt6  Banks  in  nil,  tl'nwed  to  issue. 


The  foUowiug  appears,  thereforsi  to  be  the 
oompaiativa  atato  or  tlM  d 


tdfcalstion:— 


Irlah  Banks  are  abore  their  fixcNi  iwue 
Scotch  Banks  arc  above  their  ftxsd 


Total  above  the  fixed  issue   4ei,033,Su6 

The  amounts  of  Gold  aud  Silver  held  at  tbe 
head  officer  of  the  several  banki^  dnvimg  tilt 

past  month,  lirn  .*  hcf-n     toll"w.s: — 

Gt)ld  and  SUmheld  bj  the  Iriah  BstUu  4nst7S.11f 
Geld  and  aOffwhddlv  the  SaoiABaaks  1.4 


MlerOotdaBdSilvwOefai  4Mtl.Mi 

Being  a  daenase  of  £82.627  on  the  part  of 
the  Irish  Banki^  and  a  decrease  of  £16^ 
on  the  part  of  the  Sooteh  Banks,  on  the 
■several  amounts  held  hj  thtm  ihUT**^  Ika 
preceding  month. 


CIRCULATION  OF  XE£  UNITED  KINGDOM  TO  APRIL  15,  1854. 

The  following  is  the  Mate  of  the  Note  Cireolatioii  of  the  United  Kingdom,  iw  tbe 
month  ending  the  15th  April,  1854, 


Bank  of  KriKtaod  ., 
PriTSte  Blinks  .. .. 
Joint  Stock  Baaka 


Total  in  England 
Scotland  


UalledKlagdoB.. 


•a  ifth,aaooi 

1  • 
i« 

liar  IH. 
^21,363.930 
B,8II.G91 
M7S.su 

April  15. 
3,904,449 

s,ias,iM 

Incrense. 
76,700 

a,844,sei 

1D.014.)&S 
S,g34.098 
0,641,411 

m«707»ia7 

Mf,id> 

79m 

The  compariaon  of  the  month  ending  April  I6th,  1853,  with  the  month  enfinf 
April  15th,  18.'>4,  shows  a  decrease  in  the  Bunk  of  England  circulation  of  ;C736,1SI, 
■n  mcretm  in  Private  Banks  of  i^41,915,  nod  an  inavue  in  Jwnt  Stock  BaidEa  ef 
jf8l,074;  being  a  total  deetmte  in  En|^d  of  jt678.U8:  while  in  Seotlmd  there  it  an 
increase  u(  £341, 47 G;  and  in  Ireland  an  iwc  mise  of  jt  1,125,779.  Thus  showing  that  the 
month  ending  15th  April,  as  compared  vvith  the  same  period  last  year,  presents  a 
deereate  <^  j£^673.U2  in  En^and^  and  an  increase  of  i:794,I13  in  the  Uniied  Kimgdom. 

The  return  of  Bullion  in  the  Bank  of  Enghud,  for  the  month  ending  April  Iftfc, 
giveii  an  ngpjepate  nmonnt  in  both  departments  of  i.  14,182,018.  On  a  comparison  of 
this  with  tbc  Beturn  for  the  month  endmg  March  18tb,  there  appears  to  be  a  decrmm 
of  £l^nfl90 1  and  a  dberetue  of  jf4,&54,826  ae  eompered  with  tbe  mme  period  Imt 
year. 

The  stock  of  sp^e  held  by  tbe  Banks  in  Scotland  and  Ireland  during  the  monA 
ending  15th  April,  waa  ;^,52 1,345;  being  a  d^erense  of  iC9S,919  aa  compared  with 
the  return  of  thu  previous  nioncfa*  and  an  tgcneue  of  i!Ml,080  aa  compared  i/fA  the 
corresponding  period  last  jear. 


Hall, 


Wan. 
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Journal  ot  tbt  illoucjj  iilaifeeU 


THE  BANK  OF  ENOLAND  AND  THE  GOVERNMENT.* 

There  seems  a  studied  attempt,  at  the  present  moment,  to 
investigate  the  merits  {)f  the  Bank  Charter.  This  is  not  unrea- 
sonable, considering  that  the  period  ap|)roachin*i:  when  the 
question  of  its  renewal  or  modification  will  liavc  to  be  brouo^ht 
before  Parliament.  The  topic,  however,  has  been  more  promi- 
Bentlj  forced  into  notice,  in  consequence  of  an  opinion  expressed 
tint  the  Gofenunenl  would  be  enaUed  to  regulate  its  financial 
•Haifa  mth  greater  frcilitj,  were  the  exi«tiiig  regolationi 
diapensed  with^  and  I9ie  estaUiihiiient  |daoed  imder  i£e  imme- 
diate control  of  tbe  State. 

The  miggestioB  of  such  an  alteration  has  naturally  arooaed  the 
attention  of  tbe  publie»  eapeeially  those  interested  in  the  mone- 
tary relations  of  the  oounliy;  and,  although  there  is  no  certain 
ind^tion  that  this  change  i»  in  reality  contemplated,  the 
allusions  mndc  to  the  question  in  the  IIon«?e  of  Lords  <?liovr  that 
peculiar  interest  attaches  thereto.  It  is  not  tlic  first,  and 
probably  will  not  be  the  last,  occasion  on  whieh  the  propriety  of 
a  traii'-tcr  of  the  powers  dtiiej^ated  to  the  court  of  directors  to  a 
Gorernnicnt  board  lias  been  canvassed,  and^n  grounds  quite  as 
ostensible  :\h  those  thjw  put  forward.  In  adverting,  ho\vc\  t  r,  to 
80  imporluut  a  subject,  the  mere  abstract  position  muni  nut  be 

•  Wbil*  giviug  pubUcity  to  the  opinions  contained  in  this  paper,  we 
mmt  not  he  held  reiponsible  for  the  whole  of  the  views  eaunmted. 
[£d.  B.  M.] 
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separated  from  a  variety  of  other  considerations  which  become 
involved,  and  which,  in  themfielves,  form  a  main  ingredient  ia 
the  discussion. 

It  appears  to  be  presumed  that  the  difficulties  encountered  by 
Mr.  Gladstone  in  his  laic  luiuiicial  operations  arose,  in  a  measure, 
from  the  adverse  action  of  the  Bank  ;  aud  that  the  subsequent 
diminution  of  *tbe  Ezdiequer  balances,  which  placed  him  ia  an. 
unsatisfactory  position^  might  have  been  obviated  had  a  less 
restrictive  policy  been  euibited.  The  absence  of  harmony 
betireen  the  executive  of  the  Treasury  and  the  executive  of 
Threadneedie  Street,  under  these  circumstances,  has,  it  is  alleged, 
demonstrated  the  impracticability  of  the  State  being  adequately 
represented  bj  the  Bank  in  future  emergencies  of  a  similar 
character. 

Dismissing  the  numerous  rumours  propagated  with  regard  to 
thf  snppo'?ed  recommendation- -tliose  wliich  attribute  it  to  the 
offended  dignity  of  the  Ciiancellor,  and  others  as  an  emanation 
from  Government  authorities  who  absolutely  beheve  in  the  con- 
venience of  the  change,* — it  is  desirable  to  look  at  the  quest  lou 
as  it  presents  itself,  not  alone  in  connection  with  the  severance 
of  the  ties  hitherto  existing  between  tiie  Treasmy  aud  the 
directors,  but  also  in  connection  with  the  general  banking 
community. 

The  Bank  Charter  of  1844,  while  it  possesses  strenuous  sup- 
porters, has  also  a  host  of  opponents ;  and  no  sooner  does  the 
feast  hitch  occur  in  its  operations,  thui  denunciattons,  loud  and 
deep,  are  heard  against  its  efficiency.  That  it  has  not  worked 
perfectly  well  in  all  respects,  there  is  abundance  of  testimony ; 
but  as  an  experiment,  based  on  the  theory  it  was  proposed 
should  be  reduced  to  practice,  the  provisions  of  the  act  have 
answered  better  than  many  were  inclined  to  anticipate.  The 
regulations  associated  with  the  circulation  of  the  country  banks 
were  probably  more  stringent  than  experience  has  proved  to  be 
politic;  but,  considering  the  periods  tlirou<;h  which  we  have 
passed,  there  is  not  even  the  universal  coiuknnnation  of  their  effect 
which  several  writers  would  induce  us  to  believe.  The  monopoly 
of  the  issue  of  notes,  of  which  complaint  is  so  frequently  made, 
would  not  be  remedied  were  the  Government  to  step  in  and 
adopt  the  ftmctiQus  of  the  corporation,  reducing  the  establiak- 
ment  to  what  it  then  would  would  simply  be — a  joint-stock  bank 
upon  an  enormous  scale.  On  the  contrary,  it  is  evident  from  the 


•  Wheasver  alluskm  bis  been  nuide  in  the  Honie  of  Commona  to  the 

relations  between  the  Bank  of  England  and  himMlf,  the  Chancellor  of  the 
Exchequer  baa  iaTahsbiy  described  them  as  of  the  moat  friendly  deseriptiim. 
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fragmentary  observations  now  and  then  made  in  the  Legislature, 
that  if  the  present  Cabinet  continiie  to  occupy  office,  any  en- 
deaTonn  to  tamper  with  the  currency''  wiU  be  restricted ;  and 
while  this  must  not  be  construed  to  imply  that  every  modifica- 
tion will  be  rejected^  it  at  the  same  moment  indicates  tluit  the 
principle  of  the  act  is«  if  possible,  to  be  maintained. 

The  institution  of  a  Government  bank,  to  exercise  the  privi- 
leges enioyed  under  the  existing  Charter,  to  manage  the  public 
debt  and  regulate  general  finances,  would  therefore,  if  canned  out 
on  the  basis  already  legalised,  fail  to  place  the  subsidiary  mea- 
sures govcmini!;  the  currency  in  a  better  situation  tlian  they  now 
stand;  and  notwithstanding  it  would  briug  within  the  grasp  of 
the  State  the  power  of  dealing  with  vhe  money  market  in  the 
manner  most  calculated  to  suit  the  interests  of  the  minister  of 
the  day,  no  advantage  would  accrue  to  those  whose  interests  are 
supposed  to  be  prejudiced  by  the  present  status  of  the  Bank.  In- 
deed, it  is  questionable  if  any  positive  alteration  took  place, 
irheth^r  the  introdaction  of  a  State  paper  enrrency  might  not 
militate  against  the  facilities  permitted  to  country  banks,  limited 
though  they  are  said  to  be.  The  disadvantage  would  not  be 
so  great  to  the  public  as  it  would  probably  prove  in  other  quar- 
ters, when  the  test  came  to  be  applied. 

It  may  be  said,  "they  order  these  things  better  in  France,** 
where  the  national  establishment  is  completely  under  the  com- 
mand of  the  Government ;  but  the  management  of  its  financial 
affairs  has  not  been  considered  judicious,  particularly  when  com- 
pulsory action  Ims  hern  tnken  to  accommodate  it  to  public  con- 
venience. !Neithercan  the  species  of  success  which  has  followed 
the  development  of  Austrian  finance,  according  to  the  theory  of 
forced  intervention,  be  supposed  to  illustrate  in  a  favourable  shape 
the  concession  of  unlimited  control,  without  some  accompanying 
check.  In  the  case  of  our  own  Goverumtnt,  it  may,  however,  be 
remarked,  there  is  reason  to  expect  that  if  the  management  of  a 
State  Bank  were  assumed  by  them,  objectionable  proceedings  of 
ibis  hind  would  not'be  attempted;  but  while  admitting  that  the 
policy  pursued  might  be  of  a  chanicter  to  maintain  the  credit  of 
the  country,  it  would  be  impossible  to  persuade  the  public  that 
the  power  enjoyed  was  not  occasionally  brought  to  influence 
party  purposes. 

The  Bank  of  England  as  it  now  stands— the  representative  in 
one  sense  of  the  Government,  and  in  the  other  of  the  trade  of  the 

country — is  in  a  position  to  obtain  a  renewal  of  its  Charter.  That 
some  modificatioTi  or  revision  of  the  terms  on  ^vhich  it  may  be 
granted  will  take  place,  many  icel  inclined  to  believe,  but  few 
seem  dispo^d  to  admit  the  necessity  of  a  State  Bonk,  or  enter- 
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tain  tbe  opinion  that  one  can  be  serionfily  eonlemplatecL  The 
principal  modifii^tions  wliich^  it  is  stated,  are  essential,  include 
the  allowance  of  discretionary  powers  available  under  Govern- 
ment  snnrtion,  wbenrvcr  the  exifi^rncies  of  tbe  period  may 
require  their  introduction,  audau  enlarj^ciiieut  of  the  circulation, 
to  meet  tbe  demands  produced  by  extend td  hk  rcantile  operations; 
and  ith  these  amendments  the  charter  would  eiiectuaily  periorm 
its  important  functions. 

Even  the  opponents  of  tbe  system  ais  propuuudctl  by  the  Act 
of  1844^  if  these  alterations  were  efl'ectcd,  would  be  more  recon- 
ciled to  its  operation,  and  the  arrangement  of  »  oompromiae 
might  in  tbe  end  satisfy  the  whole  banking  oommnmty,  and 
tend  to  remove  those  petty  jealonnea  fostered  at  the  eipenae  of 
all  interested  in  the  question.  It  is  scaiedy  possible  to  believe 
thftt  any  other  spirit  than  that  dictated  by  a  desire  to  secure  the 
financial  and  commercial  interests  of  the  country,  can  influence 
the  GoTcmment  or  the  Bank  directors  in  advising  and  efi'ecting 
ameloriating  changes,  the  support  and  steady  development  ^ 
our  industrial  resoureei^  dcqpending  upon  the  efficiency  of  gov> 
rency  regulations. 

Opinion,  fluctuating  as  it  has  been  on  tbe  success  of  tlje 
Chart Lr  Act,  both  in  tbe  monetary  pressure  of  1847-48,  and 
that  which  has  recently  been  experienced,  does  not,  however,  so 
widely  disagree  with  its  general  provisions  as  to  call  for  its 
entire  abro^atioii ;  aud  Uie  credit  which  attaches  to  the  ordiiiarv 
management  of  the  institution  in  other  respects  shows  that  the 
governing  body  havb  discharged  their  duties  to  the  3atisfaetion 
of  the  proprietors  and  the  public  The  case  vould  be  whoUr 
different  had  the  direetorB  misconceived  thmr  vocation,  and,  by  \ 
departme  from  the  principles  of  late  legislation,  unnecessarily 
stimulated  or  depressed  tnde.  Not  only,  however,  does  every 
charge  of  this  kind  fail  against  them,  for  it  is  admitted  that 
their  vigilance  has  been  unboimded;  but  thejr  have,  in  pursuing 
a  straight  line  of  conduct,  hasarded  the  displeasure  of  those 
whom  they  might  have  considered  it  most  desirable  to  propitiate. 

The  fliscussion  in  its  general  bearing  will,  however,  not  be 
unattended  with  ])enefit,  if  only  in  its  initiatory  stage  ;  but  the 
importance  of  the  question  wdl  be  increased  before  t]ie  fmal 
decisiuu  is  arrived  at,  as  the  phases  of  commerce  atfeetetl  by  our 
currency  laws  wiii  have  been  brought  fully  under  review,  and 
investigated. 
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THE  REPORT  ON  THE  LAW  OF  PARTNERSHIP. 

Tbb  CommlflsionerB  appointed  to  enqnirB  into  and  awsertain  how  tut  tbe 
mereantOe  laws  in  the  different  parts  of  the  Unit^  Kingdom  may  he 
adyantageonsly  assimilated,  and  also  whether  any  and  what  alterations 

and  amendment  should  be  made  in  the  Inw  of  partnership  as  reg-ards 
the  limited  or  unlimited  responsibility  of  partners,  have  just  mjide  their 
report  to  Parliament.  Upon  the  latter  portion  of  the  incjuiry,  the 
mercantile  community  fell  the  deepest  interest.  It  was  understood 
how  much  the  nepcHrt  of  m  ^stinguidied  a  hody  might  influence  the 
decision  of  the  Iqg^ielatiue,  and  how  intimately  such  a  decision  mnst 
•fleet  the  whole  trade  and  comnierce  of  thc!se  islands.  Pnhlic  opinion 
is  to  a  great  extent  divided  upon  the  point,  the  evidence  received  by 
the  Commissioners  is  most  conflicting',  and  it  is  no  secret  that  even  the 
members  of  the  present  (Tovfniment  hold  upon  the  question  totally 
different  opinions,  the  IVfiident  of  the  Board  of  Trade  is  a^rninst 
limited  liability,  the  Secretary  to  the  Board  of  Control  has  repeatedly 
aanonnoed  himseif  one  of  its  wannest  snppotien.  It  b  a  question,  in 
tuiy  not  to  he  viewed  ahstraetedly,  hut  in  relation  to  circnmstanees ; 
the  theory,  when  its  application  is  judiciously  rcstrictedi  is  admitted 
upon  all  himda  to  be  sound  and  useful ;  its  operation  as  a  free  element 
of  trade  is  questioned  by  the  highest  authorities. 

There  is  Hrnrcely  any  public  topic  upon  which  greater  divrrsitv  of 
opinion  is  entertained  by  men  eminently  capable,  from  knowledge  of 
the  affairs  of  commerce,  and  great  ability,  to  arrive  at  a  sound  and 
jnst  result.  The  CommiBBioners,  after  some  prefatory  remarks,  ohs^e 
iipon  this :  they  say  that  gentlemen  of  great  experience  and  talent 
have  arrived  at  conclusions  aiametrieally  opposite,  and  in  supporting 
those  conclusions  have  displayed  reasoning  powers  of  the  highest 
order,"  Tlic  scales,  it  would  i«eem,  are  pretty  equally  poised,  so  that 
the  Commissioners  declare  "  it  is  difficult  to  srv  on  which  side  the 
weight  of  authority  preponderates."  Limited  liability  derives  large 
support  from  foreign  authorities.  The  Commissioners  publish  commu- 
tueations  on  the  subject  from  foreign  chamhers  of  eommeroe  and  foreign 
nerehants.  Those  in  the  French  language  are  given  In  the  original, 
but  to  those  in  the  German  and  Dutch,  tiaaslations  are  appended.  It 
is  right  to  observe,  however,  that  many  of  those  foreign  merchants 
confine  thv'w  appndiation  to  the  working-  of  tlmt  principle  in  their  own 
res])cctivc  couulries.  A  blue  book  ot  310  pages  of  information, 
gathered  from  the  four  corners  of  the  globe,  indicates  the  laborious 
nature  of  the  task ;  hot  the  opinion  of  the  Commissioners,  like  the 
postscript  of  a  lady's  letter,  is  given  in  a  few  significsat  words.  The 
question  they  had  to  consider,  they  say,  was  "  whether  the  proposed 
alteration  of  the  law  would  act  benc^dall^  on  the  general  trading 
interests  of  the  eonntrv,"  and  they  have  amved  at  (he  conclusion  that 
it  would  not.  They  declart^  they  have  not  been  able  to  discover  the 
evidence  of  the  want  of  a  MitKcieut  amount  of  capital  for  the  require- 
mentD  of  trade,  and  the  annually  increasing  wealth  of  the  country,  and 
Hie  dlflkalty  of  flnding  profltable  investments  fiir  it,  seems  to  them 
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sufficient  gnarantees  that  an  adequate  ainount  will  always  be  devoted 

to  ?itiv  Tnercantile  enterpri'^o  tliat  hr<](h  ont  any  rca?nnaMe  prospect  of 
pain,  without  any  forced  aotinn  u})on  capital  to  determine  it  \n  thnt 
direction,  while  any  t>ucb  forced  action  would  have  a  great  tendt  nev  to 
induce  men  to  embark  in  s^culative  adventures  to  an  extent  that 
would  l)e  duigerous  to  the  interests  of  the  general  eommcrae  <tftbe 
country.  Lora  Overstone  and  Mr.  W.  G.  IVesoott  are  of  (pinion  that  no 
change  or  modification  in  the  present  law  of  partnership  ought  to  take 
place.    Lord  Overstone  says  that  experience  has  convinced  him  that 
the  present  principle  of  our  law  of  partnership,  by  wliich  tlip  hf^yo  of 
tmlimited  profit  is  necessarily  associat(Hl  with,  and  connected  by  the 
sense  of  unlimited  responsibility,  is  both  just  and  wise.    As  the 
opinions  of  Lord  Overstone  must  have  great  weight  with  the  mcr> 
cantilehodj,  we  will  give  a  brief  condensation  of  them.   His  lordship 
Is  adverse  to  the  principle  of  limited  liabilt^  heeanse  its  application 
woold  tend  to  relax  re  i  M  nnibility,  to  lessen  caution,  to  diminish  that 
anxious  viplance  with  which  jjrent  business  concerns  are  conducted, 
and  impair  those  efforts  bv  which  difficulties  are  encountered  and  ovpr- 
come.    Lord  Overstone  "a  judgment  is  that  the  security  of  trade  de- 
pends rather  upon  prudence  and  discrimination  than  upon  the  positive 
amount  of  capital — ^that  the  best  secnrity  ftr  Tigilance  is  the  sense  of 
unlimited  responsibility  by  all  the  partners,  and  he  ends  by  saying, 
"diminished  responsibility,  in  whatever  fimn,  must,  I  fear,  lead  to  e 
relaKation  of  all  those  virtues  which  are  most  essential  to  the  safety  or 
prosperity  of  trn  Ic."    Lord  Overstone  and  Mr.  AV.  G.  Pi'oscott  are 
both  of  opinion  that  it  would  be  difficnit,  if  not  impossible,  in  a  trading 
comiiiimity  full  of  enterprise  and  competition,  and  in  which  the  trans- 
actions are  numerous,  complicated  and  extensive,  to  frame  a  system  <)£ 
limited  liability,  whidi  would  not  have  the  effSect  of  opening  the  door 
widely  to  ambiguity,  litigation  and  fraud.  They  are  against  tt,  because 
fhey  think  it  would  tend  to  trading  of  a  wild  and  reckless  description^ 
because  an  extension  of  the  system  of  sleeping  partnership  would  not 
condtice  to  the  steadiness  and  safety  of  trade — because  it  would 
compel  creditors,  contrary  to  their  wish  and  to  true  policy,  to  have  a 
share  in  the  liabilities  of  the  concern — because,  though  it  wduM  i  i  t 
limit  the  tendency  to  insolvency,  it  would  have  the  etl'ect  of  throwing 
a  portion  of  the  penal  consequences  on  parties  perfectly  innocent,  to  the 
relief  of  those  actually  blameable  for  the  mismanagement  of  the  con- 
cern— because  evil  rather  than  good  is  to  be  apprehended  from  any 
legislation  which  shall  tend  to  hope  of  gain,  as  compared  with  the 
apprehen'lion  of  loss — ^because  there  in  less  security  for  creditors — be- 
cause tiii'lue  speculation  would  be  thereby  promoted — because  it  is 
unadvisable  to  sanction  any  alteration  of  the  law  which  shall  have  the 
effect  of  attraeting  persons  in  humble  life,  not  likely  to  be  aware  o^ 
or  to  consider  the  risks  of  trade  and  speculation,  to  embark  their  litde  ' 
means  in  trading  concerns,  each  investing  a  snudl  amount  only.  The 
first  requisite  of  trading  concerns  being  that  they  should  be  conducted 
only  by  those  competent  to  miflrrstand  and  correctly  estimate  the  risks 
of  tradci  they  are  of  opinion  that  if  the  principle  of  limited  liability  be 
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conceded  at  all,  it  should  be  dependent,  not  npon  the  number  of  part- 
ners, but  upon  the  amount  of  capital  contributed  at  the  coiameacement  j 
that  limited  liability  in  the  ease  of  large  joiat^Btook  associationa 
mighthave  the  effixst  of  generating  too  mneh  oonfidenee  in  the  oonoem  on 
the  part  of  the  puhlie,  and  too  mnch  bold&ess  in  their  operations  on  the 
part  of  its  managers.    They  argue  that  all  attempts  to  substitute  legal 
provisions  in  the  place  of  individual  prudence  have  proved  failures, 
and  that  eredit  will  bo  more  readily  and  properly  given  to  concerns 
conducted  with  adequate  capital  and   prudence,  than  to  concerns 
deficient  in  those  qualities.    One  of  the  arguments  urged  against  the 
present  law  of  unlimited  liability,  was  that  it  deterred  prudent  persona 
of  property  from  becoming  shareholders  in  banks  or  other  pnblio 
companies.    To  this,  Lord  Overstone  and  Mr.  Prescott  jointly  reply 
that  this  ia  a  proof  of  the  value  of  the  principle,  and  they  arc  of 
opininn  that  unlimited  liability  ought  to  be  the  e^^tabliahed  principle  of 
our  commercial  legislation,  and  that  any  rtU.spcuHion  of  that  principle 
should  only  be  permitted  under  the  special  authority  of  the  Board  of 
Trade,  or  of  an  Act  of  Parliament.    In  cases  of  Assurance  Societies, 
they  Ihtak  that  the  greatest  possible  protection  to  parties  assuriqg 
Kboiild  be  provided,  and  therefore,  in  conformity  with  the  views  they 
hold,  the  principle  of  limited  liability  ought  not  to  apply.  Another 
ob-^erv.Ttion  thev  make  is,  that  the  present  distribution  of  c^ipital  is 
natural,  legitimate,  and  beneticial  ;    that    limited    liabilitv  cannot 
create  anv  new  capital,  and  that  if  it  should  bring  more  (Ni]>iT;il  into 
trade,  it  must  have  the  etl'cct  of  abstracting  it  from  some  other  occupa- 
iiofi,  wheve  H  la  probably  employed  with  equal  advantage  to  the 
community. 

The  uineteenth  question  of  the  onnmisBion,  or  rather  the  substanoe 
of  it,  is  whether  limited  partners  should  be  prohibited  from  taking  any 

•  part  In  the  business  of  the  firm,  or  in  advising,  &c. — What  ought  to  be 
the  extent  of  the  prohibition  in  this  respect,  and  how  ought  it  to  bo 
rejrula^ed  and  secured  ?  To  this  question,  u[>un  which  after  all  some  of 
the  chief  difficulties  in  working  out  the  principle  of  limited  liability 
•ttaehes,  these  two  distinguished  authorities  reply — that  it  would  be 
difficult  to  justify  any  restriction  upon  the  power  of  limited  partners  in 
the  management  of  the  concern ;  diat  the  limited  partners  will  be  the 

.  partners  of  real  responsibility,  whilst  the  gerant  will  be  a  man  of  little 
or  no  responsibility.  They  how  it  can  be  expected  that  those 
really  re8]X)nsible  will  not  advise  reHpeeting  the  management  of  the 
concem,  and  how  can  a  di.>itinction  be  drawn  between  advice  and 
management,  since  the  one  may  lead  to  the  other  ?  They  suggest  that 
there  can  be  neither  prudeuee  nor  salety  in  a  coocem,  the  management 

'  of  which  may  be  exclusively  in  the  hands  of  parties  possibly  of  no 
responsibility,  whilst  the  interferonoe  of  those  whose  prudence  is  the 
be~st  guarantee,  is  excluded.  They  suppose  a  case  where  a  partnership 
of  this  kind  is  establi^^herl  ujmhi  a  certain  understanding,  which  nn(^er- 
fltanding  after  some  time  the  geraut  violates,  and  they  ask.  what  degree 

.  of  interference  is  pennissible  to  the  limited  partners,  how  far  can  ihcy 

>  interfere  without  forfeiting  their  privilege,  and  is  the  stock*takiiig  to 
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lie  left  exclusively  to  the  gerant?  Again,  they  urge  that  the  gcrmi^ 
and  limited  partners  may  eontinve  ibr  the  purpose  cl  diTiding  excessive 
profits  vnder  the  oover  m  nnftir  valiiationB  ef  stock  and  debts,  and  tins 

4he  just  security  of  tbe  creditors  may  be  ficmodulcnf  ly  dimlnislied.  For 
these  and  other  reasons,  Lord  Overstone  and  Mr.  Pn  scott  are  of 
opinion  that  a  law  of  liinifpfl  liability  mnst  oyi^rt  the  door  to  doubt,  liti- 
gation ami  fraud,    liut  supposing  Buvh  p  u  tm  r.-liips  to  be  establi^l)*^! 
by  law,  tbey  are  of  opinion  that  the  hk crunplete  publicity  should  be 
secured  with  respect  to  the  naiuru  of  auch  partnerships  j  for  the  only 
ground  on  which  Hmited  llalalitj  can  be  justified  is,  tiiat  the  creditors 
are  fully  infbnned  of  the  character  of  the  concern,  that  tliej  act  with 
tiieir  eyes  opeB,  and  that  tlu  y  are  sufficiently  informed  of  the  peealiar 
natore  of  the  contract.    They  believe  that  limited  liability  is  appli< 
Ciible  rntbor  in  a  thinly  peopled  country,  deficient  in  capital  and 
CT)Teq»i  isc,  than  in  a  country'  like  this  where  there  aj-e  abundance  of 
bfJth.    That  the  proper  places  of  dejK)sit  for  the  savings  of  the  humble 
and  middle  classes  arc  banks  and  Governuieut  securiues,  and  that  the 
relaxation  of  the  usury  laws  satisfies  all  objects  which  can  legitimately 
arise  from  ihe  proposed  linutalioii  of  liability.   Btieli  axe  the  main 
objections  of  Lord  Overstone  and  Mr.  Presooti  to  limited  liability, 
which  we  have  given  at  much  length,  because  they  comprehend  all 
there  can  be  said  up<^n  that  side  of  the  question,  nud  had  no  doubt 
great  influence  upon  tbe  ultimate  »lecisIo!i  of  the  commissioners.  We 
now  pmposc  to  give  a  brief  suniinaiy  ui  the  opinions  of  the  leading 
authorities,  which  the  commissioners  publish.    Mr.  James  Anderson, 
late  manager  of  the  Union  Bank  of  SooUand,  is  of  C|rinion  that,  as 
regards  private  partnerships,  the  general  law  of  nnlimHed  liability 
should  not  be  dianged.     Mr.  George  Armitage,  selected  by  the 
Chamber  of  Commerce  at  Huddersfield,  was  of  opinion  there  oug^ht  to 
be  no  limitation  to  liability  as  to  pri\*ate  partnerships.     Mr,  H.  ' 
Asliworth,  selected  by  the  Chamber  of  Commcnc  at  Manchester,  is 
of  opinion  that  the  present  unlimited  responsibility  of  private  panin  r- 
ships  ought  in  no  degree  to  be  changed.    Mr.  Cheurles  Babbage,  late 
Lnca^ian  professor  at  Cambridge,  is  lavonrable  to  alteration  pnmiotine 
limitation  of  liability.   Mr.  J.  H.  Barber,  manager  of  the  Sheffinl 
Banking  Company,  delivered  this  as  his  opinion — that  joint-stock  banks 
have  been  advancing  and  private  banks  receding,  chiefly  owing  to  tbe 
feeling  of  cmifideTice  on  the  part  of  depositors  and  public,  arif^incf  from 
the  unliraitcil   icsjKingibilltv  of  ^ihareholdera,  and  with  which  feeling 
limitation  of  liability  would  liu  away.    Mr.  David  Baxter,  merchant, 
seleetedby  Ihe  Chiunber  of  Commercei  Dundee,  t^ou^ht  as  regards 
private  partnerships,  the  principle  of  limited  liability  m  associations 
for  mercantile  purponie  ought  not  to  be  admitted*    The  Chamber 
<»f  Commerae  in  Belfast,  is  of  opinion  that  (he  American  special  part^ 
nershipa  were  preferable  to  those  on  the  comman^/tVe  principle  in  France 
a%d  elsewhere.     Mr,  James  Bristow,  director  of  the  Nortbern  Banking 
Company,  Hel  fast,  was  unfavourable  to  any  limitation  to  the  liability 
of  partners.  Mr.  John  Brooke,  selected  by  the  Chamber  of  Commerce, 
Hvddersfield,  was  of  opiniosi  that  if  there  were  more  than  six  partners 
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in  a  joint-!?tock  association,  a  capital  of  at  lenst  £30,000  ought  to  be 
paid  into  the  Bank  of  Fnirlaml,  and  not  withdrawn  until  registration 
was  certitied,  that  there  should  be  a  prov  ision  for  surplus  fund  out  of 
profits,  that  shares  should  be  transfenible  with  registration,  that  there 
should  not  be  compulsory  dissolutioii  on  loss,  and  that  there  should  be 
legidtration  of  names,  but  not  of  accounts.  Mr.  William  Brown,  ^1.  P.,  of 
the  firm  of  Brown,  Shijjley  and  Co.,  Liverpool,  who  was  selected  by  the 
Chnmher  of  C'ommerce.  Liverpool,  nnd  whose  name  is  well  known  in 
connection  with  thi?  subject,  thus  records  his  opinions  :  "  A  chan;;,'c  from 
the  present  Bysteiu  of  unlimited  liability  would  be  injurious  where 
private  capital  is  equal  to  the  undertaking :  cases  of  extreme  risk  iu 
mining,  &c.,  and  extensive  railroads,  where  individual  capital  is  not 
sufficient,  should  be  exceptions ;  limited  liability  should  be  obtained 
from  Parliament  only."  Mr.  Wttliam  Crotton,  a  director  of  the  Iknk  of 
England,  thinks  as  regards  private  partnerships  there  should  not  be  any 
mnterinl  nltcration  in  tlie  law  a;^  to  the  liability  of  partners,  and  that 
ill  un  lei takings  of  public  importance,  limitation  of  liability  should  be 
provided  for  by  act  or  charter.    Mr.  W.  Cross,  late  manager  of  the 
Liverpool  Borough  Bank,  and  now  a  partner  in  the  firm  of  A. 
Dennistoun  and  Co.,  LiTerpool,  says,  uiat  liability  of  all  or  of  any 
of  the  partners  may  be  limited  in  any  budness  without  special 
authorisation;  that   there    should   be  perfect  publidty  of  natnes 
and  of  subscribed  capital ;  that  there  should  be  no  compnlsor}-  dissolu- 
tion on  loss,  and  no  compulsory  publicity  of  accounts.    The  Council 
of  the    Chamber   of  Coiumrrce,    Dublin,  state    respcctinjr  private 
partnerships,  that  liability  may  be  limited  whci*e  there  are  not  more 
than  ten  partners  and  each  silent  partner  bringing  in  not  more  than 
£1,000  in  private  trade  or  manufacture  only,  not  banks,  insurance 
or  other  undertidcings  of  a  public  or  joint-stock  character;  that 
there  ought  to  be  registration  of  limited  partnerships,  and  publica- 
tiou  of  firms,  partners,  business,  contributions  of  limited  partners  nnd 
the  term  of  partnership  ;  that  the  shares  ou{2;ht  not  to  be  transferable  ; 
that  the  capital  lost  ought  to  be  replaced  out  of  the  profits  or  by  new 
investment ;  that  there  ought  to  be  no  restriction  of  or  interference  by 
limited  partners,  except  in  purchasing  or  selling,  receiving  or  giving 
payments,  or  writing  the  name  of  the  firm ;  and  that  as  regards  such 
partnerships  there  ought  not  to  be  compulsory  publicity  of  accounts. 
They  are  of  opinion  as  regards  joint-stock  associations  tlie  Board  of 
Tnide  might  grant  limited  liability  accordinsr  to  the  merits  of  each  case. 
Mr.  Knf  vistle.  banker,  selected  by  the  Manchester  Commercial  As50- 
ciatidH.  1-  nt  opinion,  as  regardf?  private  partnerships,  that  there  should 
be  unlimited  liability  ;  as  to  trading  associations,  with  special  exemptions, 
by  charter  or  act ;  as  regards  joint-stock  assodations,  he  is  of  opinion 
there  ought  to  be  a  genearal  enaetment  to  give  the  right  of  association 
for  water-works  and  other  local  works,  lodging-houses,  reading-rooms 
and  the  like,  to  be  defined  with  reference  to  the  proportion  by  which 
fixed  capital  exceeds  floating  cnpifnl.    Mr.  James  Freshfield,  solicitor 
to  the  Hank  of  Kn^rland,  thinks  tliere  ought  to  be  no  limitation  of 
liability  of  partners,  and  that  commanc^i^e  partnerships  are  objectionable. 
VOL.  XIV.  26 
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The  Chamber  of  Commeice  at  Glasgow  are  adverse  to  ISmitafioa  off 
reaponaibility,  except  in  special  cases  of  national  importance ;  and  as 
regards  private  partnerships,  Mr.  S.  Gumcy,  of  the  firm  of  Overend, 
Gumey  and  Co.,  is  of  the  same  opinion  ;  h\}\  n-L'^inln  i'>iMt--^(*>ck  asfo- 
ciation«»,  thinks  limitation  of  liaMlity  cxpetijeni  the  objet  t  is  one 

for  which  a  private  firm  would  be  iucompetcnt.  He  makes  an  exccp- 
tion  as  regards  hanking.  Mr.  Commissioner  Uolroyd  gave  his  opinion 
as  regards  private  partnerships  of  a  limited  number  of  partners.  In  the 
first  instance  limited  responsibility  shouUI  l>e  made  apfdicable,  bat  not 
for  banking  or  insurance;  that  there  should  be  registration  of  names 
and  descriptions  of  partners,  capital,  term  and  chfinp^e  of  partners;  that 
there  sliould  exist  unlimltod  liability  for  partners  not  payinj^  up  capital 
as  agreed  on,  or  withdrawine"  it  duriiig  tlie  term,  and  that  the  profits  of 
the  previous  six  years  should  be  liable  to  be  refunded.  Mr.  Robert 
XiOwe,  M.  P.,  is  of  opinion  that,  both  as  regaids  private  partnerships 
and  joint-stock  associations,  there  may  be  limited  liability  in  any  bnsi- 
ness  without  special  authorisation  either  by  the  Board  of  Trade  or  by 
Act  of  Parliament.  Ue  would  have  a  government  audit  of  accounts, 
no  conipulsniT  dissolution  on  bss  and  compulsory  registration  of  the 
terms  of  partnership. 

The  Commissioners  admit  that  instances  may  occur  ^vlie^e  men  of 
probity  and  t4ilent  would  derive  benefit  from  such  a  by  stem  as 
that  of  limited  liability,  but  they  are  of  opinbn  that  such  benefit 
has  been  greatly  overrated,  and  that  the  advantages  acquired  by 
the  managing  or  limited  partners  will  be  at  the  expense  of  a  more 
than  countervailing  amount  of  injury  to  traders  hearing  the  burden 
of  unlimited  liability,  who  will  have  to  enter  into  competition  with 
those  who  enjoy  the  })rotec*tion  to  be  given  by  the  ])roposed  Irtw. 
But  though  the  commissioners  deem  it  inexpedient  to  alter  the 
law,  they  observe  that  many  useful  enterprises,  cak  alated  to  produce 
benefit  to  the  public  and  profit  to  those  who  engage  in  them,  are 
of  such  magnitude  that  no  private  partnership  can  be  expeeted  to 
provide  funds  necessary  to  carry  them  into  effect,  such  as  docka 
and  railways,  and  those  of  a  more  limited  character,  such  aa  baths 
and  wash-houses,  &c.  They  are  of  opinion  that,  with  respect  to 
these,  the  principle  of  limited  liability  ought  to  be  applied,  subject  to 
inquiry  into  the  natiu^e,  extent,  and  means  of  carrying  out  the  seheme. 
Such  undertakings  as  involve  an  interference  with  the  rights  of  pro- 
perty, an  Act  of  Parliament  to  continue  indispensable ;  but  as  to  the 
others— lodging-houses,  reading-rooms,  baths,  and  the  like — the  commia- 
sioners  would  grant  limited  liability  by  charter;  and,  for  the  purpose 
of  regulating  the  granting  of  such  charters,  they  recommend  the  estab- 
lishment of  a  board,  and  fixed  rules.  As  rep:ards  the  usury  bnvj,  the 
commissioners  arc  of  opinion  that,  so  far  as  they  atVect  ]>ersonai  securi- 
ties, it  would  be  expedient  to  repeal  them  altogether,  but  with  respect 
to  real  securities  they  offer  no  opinion.  They  conclude  their  report 
with  these  words : — Your  liajesty 's  oommisnoners  fod,  that  althom 
the  details  of  our  mercantile  laws  may  require  oorrectionf  yet  whue 
there  is  on  every  side  such  abundant  evidence  of  satisfoetoiy  pt^pgieas 
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and  DfttKMial  prosperity,  it  would  be  unwise  to  interfere  with  principles 
wbich,  is  their  judgment,  have  proved  beneficial  to  the  general  industry 
of  the  coiiutrv."    The  names  of  the  oemmisffloners  are — -Thomas  Beny 

Cusack  Smith,  now  Master  <»f  the  Rolls  in  Ireland,  and  Attorney- 
General  for  tlmt  roni'.try  under  the  late  Sir  R.  Peel's  jrovcrnuicnt ; 
Mr.  Justice  Cre-ssweil ;  Lord  Curriehill,  one  of  the  Senators  of  the 
College  of  Justice  in  Scotland ;  Mr.  Rraaiiwell,  Q.C. ;  Mr.  Anderson, 
Q.C. ;  Messrs.  K.  D.  Hodgson,  Thomas  Bazlcy,  and  Robert  Slater. 

Ixnd  Cmrrlehill  and  Messrs.  Bramwell,  Anderson,  Hodgson,  and 
Slater  luiTe  appended  separ^ite  opinions  to  the  report,  in  which  the 
subject  is,  as  might  have  been  expected,  discussed  with  great  ability : 
that  of  Lord  Curriehill  is  decidedly  adverse  to  the  proposed  chanire  iii 
the  law  of  partnership  ;  that  of  Mr.  Bratnwell  decidedly  favourable  ; 
that  of  Mr.  And»Tson  is  upon  the  whole  adverse,  tlionjrh  he  would 
recommend  some  cliunges  in  the  present  law  ;  whilst  Mr.  Hodgson  is  of 
opinion  that  a  change  in  the  present  law  might  be  made  with  Sttfety 
aiid  advantage,  by  dttowing  the  existence  of  limited  partnerships  under 
eertain  regulations,  which  need  be  neither  very  complex  nor  \  ery  nume- 
rous;  Mr.  Slater's  opinion,  though  in  favour  of  certain  modiiications, 
leans  the  other  way.  Ou  a  fntnre  occasion  we  may  allude  further  to 
ilus  r^rt. 


TUE  ISSUE  OF  EXCHEQUEil  BONDS. 

Gladstoxe  is  loeiDg  no  time  in  briDg:ing  his  Exchequer 
bonds  into  circulation,  aticl  it  appears  he  is  determined  to  test 
the  taste  of  the  public  ^vith  regard  to  these  new  securities.  The 
second  is!*i  10  of  £2,Oi  iO,i)00  was  arranged  ou  the  20th  of  Jinio 
between  the  <  rinnent  and  Messrs.  Rothschild  and  otiicr 
capitalists.  They  are  to  be  for  a  term  of  five  years,  and  will  be 
taken  at  a  price  calculated  to  pay  exactly  4  per  cent.  This  will 
he  abfmt  97  15-lG.  As  the  interest  upon  them  will  run  from 
the  Sth  of  May  last,  they  will,  howe\ei\,  actuitUy  yield  about 
£A  2s.  2d.  per  cent.  The  instalments  are  to  be  of  25  per  cent., 
at  the  four  following  periods— the  28rd  of  Jvme,  the  5th  of  July^ 
1^6  ^Id  of  Angmty  and  the  10th  of  October;  and  it  is  atipn* 
lated  that  the  lemaining  £2,000,000  proposed  to  be  issued  by  the 
Government  shall  not  be  offered  for  a  period  of  at  least  ten 
weeks.  The  first  issue  of  i82,000,000  on  the  3d  of  May  last  was 
in  bonds  for  fonr  years  at  98 J,  at  which  they  yield  an  annual 
interest  of  4  per  cent..  The  je2,000,000  remaining  to  be  issued 
will  be  in  bonds  having  six  years  to  run. 

With  regard  to  the  Act  of  Parliament  under  wbich  they  are 
issned,  the  annexed  abstract  will  prove  interesting : — 

In  the  Act  of  Parliament  which  has  just  rrrrivetl  the  Royal  H«5«cnt,  the  re- 
gulationi  made  as  to  the  issue  of  Kxclu  quer  bonds  are  as  follows : — For 
jC-*,000,000  the  Treasur)-,  in  the  6rst  lastauce,  may  usuft  Exchequer  bonds 
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bt-anng  interest  from  the  Rtb  of  ^Tnr  Irtst,  nt  10.?.  per  ccntmn  pernnnum, 
to  be  paul  otf  at  nar  un  tlie  -th  of  .May,  1858.  to  nny  |wrs<m  w  iio  may  have 
■ulMcnbe<l  for  tucn  bonds  nt  a  prtre  nut  lew  than  £'»^  l.ltf.  per  centum.  Co  be 
paid  at  the  rate  of  jtlOO  Is.,  if  in  raoiicy  or  in  Kxcliequcr  hilU  at  par  for  every 
£\i}0  so  subscribed  ami  all  such  Exchequer  bills  8o  subscribed  shall  be  de- 
liven  d  up  to  be  cancelled.  Such  parties,  their  executors,  &c.,  as  have  sub- 
acnbed  for  any  such  Exchequer  bontU,  and  shall  hare  made  a  deposit  of  10 
per  centum  on  the  ^th,  9lh  or  10th  of  May,  1S54,  atui  sbmll  pay  the  further 
instalments  in  eoinjd'  tion  uf  the  pri  o  at  tlu'  fullowinLr  limes,  viz. : — "  per 
centum  oti  thf>  !/th  of  June  next,  X_'0  per  Cfiitum  on  the  1  Ifh  of  July  next, 
£20  per  ceuium  on  the  Siii  of  September  nest,  and  the  rcmaunna;  £20  on  the 
17th  of  October  nest,"  shall,  on  completinj^  siicb  subscriptioo,  be  eotitled  to 
the  bonds  for  whieh  they  have  severally  subscribed,  and  interest  at  the  rate  of 
£i  lOjf.  per  centum  from  the  tlav  of  payment  up  to  the  re5|reetix'e  days  on 
which  the  instalments  fall  due  shall  be  paid  to  such  parties  as  s>hall  pay  the 
instalments  at  an  earlier  period ;  and,  unless  sncb  iwrties  so  subtcrtbinj;  shall 
pay  the  whole  of  such  insralments.  the  deposit  and  iiu^lments  actually  |mid 
shall  be  forfettcdj  and  iio  bonds  shall  be  issued  on  account  of  such  aubscrip- 
tion. 


NEW  FORBIGN  LOANS. 

WiiTLE  the  Chancellor  of  tTie  Exchequer  is  en^irnfrcd  in  ])utting 
into  circulation,  his  £  1,000,000  of  Exchequer  bonds,  tlie  j^ovcrii- 
mcnts  of  Russia  and  Prussia  arc  aNo  cini)loye(l  in  completing 
financial  operations,  hai  by  tlie  old  common  routine  of  loans. 
Belgiuiii  has  also  appeared  iu  the  mai  ket  a^  a  borrower,  but  her 
requirements  are  far  from  extensive.  The  Czar,  well  knowing 
the  unpopularity  he  has  brought  npon  himself  through  his  ag< 
gressive  movement  against  Turkey,  has  not  attempt^  to  sedL 
accommodation  in  England,  but  has  prudently  enough  resorted 
to  Holland,  where  the  loan  has  been  brought  out  under  the 
auspices  of  Messrs.  Hope  of  Amsterdam,  and  Messrs.  Steiglits 
of  St.  Petersburg.  The  amount  is  50,000,000  silver  roubles,  or 
£7,000,000  to  £7,500,000  sterling,  and  the  subscription  price  is 
fixed  at  93  per  cent,  in  a  5  per  cent,  stock,  to  be  paid  up  in  full 
on  or  before  the  30th  of  J uly,  without  deduction  for  interest. 
The  sinking  fund  is  to  be  2  J  per  cent,  per  annum,  and  the  bonds 
arc  to  be  drawn  by  lot  for  redemption  if  the  market  price  be 
above  par.  The  interest,  it  is  proposed,  shall  be  paid  in  April 
and  October  in  St.  Petershurjj:  and  Amsterdam,  at  an  exchange 
of  37d.  per  silver  rouble.  The  whole  sum  has  l)L'cn  readily  takeu, 
but  it  remains  to  hi'  seen  whether  the  Emperor  will  be  able  punc- 
tually to  disehar}j;e  the  dividends.  T  huj-e  npon  the  5  per  cents, 
aiid  the  1^  per  cents  ne;rotiable  on  the  London  Stock  Exchan;je, 
have  hitherto  been  reguhu  iy  paid,  though  no  doubt  at  a  great 
sacrifice,  owing  to  the  deranged  p3sition  of  Russian  finances. 
The  Prussian  loon  is  for  £2,250,000  iu  a  4|  per  cent,  stock  at 
94^  less  1  per  cent,  commission,  and  the  amoont  has  been  quickly 
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•ubscribed,  A  Belgian  loan  for  £1,100,000  has  been  arran- 
ged between  the  National  Bank  of  Belgium,  and  Messrs. 
Kothschild  at  Paris,  in  a  4i  per  cent  stopk,  at  about  91.  These 

demands  upon  the  resources  of  foreign  money  mirkets  will  tend 
to  absorb  a  considcniblc  portu?n  of  floating^  capita  I,  \\m\  probably 
increase  the  rates  of  interest,  which  have  hitherto  ruled  low  both 
in  Amsterdam^  iierlia  and  Hamburg. 


THE  SOUTH  S£A  COMPANY. 

Ths  Committee  of  the  House  of  Lords  appointed  to  take 
evidence  on  the  bill  introduced  to  Parliament^  by  the  South 
Sea  Company,  for  winding  up  the  affairs  of  the  old  corporation, 
and  carrying  out,  under  the  authority  of  the  charter,  the  admin- 
istration of  trusts,  have  made  their  report,  and  have  expunged  the 
clauses  relating  to  the  latter  object.  This  leaves  the  bill  in  the 
position  of  one  solely  for  the  purpose  of  realising  and  distributing 
existing  assets;  and  if  it  be  eventually  carried  in  this  form^itwiU 
meet  the  views  of  a  gre«at  number  of  the  proprietors. 

Although  a  majority  gave  their  sanction  to  the  bill  including 
the  Trust  clauses,  it  was  onlv  on  the  undcrstandinor  that  those 
clauses  would  not  be  allowed  to  interlerc  with  the  power  to  dis- 
soivc  if  they  were  rejected.  The  evidence  tak(  n  before  the 
committee  was  not  of  a  voluminous  nature,  but  it  was  sufficient 
to  induce  thdr  Lordships  to  take  a  course  adTerse  to  the  wishes 
of  the  South  Sea  directors*  The  opponents  of  the  measure  may  . 
thus  far  congratulate  themselves  upon  the  result  of  their  ez« 
ertions,  which  have  twice  defeated  in  its  preliminary  stages  the 
darling  project  of  the  sub-governor  and  his  colleagues. 

There  however  now  seems  some  difficulty  as  to  the  progress 
of  future  proceedings ;  and  the  proprietors — at  least  those  who 
are  interested  in  an  early  distribution  of  the  funds — should  ex- 
ercise vigilance,  and  take  care  that  the  Court  do  not  suffer  the 
bill  to  drop.  Tn  that  case  they  will  be  in  a  similar  position  to 
what  they  were  last  year,  when  tlip  previous  application  failed, 
viz: — without  power  to  di\i(le  the  assets,  or  take  the  other 
necessary  measures  to  wind  up 

It  is  stated,  we  believe,  that  the  course  the  T;orLl3*  committee 
have  pursued  will  not  prevent  the  bill  bciug  bi  uu^lit  lurward  in  its 
full  integrity  iu  the  House  of  Comuions,  and  that  it  may,  after 
all,  be  carried.  If  this  be  really  the  case,  there  is  yet  hope  that 
same  arrangement  may  be  effected.  The  bill,  if  it  pass,  will,  with 
the  double  provision  of  the  Trust  clauses,  and  the  power  to  pay 
off  dissentients,  enable  those  who  desire  to  withdraw  to  do  so 
without  f urth^  coimecti0n  with  the  company. 
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The  position  in  which  thry  ^tand  is  just  this  Althou^^h  ob- 
jcctinfj;  to  the  proposfil  ibr  establishing  a  Trust  Company, 
heUcving  that  if  it  can  never  be  practically  carried  oat,  they  are 
not  desirous  ul  preventing  the  court  from  endeavouring  to  obtain 
the  powers  to  try  the  experiment ;  hut  they  urge  that  the  failure 
of  those  clauses  ought  not  to  prevent  tiic  bill,  with  its  more 
prominent  object  of  winding  up  the  affairs  of  the  old  corporation, 
from  receiving  the  Banction  of  the  Legislature.  It  waa  distinctly 
on  tills  footing  that  many  proprietors  gave  in  their  adhesion  to 
the  riews  of  the  court ;  and  it  irill  ill  requite  their  confidence 
if  thej  shall  nltimatdy  discorer  that  the  rgection  of  the  Trust 
danses  is  to  be  made  a  fresh  pretext  for  further  ddajing  the 
linal  distribution  of  the  assets.  Surely  when  the  measure  comes 
before  Parhament,  some  member  may  be  induced  to  represent 
the  case  of  the  dissentients,  and  exphun  the  anomalous  position 
in  which  they  are  now  placed 


GUARAiMEKD  WEST  INDI4  LOANS. 

A  Tufa  sun  Y  notice  was  issued  on  the  6th  of  June,  of  guaranteed 
loans  fur  Deiiit  rani  and  Trinidad  to  the  amonnt  rospectivcly  of  £oO,000 
and  £25,000,  under  the  act  of  1848,  whidi  authorize  such  L>a[i^  qq 
behidf  of  the  West  India  colonies  and  Mauritius,  and  of  which 
Demerara  Tesolved  to  aTsil  henelf  to  the  extent  of  j6250,0OO  and 
TVrinidad  £125,000 ;  of  these  sums  tboYonner  has  already  had  £900,000, 
and  the  latter  £100,000,  aiid  tlio  remaining  proportionB  Lfu  o  therefore 
completed  the  proposed  totals.  The  debentures  are  to  be  for  £500  each, 
hearing  interest  of  four  per  cent  from  the  let  of  next  July,  and  will  be 
rcdt'eniable  at  the  expiration  of  20  years  from  that  date. 

On  Monday,  the  19th,  the  tenders  were  opened  at  the  Treasur>-  in 
the  presence  of  the  Chancellor  of  the  Exchequer,  the  Governor  and 
Deputy-Gomnor  of  the  Bank  of  England,  and  of  the  partaes  tendering; 
A  sealed  paper,  with  the  lowest  price  fixed  by  Govenunent,  haring  been 
placed  in  the  care  of  the  Governor  of  the  Bank,  Sir  C.  Trevelyan  pro- 
ceeded to  announce  the  particulars  of  the  tenders  (five  for  British 
Guiana,  and  1'hroe  for  Trinidad),  which,  arranging  them  in  oidv 
of  prices,  wpTv      ti  'llows: — 

"pMi  it  v'i:n  ('rxt.  Loan  for  Bkitish  GuiANA,  jf50,000. 

'*  Guvcmur  and  Compauy  ot  the  Bank  of  £nslaad«  j£^dO,000.  at  pur. 

"Edwwd  BUiB  and  Co.,  £SO00,  at  par. 

"R.  and  R.  Butler,  ^10,000,  at  £97. 

"Kiisscll  Kllire,  i;'f;,r)(M)  (either  loan),  at  £9?. 

**  Atla-i  Assurance  Company,  j^,10,000  at  £95  2s.  6if. 

**  FouB  PBB  Cent.  Loan  pgr  Trinidad,  ^5,000. 
''GoTeraor  and  Company  of  the  Bank  of  £ngland>  ^£25,000^  at  par. 
^        "  KusscU  EUice,  £6,m  (either  loan),  at  £97. 

•*  Atk»  Attiuaoee  Company*  4^10,000,  al  496  2i.  6d. 
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The  Guv^ernor  of  the  Bank  asked  the  circumstances  under  which  the 
sealed  paper  should  be  opened,  but  Sir  Charles  Trevelyan  replied  that 
lie  did  not  think  it  would  lie  necessary  to  open  it.  The  Chancellor  of 
the  Exchequer  iroald  name  the  tenders  be  aooepted  if  any  of  them 
reached  or  exceeded  hia  price,  and  tlie  opening  of  the  paper,  as  men- 
tioned on  a  proTiona  oceaaion,  would  only  be  requisite  if  they  were 
rejected. 

The  Chancellor  of  the  Exchequer,  having  been  informed  that  the 
two  highest  tenders  were  from  the  Bank  of  England  and  Messrs.  E. 
£lUs  and  Co.,  stated  that  the  Government  accepted  the  tender  of  the 
Bank  for  £70,000,  and  that  of  Messrs.  EIHs  and  Co.  for  £6,000. 

Suhjuincd  are  the  terms  on  which  the  loans  for  these  two  colonies  have 

been  taken 

DnuBRABA.  Price  of  Consols 

at  the  tine* 

Jannaiy  23, 1861  j£G5,0<)0   at  105  \ 

6,000   at  106/ 

Maidi5,1852   60,000  at  109/.  12».  9<r.  97i 

Pabraaiyd,  1863  ..      5.3,000  at  109^1  qoi. 

27,O()0    at  10f)J/ 

Jane  19^1864   50,000   at  par  93i 

TniNIDAD. 

Mflrch  5,1852  jf40,000  at  109^3*. 971 

February  3, 1863    40.000  at  \m  \  ooi 

20,000  at  10l4i     •*  ^ 

lunal9,1854   86,000  at  par  ..93} 


« 


THE  AUSTRALIAN  BANKING  INTEREST. 

At  the  present  juncture,  when  the  progress  of  banking  in  Australia  is 
watched  with  <o  mucli  interest,  the  annexed  statistics,  ])repnred  from 
the  more  detailed  statements  furnished  by  the  local  journals  received 
through  the  last  mail,  exhibit  important  fitcta.  The  whole  of  the  eatab- 
lishments,  it  may  be  remarked,  are  In  a  healthy  podtkm,  and  little 
doubt  is  entertained  of  the  sonndnesa  of  the  business  they  are  transact- 
ing. There  had  been  a  Inr  j^e  increase  in  the  note  circulation,  and  the 
deposit  had  very  rem  nrl  ably  increased,  the  aggre^te  of  all  the  banks 
being,  in  each  quarter  of  the  year — 

1852— December    ^^2,596,400 

1863— March   3,338,700 

Jime   3,998,000 

September    4. (i  11.900 

December   6.065,700 


Daring  the  last  three  months  of  1853  they  inereaaed  by  £453,800, 
or  nearly  10  per  cent ;  dnring  the  last  »ix  months  of  the  past  year 

by  £1,067,700,  or  26  per  cent;  daring  the  last  nine  months  by 
£1,7 '2 7, 000,  or  npwnrd??  of  50  per  cent. :  and  during  the  last  twelve 
months  by  £2,469,300,  or  nearly  100  per  cent. 
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The  amount  of  deposits  held  by  the  Sydney  banks  aernilly  on  ihs 


dlst  of  December  last  was  as  follows : — 

Sept.  Dec, 

New  South  Walw  i£l,866,500  jg2,072,100 

ComiDercua   898,600  .»  926,000 

AuitralMU   806,900 

Union   847,100  ..  9}M,o.M 

Joint-Stock   163,500  ..  215,400 

London  Cfaarteicd   27,300  51.600 

EBg^  Hid  Scottish  Charteied  —  13^300 


Totals      ..  j£4.6 14,900  4^5,066,700 


The  agrrriTttp  amounts  of  coin  and  bullion  helfl  hv  all  the  banks, 
including  thu^c  h  1^1  by  the  Yictoria  branch  of  the  liank  of  ^'ew  South 
Wales,  were  as  luUowd 

1852—  December   „       . .  j£l,42B,900 

1853—  March    1,895,700 

Jane   2.627,600 

September  3,35)5,100 

December  %060,U00 


During  the  last  three  montbi  of  1853,  the  amount  of  coin  and  bol* 
lion  fell  otf  by  £335,000,  or  nearly  10  por  cent.    Tn  the  last  dz 

months  of  that  yonr  it  had  increased  by  £l.'VJ.iOO,  or  17  per  cent.;  in 
the  last  nine  months  by  £1,161,300,  or  GO  per  cent.,  and  in  the  last 
twelve  montbs  by  £1,631,100,  or  114  j>er  cent. 


The  aitiountti  of  coin  and  bullion  held  by  the  banks  respectively 
were  as  follows 

Sept.     •  Bee. 

New  South  Wiles              •,jCl,43",.nnO  jCl,028.660 

Commercial                                6(i-M0()  ..  507,700 

Auttralasia                                 711,HU0  ..  732,500 

Union                                   519.600  624.000 

Joint^Stock                               91,100  146,700 

London  Chartered      ..       ,.        82.200  87,500 

•  English  and  Scottish  Chartered.         —  ..  33,000 


Total  jC3,395,100      . .  iC3,060,000 


The  IhUs  nnder  discount  in  all  the  banks,  indoding  those  held  by 
ibe  Victoria  branch  of  the  Bank  of  New  Sonth  Walee  were  In  amonnt 
aslbllowa: — 

1852— December  jCl,681,300 

1863— March   1,967.200 

June   2,019.900 

September..    2,556,800 

December   3,138.900 


The  increase  in  the  last  quarter  of  1853  is  here  shown  to  have  been 
£581,-100;  in  the  last  six  months,  £1,118,300;  in  the  last  nine 
months,  1,171,000  \  and  in  the  last  twelve  months,  £1,556,900.  The 
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qnarfcor^B  iii«reue  wat  st  tbe  rate  of  nearly  23  per  cent ;  the  year's, 
nearly  100  per  cent 

The  amoontB  of  billa  nnder  disecnmt  held  hy  the  banks  severally 


ware  aa  under  ^*— 

Sept.  Dec. 

Hew  South  Wales  i£929.800  ..  ^1,241,000 

Commeidal   471.400  ..  544700 

Austrahiia    393,600  441,500 

Union   563,900  670,400 

Jotot-Stock   179,000  ..  217,500 

London  Chartered      ..  19,100  72,600 

English  and  ScoCtith  CbHTtered.  —  60^ 


Total  ^^2.55(1,800  j£'3,i:^8,eon 


The  total  assets  of  the  banks  are  given  nt  £7,660,900,  against 
£6,550,800  of  liabilities  ;  leaving  £1,110, 1 0(i  as  the  working  capital, 
for  the  tran'^action  of  a  business  in  discounts  ot'  more  than  £3,000,000. 

The  total  liabilities  lit  circulation  and  deposits  were,  on  the  31st  De- 
cember, £6,213,300 ;  against  wbieh  there  onght  to  be  in  hand  coin  and 
bnUSon  to  Ihe  amount  <tf  at  least  £2,07 1,000,  while  there  was  actually 
in  hand  £3,600,000. 

We  find  thattiie  total  amount  of  deposits  at  the  Slst  December  of 
the  respective  years  was  as  under 


Increase  on  Increase  on 

previous  year.  1852. 

1850  j€174.500                  —  — 

1851                               221,:i00                 46,800  4ri.S00 

1852                               431,400    ..           210,100    ..  25G,H00 

1853                                602,300    ..           170,900  427,800 


laerease  of  deposits  in  the  thiee  years  ..  ^427,800 


The  following  table  will  exhibit  the  total  liabilities,  the  total  assets, 
and  the  capital  and  profits  of  seven  banks,  for  the  quarter  aided 
December  dlst,  1853  ^ 


CAPITAL  Aim  norm. 


VilTBffi 

IMriUtMUMMl 

paid  up. 

lUlc  prr 
Annum 

UMdmt. 

Aniflut 
_of 

«fl«r  |i*>  ia( 

New  Soath  WalM   

£        8.  d. 
V,82S,790    0  3 
1,144. 17H    6  1 
l,03*k,34l  15  4 
l,l6:j,£?if)  13  y 

»»,4ao  10  0 
t»jM  •  9 

\6,m  0  « 

£         8.  d. 

3,271.836    0  6 
l,37'J,539    6  6 
I.>H»,'J16  11  5 
lillVU    9  7 
435,134   7  6 
I7«,S76  1  IS 

IMjBIS  IT  0 

£ 

400.000 

200,000 

820,000 
1X»,000 
373,000 

190,000 

pr.oent 
30 
20 
li 
40 

£ 

40,0tX) 

67,MX) 
164.000 

^    s.  d. 
,^7.^28    3  » 
1           0  0 
99.(i09  IS  1 

ti3hi07s  sa 

AtutralUn  Jolat  Suwk . 
London  CbAitarBd  ....w 
XagUsb.  SeotHih,  mnd 
Awmilaii  dufftami 

6,5M,B08  14  8 

7.660,936  U  1 

3,070,000 

... 

S9i;V00 

986,311  ftS 
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TRADE  OF  THE  UNITED  KINGDOM. 

The  Board  of  Trade  tables  fye  the  month  endmg  the  5th  of  May  Imte 
issiied  on  the  3nd  of  June,  and  exhibit  less  favourable  reanlts  than  on 
the  two  previous  occasions,  the  declared  value  of  our  exportadoiis  pre* 
Benting  a  falling  off  of  £747,527  as  compared  with  tliccorre5?]x>naing 
month  of  last  year.  The  month  of  "Mav,  1853,  however,  was  remark- 
able from  its  having  shown  the  unprec«^(ientcd  increatfe  of  £2,309,995 
over  May,  18.'>2,  and  a  diminution  on  the  present  occasion  was  therefore 
to  be  expected.  The  artadea  chiefly  affeeted  hare  been  thoae  eosBeeled 
with  the  Manchester  markets ;  but  linen,  woolkn,  and  ailk  mun&c- 
tfires,  likewise  exhibit  a  decline.  With  regard  to  other  items,  the 
variations  have  born  mostly  of  small  amount.  The  subjoined  table 
gives  the  exact  increaae  or  decreaae  in  the  abipmenta  onder  each 
head: — 

DfiCLABED  Value  of  Kxpoatationb. 


Month  end  in  :^  >fav  5. 


Alkali— via.,  aoda   

Beer  and  ale  ..j   

Butter  ... 

Candles  

Cheese  ... 
Coals  anil  culm 

Cordage  and  cableet   

Ootton  manofacturaa  

Cotton  rnrn  ... 
Earthenware...   ...   ...  .. 

Ml  *4« 

Glass  manufactures   

Haberdasheiy  and  milUDerj 
Bardwavet  and  ontleiy 

Leader...    ...  ... 

Linen  manufactures   

Linen  yam  

Machinflry   

j\tct{ilH  ... 

Oil  and  seeds   , 

Pain  ten*  colours,  &c.  ...  ..j 

i'^IL  ... 

Silk  manufactures  

Silk,  thrown  

SiUctwirt^andyam   

^^^P        •••  ••• 

Stationery   

Sugar,  refined   

Wool,  sheep  or  lamps'...  „, 
Woollen  manufactures...  ... 

WoolbD  jam  *«•  •*« 

^t^Otftl  ■■•  ••• 


^  IS'*!. 

1 

j 

!  Tnrrcase. 

Decrease. 

£5 1 ,989 

£54,210 

£2,921 

•  •  • 

148,621 

1 60,064 

11,448 

21,9U 

20,224 

1.687 

•  •  • 

11.830 

13,123 

1,293 

10,770 

5,629 

5,141 

•  *  • 

129,030 

106,899 

36,096 

57,934 
1,580.088 

21,538 

S,S07329 

876,841 

693,79(1 

478,95s 

214.838 

•  •  • 

123,711 

119,761 

3,950 

•  •• 

4,908 

11,529 

6,921 

■  •  « 

47,463 

57,978 

10,516 

•  •  • 

285,479 

267,735 

17.744 

•  •  • 

316.219 

308.134 

8.085 

•  •  • 

151,732 

123,496 

28,236 

•  •  • 

382,148 

301,280 

80.868 

89,837 

82,758 

7,078 

149,741 

161,811 

17,870 

1,501  ,.'T55 

18^664 

48,237 

16,336 

31t90l 

85,495 

43,728 

8,293 

•••1 

25,424 

24,427 

997 

•  .  .  ' 

116,009 

82,0S9 

33,920 

...j 

15,655 

13,771 

1.884 

22.221 

9,770 

1M51 

33,616 

21,842 

11,774 

50^37 

57,955 
91,140 

7,721 

Sl,a74 

"~884 

29,252 

24,460 

4,70-2 

740.133 

687,982 

102.151 

101,910 

85,484 

19,488 

•  •  • 

7,578,9K)  i 

The  aggregate  value  of  our  export-  during  the  first  four  inonlh.s  of 
the  present  year  Las  been  £28,192,7U,  against  £21fd70j666  in  the  li^ 
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period  of  1 853,  showmg  an  inereaae  of  £222,081,  which  has  ooeanod 

in  the  £>llowing  order 

^fonth  ending.  Increase.  Decrease. 

Februfiiv  6   —  ..  j£368,748 

March  0    jC344,784  ..  — 

Aprils    99%672  ~ 

M»y5    —  ..  ,  747,527 

As  compared  with  the  same  period  of  1852,  there  is  an  incrette  of 

£6,348,051. 

With  regard  to  important  commoflifif^,  the  nraount  of  wheat  again 
prciieiits  a  ronsTrlprable  increase.  Other  articltis  of  food  and  luxury 
have  also  bctiu  largely  taken  into  consumption.  The  effect  of  the  pre- 
vious limitation  in  the  quaiiuii«,.s  ot  tea  purchased  by  the  dealers, 
pending  tiievednetion  of  fbe  duty,  is  strikingly  Hhown  in  ihs  augmented 
total  nr  the  present  month,  while  ibr  the  lour  months  of  the  year  the 
oonsnmption  has  been  20,978,08011^  against  13,692,0211b.  last  year, 
and  18,587,8051b.  in  the  corresponding  period  of  1852. 

SuT)joincd  arc  the  quantities  of  provisions,  &c.  imported  and  taken 
for  home  consumption  : — 


* 

Vomfa  ending  Mij  S. 

Imported. 

Home  Consiunptioo. 

1853. 

1854. 

1853. 

1854. 

Grain  of  other  descriptiOM^      . . 
Vhnir  and  meal,  ewt  , 

Pro%'isions — Bacon,  pork,  lart,lCWt. 

C '[1' British,  lb.                  . . 
ToCalcoAte 

Sugar — 

Total mgar  .. 

Winen,  gallooi   

Carrants,  tigt  sad  laisuuy  eirt  .. 

848^77 

226,261 
174,128 
685,039 

101,791 
65,290 
22,072 

14.950,407 
634,929 

1,754,523 
603,244 

478,111 
811^81 

163,490 

583,706 

83,971 
70,374 
8,728 
15,204,411 
98,968 

1,650,133 
415,527 

343^101 

226,261 
174,128 
535,939 
Free. 
52,675 
Free. 
14,999,967 
355,486 

2,899,809 
795,472 

476,111 

212,421 
163,490 
588.706 

Free. 
69,217 

Free. 

15,2r,y,r.oi 

375,763 

2,610,101 
531,910 

8,857.767 

177,439 
131,041 
52,633 
94,142 

8,085^660 

178,590 
178.259 
45,821 
165,784 

8,195^881 

168,161 

214,641 
136,332 
72,309 

8,148,011 

191,745 

216,874 
111,818 
25,313 

465^55 

8,657,973 
474259 
1,319,281 

927.029 
13,463 

976,890 
18,006 

370,364 
2,607 

868.464 

6,443,070 
58,766 
714,998 
814,682 
2,974 
727,072 
17,887 
334^460 
677 

ft81«448 

2,359,865 
65,232 
407,754 
672,647 

3,89C 
2,477,963 
27,166 
212,588 
102 

545,750 

12,927,303 
89,835 
340,868 
613,849 
4,276 
2,457,208 
24,818 
831,781 
101 

The  following  are  the  comparative  tnqports  sosd  experts  ef  raw 
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material,  showing  an  increase  in  flax  and  hemp,  owing  to  the  stimuliu 
given  to  ibipmoats  from  the  aoticipatioaof  a  blockade  :^ 


Month  endiog  May  &. 

Imported* 

1853. 

1J554. 

18:h}. 

1854. 

Flax,  cwt  

Heuip,  cwt.  

Bawiilk,Uk  

Cottnn.  cwU  

Wool,  lb.   

Talloir.cwb  

35,604 
487.479 

7,4 1 8,87 1 
34,697 

147,256 
49,690 
486,068 

4,694,881 
29,716 

99,M9 

209,803 
445»199 

58,167 
728,207 

Of  silk  mamibetiires  the  totals  stand  thus : — 


Month  ending  May  5. 

Iinporte'l. 

Home  Consumplioo. 

IS -.8. 

1  1854. 

16&8. 

18S4. 

8ilk  mamifm-tiiros  of  Europe, 
Ditto,  of  Iiitlittti  pieces  

70,163 
28.022 

12,601 

lti,4l8 

65,322 
4,307 

The  Importations  of  other  articles  have  not  been  oomparatiTelj  Itfge^ 
except  in  the  instanee  of  glass  manufactures  and  timber,  which  eoatiaas 
to  show  a  remarkable  augmentation. 


TU£  GENEEAL  MANAGER. 

« 

A  SKETCH  of  the  duties  and  position  of  the  bank  inspector  wis  pie- 

sented  in  the  Bankers'  Magazine  for  December.  It  is  now  proposed  to 
make  some  remarks  on  thn<e.  of  a  higher  ftmctionaiy^  the  geaersl 
manager,  wlio  slum  Id  be  considered — 

Ist.  In  rvlutitm  to  the  bank's  customerg. 

2nd.  In  relation  to  the  board  of  directors. 

Srd.  In  relation  to  the  other  officers  of  the  bank. 

Before,  howeyer,  treating  of  these  relatiotts  ia  detail,  it  will  bs 
necessary  to  make  a  few  preliminary  observations  of  a  more  general 
character.  The  situation  of  general  manage  imijlicf,  as  was  remarked 
in  the  case  of  the  inspector,  a  connection  with  a  bnnk  with  branches. 
The  manager  of  a  bank,  on  however  large  ascalf^.  that  has  no  branches, 
is  simply  the  manager.  It  is  requisite  to  ubsorve  this  distinction, 
because  the  manager  of  a  bank  with  branches  has  a  class  of  dutiSB 
and  responsibilities  imposed  npon  him,  unknown  to  a  bank  witlioiit 
branches,  and  which  demand  fecial  experience  and  ability  of  a  high 
character. 

The  gt^neral  manager  is  the  principal  single  oflScer  in  a  bank. 
Hl'^  authority  is  not  equal  to  that  of  the  Ixmrd  of  directors,  bnt  g^reater 
than  that  of  any  single  director,  or  of  any  oommiittse  of  directar* 
appointed  for  a  particular  object.  . 
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Keevrinpr  to  tlie  reUtions  in  wliieh  it  is  proposed  to  consider  him, 
tlie  first  may  be  dismtssed  in  a  few  words.  The  relation  he  bears 
to  the  bank's  costoniers  is  nearly  the  same  in  character  as  that  of  the 
branch  manager,  and  the  obj^t  in  this  ease  is  not  to  discuss  those 
points  of  the  jirneral  mana'z^M-''^  (lnTi»"»  ]x>sition  ^liu'li  nre  identical 
with  or  similar  to  those  of  other  aud  lower  otticers,  but  timse  which  <are 
peculiar  to  hin  position.  Whether  a  customer  makes  a  business  proposal 
to  a  general  or  to  a  branch  manager,  the  proposal  goes,  so  far  as  the 
eostoBier  is  oonoerned,  throngh  the  same  proeess — ^that  is,  a  reference  to 
the  houd  of  direetofs.  Pro^eding  to  the  second,  viz.,  the  relation  of 
the  general  manager  to  the  board  of  directors,  ho  is  discovered  in  one  of 
his  most  onerous  and  difficult  positions.  lie  mur^t,  for  instance,  be 
rc::arded  as  tlif  prime  adviser  of  the  directors  ii^nm  the  merits  of 
the  cases  or  j)roposals  he  lays  bt'fore  them,  whether  from  the  ciistoracrs 
of  the  bead  office,  or  from  those  of  the  branches.  If  the  board  of 
directors  is  well  constituted — ^that  is,  of  men  of  business — no  doubt  they 
will  exereise  a  properly  deliberative  judgment  upon  the  business  of  the 
honk,  but  with  an  inevitalde  deference  to  the  opinion  and  advice  of  the 
general  manager ;  for  his  banking  knowledge  and  experience  must  neccs- 
snrilv  far  exceed,  in  almost  all  cases,  thoso  of  any  of  the  directors,  and  his 
particular  knowledge  of  tlio  customers  and  business  of  the  hank  must  be 
equally  superior.  His  knowledge  also  of  the  branch  nnuiagers,  of  their 
capacity  for  business,  of  the  confidence  to  be  placed  in  their  opinions  and 
reports,  must  enable  him  to  advise  upon  their  proposals  with  a  weight 
aad  aeenney  which  the  board  will  feel  themselves  hoQnd  to  respect ; 
accordingly,  it  may  be  stated  as  a  certain  feature  in  the  management 
of  a  joint-stock  bank,  that  the  general  manager,  if  a  man  of  energy, 
and  of  banking-  experience  fldeqnate  to  the  rcqnircmert**''  of  his  office, 
will  in  a  very  few  years  stamp  the  impress  of  his  mind  and  character 
unmistakeably  upon  the  bank,  in  every  particular  of  its  direction  and 
interet»ts. 

In  this  character  of  adviser  to  the  board,  one  of  his  most  difficult 
duties  is  the  skilAil  management  and  arrangement  of  the  proposals  to 
he  laid  before  the  board, — to  place  all  proposals  before  them  in  the 
clearest,  simplest  form,  divested  of  unnecessary  facts  and  verbiage  ; 
laying  the  ca'^es  before  them  in  their  essentials.  Many  pr(>|>o^n1^  from 
customers  and  from  branch  nianairers  made  in  a  crude,  imperfect, 
or  redundant  form,  and  which  but  for  the  modifying  skill  of  the 
general  nianagcr  would  be  rejected  by  the  board  of  directors,  will, 
when  sifted  by  him,  receive  a  consideration  to  which  theb  original 
form  wonld  not  have  entitled  them. 

There  is  mnch  more  in  the  manner  of  making  a  business  proposal 
than  may  at  first  sight  appear. — A  confuted  manner  of  stating^  the  facta 
of  a  pmpopal,  may  set  them  in  an  unfavourable  light,  and  lead  to  a 
rejection  possibly  undeserved,  if  the  case  had  been  submitted  moro 
skilfully.  It  is  sometimes  said  of  various  kinds  of  reasoning,  that 
if  the  premises  arc  well  stated,  a  child  can  draw  the  condtision*  This 
is  a  good  deal  the  case  with  the  proposals  which  a  general  manager  has 
to  \Sf  hefeve  his  hoard,  and  he  will  in  many  eases,  without  a  word  of 
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formal  advice,  lead  the  directors  towards  what  he  thinks  a  right  con- 
clu-sion,  bv  the  shape  and  tcriii-^  in  whifh  ho  states  them.  It  is,  there- 
fore, obviuua  how  important  the  pt».->iLion  of  the  creneral  manager  is  in 
relation  to  the  board  of  din^ctors,  when  the  initiation  of  all  the  business 
that  is  laid  before  them,  reata  with  him. 

The  next  point  in  his  relation  to  the  board  of  directors  denraUe  to 
notice,  is,  that  he  is  the  organ  of  communication  between  the  directoia 
and  all  the  inferior  officers  of  the  oatabliahment  Although  the  power 
of  appointment  of  officers  lies  necessarily  with  the  Ixjard.  it  is  upon  the 
judgment  of  the  general  nKma;j:<'r  tliey  must  in  a  great  nicrisure  rely, 
in  the  elioice,  aj)i>oint incut,  and  remuneration  of  fit  jhtmjus  lor  ihe 
different  positioun  in  au  establishment.  The  other  officers  are  more 
immediately  tmder  the  obserrstion  of  the  manager  than  of  the  boaid.— 
He  sees  and  weighs  their  respeetive  charactera  and  merits,  and  knoiif 
how  to  pitch  upon  the  most  suitable  men  for  the  yarions  offices.  Id 
this  department  of  his  duties,  it  is  superfluous  to  remark  what  dis- 
crimination ho  should  possess  in  c^tiTuating  character  and  Rhilitie.s; 
indeed  there  is  nothing  more  diliieult,  in  the  whole  range  of  a 
manager's  duties,  than  the  skilful  selection  of  suitable  men  for  respec- 
tive appointments.  A  heavy  responbibility,  therefore,  rests  upon  him 
in  tlus  particnlar,  foot  upon  me  able  and  oooaeientiouB  diaeharge  of  this 
branch  of  his  duties,  depend,  in  a  great  measnve  the  suoeesa  of  the 
bank,  and  the  position  which  all  the  lower  offieera  will  ooenpy in  tlis 
estimation  of  the  directors. 

There  will  he  Tnany  other  points  on  which  the  manager's  judgment 
will  have  to  be  exercised  in  his  capacity  of  adviser  to  the  board,  as,  for 
instance,  the  disposition  of  the  surplus  funds  of  the  bunk,  in  whai 
securities  to  invest  them,  what  proportion  of  gold  and  Bank  of  England 
paper  to  hold  against  the  liabilities  of  the  bank  nnder  Tarioas  and 
▼ar3ring  circumstances,  what  dividend  or  bonoa  to  be  paid  each  half* 
year,  what  debts  to  be  written  off  as  bad,  and  numerous  other  matten 
that  present  themselves  in  the  eonduet  of  a  prreat  bank.  On  all  thc?e 
the  pff  nrrnl  managt^r's  judgment  should  be  tlie  determining  test  with 
the  Ix  ard  of  directors.  In  short,  this  high  functionary'  i**  the  central 
pillar  of  the  management  of  the  bank.  Upon  some  pariieuhu:  points, 
as,  for  example,  bills  of  a  certain  class,  proposals  from  persons  ia 
certain  lines  of  bnainess,  iodiyidnal  direetora  may,  from  a  i^ieeial  or 
accidental  knowledge  of  such  bills  or  business,  be  able  to  givemfonna- 
tion  npon  which  themselvea  and  thdr  eoUeagoea  may  be  enabled 
to  accept  or  decline.  T?iit  in  the  general  operations  of  the  bank,  and  in 
the  average  cases  brought  l>efore  the  board,  the  manager's  skill  and 
judgment  will  assuredly  be  found  the  safest  rule  of  management 
for  the  directorii  to  follow.  A  board  of  diiectors  cau  only  give  a 
limited  degree  of  atten^n  to  the  bunneaa  b^ore  it :  its  aotioii  » 
being  ooUeetive  ia  neeesaaxily  somewhat  cramped.  An  indindoal 
director  is  nothing  in  regard  to  the  management,  he  has  no  indiTtdaal 
authority.  The  general  manager,  on  the  other  hand,  ia  completely 
behind  the  scenes,  and  has  the  whole  routine  under  his  eye,  in  all  its 
parts.    He  has  no  other  occupation  to  attend  to,  and  he  bestows  opoa 
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h  his  wlM>le  time  and  abQity.  EmpbaticaUy,  tteielbre,  it  mmt  be  * 
repelled  that  he  is  the  bank.  This  is  not  dbflOfred  in  an  offeosive 
sense,  but  simply  to  state  the  feet,  and  to  express  an  opinion  that  it  is 
beat  for  the  interest  of  hanking,  that  the  manajycmciit  sliould  he  in  its 
rcalitv  what  it  purport?*  to  be.  A  curious  light  might  he  tlirown  iipon 
this  jwint,  if  the  rehitive  action  of  the  hoard  of  dim-tDrs  ;uif]  tlie 
general  manager  could  be  traced  in  the  case  of  those  buuka  iliat  have 
foiled  within  &e  last  twenty  ^ean.  It  would  no  douU  be  found  that 
too  much  was  left  to  the  directors,  that  the  managers  were  men  of 
insnfficient  experience  or  determinaidop,  and  henoe  the  ill  sooeesa  oC 
operations. 

Tlie  third  poRition,  viz.,  the  relation  of  the  general  manager  to  the 
othi  r  nfilccrs  of  the  bank,  rpmains  to  be  dealt  with," 

A  jKjriion  of  the  remarks  applicable  to  this  head  has  h<M>n  niiticipated 
in  the  preceding  Bection.  Whether  right  or  wrong  in  regard  to  the 
estimate  Ibrmed  of  the  general  manager's  overwhelming  authority  and 
infloenee  in  the  management  of  abank  generally,  there  can  be  no  doubt 
that  to  all  the  other  officers  he  is  the  real  and  only  head;  he  is,  in  ftet, 
**tlie  governor"  in  the  eyes  of  his  subordinates  as  much  so  as  the 
ponior  partner  in  a  private  hank  is  to  the  clerks.  To  the  general 
manager  all  the  other  ofHr-er-^  look  for  appreciation  and  ]nf)m()tion  in 
due  season;  thev  know  the  Ixtaid  but  as  a  name, — "the  pjvernor " 
they  know  as  a  reality.  From  him  they  exj^'ct  repr(x>f  or  warning  if 
they  are  negligent  or  inefficient.  From  his  judgment  and  ftimess  they 
veekon  on  their  prospects  in  the  bank — from  him  th^  look  for  protec- 
tion against  favoritism  or  lindne  influence  on  the  |)art  of  individual 
directors  in  favour  of  their  own  connections  or  proteges.  On  this  point 
he  has  a  sacred  and  difficult  dnty  to  per&rra.  Nothing  will  weaken 
his  position  and  induence  more  ihan  a  laxity  on  his  part  in  resisting 
the  first  appn)achea  towardii  tlie  appearance  even  of  promotion  in  the 
bank  being  awarded  irrespectively  of  merit  mid  qualification,  by  the 
influence  cf  djieetore.  Let  him  resist  such  a  system  in  its  first  insidious 
approaobeSy  and  he  will  readily  snooeed  in  saving  the  bank  and  himself 
the  discredit  sure  to  result  from  it  eventually.  This  raises  the  question, 
should  promotion  go  by  seniority  ?  Upon  the  whole,  such  a  policy 
may  be  considered  doubtful.  Other  things  being  equal,  the  older  officers 
sboald  take  precedence  in  promotion  ;  l)ut  in  any  position  the  duties  of 
which  are  not  purely  mechanical,  merit  and  superior  competency  ought 
to  secure  attention  oefore  mere  age  and  standing.  At  the  same  time,  it 
would  be  a  great  injustice,  that  if  a  man  were  really  eompetent  and 
efficient,  he  should  not  take  his  torn  of  promotion  to  the  more  reapon- 
aible  situationa.  All  that  is  attempted  to  be  urged  is,  that  especial 
merit  and  abilities  should  obtain  for  their  possessors  speedy  promotion, 
on  the  F^iinple  and  obvious  ground  that  it  would  be  f*»r  the  interest  of 
the  establishment,  as  the  otHcers  are  reared  for  the  posts,  and  not  the 
posts  created  fur  the  officers. 

There  are  some  finiher  points  worthy  of  observation  in  regard  to  this 
tobject*  It  may  seem  a  frnoiful  requirement,  and  inelevant  to  his 
diitMSy  to  say  that  the  model  general  manager  should  be  a  mamed 
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man ; — and  the  reason  is  this,  that  a  married  man  has  in  his  own  expe- 
rience a  knowledf^  of  humanity  far  beyond  that  of  an  individual  who 
rrmnirc--  ^injxle  all  his  diiys.  When  ont*  looks  at  the  interior  of  a  lar^ie 
banking  ofiice,  with  its  tifty  or  sixty  clerks  all  jwriug  over  their  work 
in  order  and  quiet,  he  is  apt  to  forget  that  beneath  that  quiet  appearance, 
each  and  every  one  of  those  clerks  has  a  distinct  personalis  and 
interest,  Tarying  in  character,  hnt  all  equally  pressing  and  important 
to  the  individnal*  Some  of  them  will  be  married,  others  single,  soma 
young,  some  middle-nped,  and  a  few  old.  Will  not  the  pcneral  mana^rer, 
who  is  hnnerlf  a  married  man,  and  has  felt  tfio  joys,  sorrow^^,  and 
strivinjjs  implied  in  the  reaririL'"  of  a  family,  be  In  tr<  r  able  to  understand 
and  sympathise  with  the  various  characters  and  wants  of  the.  mixed 
crowd  of  his  inferior  officers,  who  natorally  look  up  to  him  as  the  arbiter 
of  thdr  &te,  than  the  lop-aided  hachelor,  whose  experienoe  of  tiie  meet 
interesting  and  important  relations  of  life  is  hot  a  matter  of  hearsay  or 
theory?  If  it  be  asked,  what  the  manager,  as  such,  has  to  do  with  the 
private  matters  and  interests  of  those  beneath  him?  it  may  be  repliod, 
much.  That  will  be  a  sad  day  for  both  employers  and  employed,  when 
the  relation  between  them  becomes  one  only  of  siipply  and  demand  j 
when  no  feeling  of  human  sympathy,  and  of  mutual  and  common  inte* 
feata,  connecta  them  by  tiea  more  powerfal  and  enduring  than  thoae  of  m 
meroly  eeonomical  rcAatioD.  This  hetn^  assumed,  it  wOl  he  at  onee 
perceived  why  a  bachelor  stands  at  a  disadvantage  as  compared  with 
a  married  man  at  the  bead  of  a  lai^e  company,  In  which  the  manage- 
ment and  p^overnment  of  a  numeroos  staff  of  officers  ia  one  of  the  most 
important  <lutiefl.* 

But  in  a  wider  sense  than  as  a|i}>lipd  to  the  jrovemment  of  sLib^jrdi- 
nates,  the  bachelor  general  manager  stands  on  iuf(^or  ground  to  that 
oocnpied  by  his  married  brother,  as  he  u  apt  to  eontraet  narrower 
views,  from  hia  practical  inexperience  of  the  most  important  of  a  maii*a 
personal  relations ;  for  it  must  be  admitted  that  the  married  state  tends 
to  ^ve  a  weight,  purpose,  energy,  and  breadth  of  characUar  which 
nothing  elne  can  supply.  It  is  also  taken  for  granted  that  the  «Ter(eral 
mana^r  keej^  a  good  house  and  table,  for  the  credit  of  the  bank, 
whose  principal  officer  he  is.  In  most  cases  he  is  the  only  officer  of  a 
bank  who  can  be  said  to  have  a  high  salary,  and  it  seems  incumbeut 
upon  him,  therefore,  that  he  shomd  make  a  respectable  figure  in 
society,  and  entertain  occasionally  his  fiienda  and  the  connexiona  of 
the  bank  in  the  style  of  a  gentleman. 

Finally,  the  general  manager  should  be  a  religious  man ;  but  npou 
this  point  it  is  necessary  to  guard  against  misconception.  R\'  heirte-  a 
religious  man,  it  is  not  meant  in  any  narrow  scrtnrian  or  technical 
sense;  but,  on  the  contrary,  one  who  acts  and  thinks  liabitually  nnder 
a  strong  sense  of  religious  and  moral  obligation,  exhibited  rather  in  his 
character,  temper,  and  actions,  than  loudly  expressed  to  the  work!,  and 
thrust  down  the  throats  of  those  who  come  in  contact  with  him.   It  in 


*  Tn  sjxalsinf::  of  liachelors  and  married  general  managers,  itii  ncfciisry  to 
state  that  thi«  ia  a  mere  fancy  sketch*  and  £»•  not  refer  to  hTtag  spedaiena. 


Digitized  by  Google 


Bankin^f  and  CommerekU  Law, 


877 


obvions  a  dlfTorent  mould  of  mmd  is  entirelj  opposed  to  that  which 
should  appear  in  tlx-  first-rate  p-cneral  inanajrcr.  No  doubt  he  knowa 
that  there  is  much  roguery  in  the  a\  orld,  and  as  an  experienced  man  of 
business  ho  will  guard  against  it  in  an  efficient  manner;  but  he  is  of 
too  enlarged  a  mind  to  disbelieve  in  that  general  truth  and  integrity 
raoog^  mereantile  men,  which  ooiutiivto  tho  ham  of  aU  confidence, 
and  without  which,  indeed,  credit  eonld  not  exist  for  a  da;. 


LEADING  CASES  ON  BANKING  AND  COMMERCIAL  LAW. 

THE  PllESENT  STATE  OF  THE  U8UEY  LA.WS. 

Clack  y.  Sainsbury,  21  Law  Journal  Bepods,  Common  Pleas,  41. 

Loom  of  money  on  biBs  qf  exchange  and  promswry  notes 
payabk  not  mere  than  three  months  after  date,  or  not  having 
more  than  three  months  to  run,  although  collaterally  seeared  by 
a  charge  upon  land,  are  lawful  at  any  rate  of  intei^esf. 

Tlii^  an  action  on  a  bill  of  exchange  for  £\0,  payable  at 
two  months  after  date.  The  defendant  pleiided  that  the  plfiintiff 
bad  contracted  for  and  taken  usurious  interest.  The  plaintilf 
relied  on  the  3  &  4  Will.  IV.,  c.  9b,  a.  7  (set  out  at  length  in 
the  note  written  hereunder). 

The  dcfcTul;iut  contended  that  this  act  was  impliedly  repealed 
by  the  2  ^  '6  Vict.,  c.  37.  The  Court  of  Common  Pleas  decided 
that  the  3  &  4  Will.  IV,,  c.  98,  s.  7,  was  not  impliedly  repealed, 
and  that  the  proviso  in  the  2  &  3  Vict.,  c.  87,  affectinffMciirity 
on  land,  did  not  apply  to  cases  protected  by  the  8  ft  4  WilL  IV.^ 
c.  98,  s.  7. 

Jervis,  C.  J.,  laid— 1  am  of  opinioa  that  the  plaintiff  is  entitled  to  the 
judgment  of  the  Conrt.  The  action  ii  brought  on  a  lull  of  etehange  at  lev 
than  three  months*  dftte»  and  the  defendant  6ns  pleaded  in  snbitance  that  the 

bill  '^ns  pven  in  ptirsiinnre  nf  an  ni'n'<*mrnt  fc;r  securing  more  than  per 
cent,  on  a  loan.  The  rcphcation  alleges  that  the  transaction,  which  took 
place  after  the  passing  of  the  3  &  4  WiU.  IV.,  was  a  loan  which  was  made  on 
the  security  of  a  bill,  and  that  the  biU  was  payable  at  less  than  three  months 
after  (late.  The  rejoinder  states  t!i:it  the  transaction  took  place  after  the 
ptatutts  of  Victoria  hnd  ])as!«ed,  and  to  thrit  tlu'  pliiiiitilf  hns  demurred.  The 
piiuuiitf  contends  that  tlit^  upcratiuu  ol  the  statute  ut  o  6:  4  Will,  IV.  is  not 
to  qoal^,  hut  Co  repeal  the  iCatnte  of  Anne  as  to  one  dass  of  biUs,  hot  on 
that  point  it  is  unnecessary  to  give  an  opinion,  because  the  statute  of  William 
is  a  qualificAtion  of  the  statute  of  Anne,  and  an  exemption  of  such  bills  as 
that  in  thepresent  case,  even  though  the  statute  of  Anne  be  not  pru  tanto 
npealed.  The  ^untum  then  ftriaes,  whether  the  eaae  eoaes  within  tne  statute 
of  Victoria,  which  extends  the  exemptions  from  the  statute  of  Anne,  subject 
to  a  certain  pnmio ;  ind  I  am  of  opinion  that  the  later  statute  does  not 
TOL.  JUT.  27 
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absorb  or  get  rid  of  the  statute  of  William,  and  tliat  the  two  arc  qrtite  con* 
•istent.  Tlif  U-^^islatiire  seems  to  have  thoujjht  tliat  the  negotiitttuu  of  bills  it 
three  months  t»hould  be  cDcou;u;:eil,  ami  should  Lherefore  be  excni|>t  from  the 
usury  Uwt,  and  subsequently  to  have  been  of  opinion  that  the  esemptioB 
should  be  ajjplicable  to  all  hills  not  having  more  than  twdve  months  to  nin, 
provided  there  was  no  security  on  land.  I  think  tiiat  the  qiiahtic:\tu>n  of  the 
statute  of  Victoria  ia  not  applicable  to  the  three  months'  bills  uuder  the  3  &  4 
Will.  IV. 

Maule,  J.— I  agree  tbat  the  statute  of  William  is  in  full  operation.  The 
object  of  that  statute  was  to  enable  bills  of  a  commercial  character  to  circulate, 
although  tliey  were  at  a  higher  rate  of  interest  than  jto  per  cent.,  as  ttwu 
found  that  more  might  fairly  be  taken.  For  the  reasons  I  have  before  ttited, 
it  would  not  have  been  sutficient  to  detcrtbe  tbe  bills  as  mercantile  bills,  and 
tlie  leijislature  therefore  c  •nfhied  th»>  provisions  of  the  statute  of  William  to 
bills  such  as  would  comprehend  mo&t  mercantile  transactions.  The  statute  of 
Victoria  took  a  step  in  advance  as  to  the  usury  laws,  and  was  not  intended  to 
restrict  the  exemption  before  made,  but  to  allow  more  than  £5  per  cent  to  be 
taken  upon  all  rontracts  not  relating  t )  Imid.  Contrarts  of  tlie  nature  of  the 
present  one,  protected  by  the  statute  of  Wiiiiani,  were  left  as  btlore,  and  it 
was  not  intended  to  deprive  them  of  any  protection  which  they  had  belbiS 
under  the  statute  of  Will.  IV.  I  do  not  thmk  tbat  statute  is  repealed,  nd 
it  may  well  stand  along  with  tbat  of  Vietoiia. 

The  pdnt  vith  r^ard  to  secarity  mi  land  was  moce  dearlj 
brought  out  and  decided,  in  Mvon  t.  PhUlips,  21  Law  Jouxnal 
£xcheqaer>  88.  Baron  Parke  there  said : — 

This  case  is  decided  by  the  authority  of  Chck  t.  Sainsbury,  and  I  see  no 
reascm  to  quarrel  with  tbat  deeiaioo.  It  may  perhaps  have  been  an  orerngkt 
in  the  framers  of  the  net  of  Parliament,  to  put  on  the  same  footing  0009 
secured  by  bill  of  exehan;;c,  and  money  secured  by  land  ;  but  we  must  constnic 
the  act  o^  Parliament  according  to  its  pl.iin  and  obvious  ineanin  j.  The  ded- 
uon  of  tbe  Court  of  Common  Pleas  leaus  to  the  conclusion  that  any  amount 
of  interest  secured  on  a  bill  of  exchange  payable  at  three  months  may  be  s 
TaUd  transaetion,  although  there  may  be  in  addition  tbe  •ecurity  of  iaaded 
property. 

NOTE. 

The  present  usvirv  In^.vs  arc  not  at  all  well  understood  by  the 
banking  and  commercial  public,  who  are  so  deeply  affected  by 
them.  It  is  indeed  only  very  recently  that  several  points  have 
been  settled,  and  amougiit  them,  that  which  is  decided  in  Clack 
V.  Sainshfry. 

We  propose  to  take  this  opportunity  to  state  what  the  existing 
law  of  usury,  and  consequently  what  rate  of  interest  may  be 
taken  without  isfringing  its  provisions. 

l8t.  We  haye  seen  from  Clack  Sain^wy,  and  Nixtmf* 
Pldllips,  that  the  3  &  4  Will.  lY.  c.  98,  8.  7,  lenders  it  legd  to 
take  any  rate  of  interest  on  bills  of  exchange  and  promissorjr  notest 
payable  at  three  months  aft^  date  or  not  having  more  than 
three  months  to  run,  and  tbat  this  statute,  notwithstanding  many 
opinions  to  the  contrary,  is  still  in  force.  The  following  are  the 
words  of  the  act  8  &  4  WiU.  IV.,  c.  98,  8.  7. 
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No  Inll  of  oielMmge  or  pmaauarj  note  niftde  payable  at  or  vrithin  three 
months  after  the  date  thereof,  or  not  having  more  than  three  months  to  mo, 
shall,  by  rt  r'-n-i  of  any  interest  taken  thereon  or  sccurt  d  thereby,  or  any 
n*rrec*ment  to  pay  or  receive  or  allow  iDtcrest  in  iliscountin::,  iicgotiatinL',  or 
triiii:»rerring  the  same,  be  Toiii,  iiur  shall  the  liability  of  any  party  to  any 
bill  of  exchange  or  promissoiy  note  be  affected  by  reuon  of  any  statute  or  law 
in  force  for  the  prevention  of  usury,  nor  shall  any  person  or  persons  drawings 
accreting,  indorviti?^.  or  stj^ning  any  such  bill  or  note,  or  lending  or  advancing 
an^  money,  or  tai^iug  more  tlian  the  present  rate  of  legal  interest  in  Greai 
Bntain  and  Ireland  respectively,  for  toe  ban  of  money  on  any  aneh  bill  or 
note,  be  subject  to  any  penalties  under  any  aCatuta  or  law  relating  to  usury,  or 
any  otltcr  penalty  or  forfcitiirp ;  Rnything  in  any  Inw  or  statute  relating  to 
vmjxj  la  any  part  of  the  United  Kingdom  to  the  contrary  uotwiihstaodiiig. 

It  has  been  decided  on  tliis  act  that  if  the  loan  were  really 
made  on  the  security  of  htnd,  and  a  bill  of  exchange  or  pro- 
missory note  were  thrown  in  merely  as  a  blind  and  not  as  a  real 

tecurity,  that  the  transaction  will  be  usurious.    Berrington  v, 
CoUis,  5  Bingham's  New  Cases,  332.    Also  that  the  section 
m\nt  be  strictly  confined  to  the  documents  named  in  it,  and 
will  not  extend  to  an  agreement.   FolUtt  v.  Moore,  4  Exchequer 
Report**,  110.    A  promissory  note  payable  on  demand^  is  pro- 
tected.   Vullanre  v.  Siddall,  7  Law  Journal  Reports,  (Q.B  )  30, 
2nd.  The  2  &  3  Vict.,  c.  37,  passed  for  a  limited  period  but 
continued  by  various  acts,  and  lastly  by  the  i3   I  t  Vict., 
c.  56,  until  the  year  1856,  extends  the  exemption  to  bills  of 
exchanj^e  and  promissory  notes,  having  mure  than  three  but 
less  than  twelve  months  to  run,  and  to  all  contracts  for  loaiis  of 
money  above  £10,  provided  however  thai  there  be  no  security  on 
land.    The  following  are  the  words  of  that  act : — 

No  bill  of  exchange  or  promissork'  note  made  payable  at  or  within  twelve 
iDotitha  after  the  date  thereof,  or  not  having  more  than  twelve  months  to  run, 
nor  any  contmet  for  the  loan  or  forbeannca  of  tnoney  aftoee  ike  mm  tm 
pounds  sierSa09  ahaU  by  reason  of  any  inteit-st  t.  kvn  thereon,  or  secured 
thereby,  or  any  nirreemeiit  to  pny  or  rprcive,  or  allow  interest  in  discounting, 
negotiating  or  transferring  any  »uch  bill  of  exchange  or  prouiu&ofy  note,  be 
Totd,  nor  tba)l  Ae  liabiUt]^  of'any  party  to  any  tneb  bill  of  exeham  or  pro* 
DMaory  note,  nor  the  habilitsr  of  any  pcnon  tiorrowing  any  sum  ofiBOM^  at 
aforesaid,  be  affected  by  reason  t  f  nny  statute  or  law  in  force  for  the  yirevoiition 
of  usuiy  ;  nor  shall  any  persotj  or  persons,  or  body  coqmrate,  drawinj^,  accept- 
ing, incoming,  or  signing  any  such  bill  or  note,  or  lending,  or  advancing,  or 
forbauing  any  money  aa  afomaid,  or  taking  more  than  the  present  lata  of 
legal  istereat  }D  Great  Bntain  and  Ireland  respectively  for  the  loan  or  for- 
bearance of  money  as  aforesaid,  be  subject  to  any  penalties  under  any  statute 
or  law  relating  to  usury,  or  any  other  penalty  or  forfeiture,  anything  in  any  law 
or  atatufc  rebting  to  usury  or  any  other  law  wbatioe?er«  in  fuNe  in  auT  pari 
of  the  United  Kingdom,  to  the  contrary  notwithstanding.  Profided  alwajrib 
that  notbinp^  herein  contuinrd  shall  extend  to  the  loan  or  forbenmnce  of 
money  upon  <ieeunty  of  any  luntis,  tenementa  or  hereditaments,  or  any  estate 
or  interest  therein. 


It  teema  that  growing  cropa  axe  not  an  interett  in  land  within 


Bmikkig  and  CommereUU  Lam, 


this  act.  Washbourne  v.  Burrows,  16  Law  Journal  ports, 
(Ex.)  266.  An  interesting  discussion  arose  in  the  case  ot  Pen- 
nell  V.  Attf  nhorough,  I  Davison  &  M.,  on  tlie  question  whether 
a  person  carryinji;  on  the  trade  of  a  pa\vnhroker  could  lend  sums 
above  £10,  at  more  than  X'5  per  cent,  per  auuum  interest, 
vithout  complying  with  the  proTisions  of  the  Pawnbrokers'  Act. 
The  ibUowiBg  is  the  judgment  of  the  Court  of  Qneisii's  Beadi 
in  that  caae : 

This  was  an  nctjon  of  trover,  hy  the  assignees  of  a  banknipt,  agninst  a 
pawnbroker,  to  recover  valuable  articles  pledged  with  defendant  by  the  bank- 
rupt,  before  Us  bankruptcy  in  1841,  on  loans  of  mora 
more  than  £5  per  cent,  interest,  but  without  entering  them  in  a  book,  in  con- 
formltv  witli  statute  39  k  40,  Geo.  III.,  c.  99,  s.  6.  The  plea  was  that  the 
plaint  itt'  was  not  possessed.  A  special  case  was  stated  for  the  opinion  of  tius 
Court,  bat  though  it  contained  some  other  particuUn,  the  single  fact  above- 
mentioned  wat  uone  sufficient  to  raise  the  questions  of  law  which  were  argued 
hrforc  n«i,  tn  t?ir  application  to  that  fart,  of  statute?  &  40,  Geo.  HI.,  C 
J*!',  ami  2  &  3  Vict.,  c.  .'^7-  The  former,  usually  called  the  Pawnbrokers'  Act, 
fuUovving  statutes,  30  Geo.  II.,  c.  24,  aud  24  Geo.  III.,  c'  42,  allows  pawn- 
brokers  20  per  cent,  interest  on  goods  pawned.  AU  these  nets  prescribe  the 
rate  of  interest  on  ctTtain  loans,  the  scale  not  rising  above  .£^10,  as  if  it  wa« 
uniformly  n?»<sume(l  that  a  larger  sum  C(mUl  never  be  borrowed  Ht  one  time,  at 
least  of  a  pawnbroker,  on  a  pledge  of  goods.  Some  other  euactmeuts  tusT 
indeed  raise  an  argument  that  this  limitetion  was  not  intendfd,  but  we  think 
all  question  on  this  point  is  removed  by  the  judicial  construction  which  the  set  lias 
received  from  Lord  Tenterden  in  Cowrie  v.  Harris,  Moody  and  Malkin,  14 1,  and 
from  the  Court  of  Common  Pleas  in  Trentomg  t.  Attehborouffh,  7  Bingham,  9/. 
Conformsbly  with  these  decisions,  we  hold  that  the  Pawnbrokers'  Aet  does  not 
apply  to  loans  of  more  than  £10.  Th en  the  loan  being  such  that  the  usury  lam 
declare  void,  the  question  arises  whalher  it  is  protected  by  2  &  3  Vict.,  c.  37. 
We  have  fully  otnsidered  that  act,  with  all  those  that  have  preceded  it— 
namely,  3  Sc  4  Will*  lY.,  e.  98,  s.  7*  which  repealed  the  usury  laws  si 
ofiiNSting  bills  and  notes  made  pav  ible  at  three  months,  or  which  had  only 
three  months  to  run,  and  7  Will.  mikI  1  Vict.,  which  cxtenih  d  the  tfrm 
of  three  months  to  twelve.  The  act  now  under  consideration  extemied  these 
provisions  to  loans  without  bills  or  notes.  Two  later  statutes  have  prolonefld 
Its  operation  to  the  1st  of  next  July,  but  they  supply  no  argument  on  tnii 
point.  The  act  of  2  &  3  Vict,  ^vns  in  force  at  the  time  of  the  transactions 
no w  under  consideration ;  aiid  without  entoriuL';  into  a  lengthened  discusiion 
of  all  that  may  be  urged  on  either  side  as  to  the  probable  intention  of  the 
legishitnre»  we  bold  ^at  tbe  loana  in  question  are  widiin  the  protection  of 
that  act,  and  that  during  its  continuance  usurious  loans  without  real  security 
are  lawful.  The  Court  of  Eyrhcqucr  pronounced  the  same  opinion  in  the  late 
case  of  Turquand  t.  Masedon,  J  Meeson  and  Welsbv,  ^4.  We  entirely 
agree,  feeling  the  words  of  the  enactment  too  strong  to  be  oreroome. 

It  lias  hecTi  decided  that  where  money  is  lent  at  more  than 
£5  per  cent,  interest  on  bills  of  exchange,  and  also  oti  the 
security  of  land,  that  the  transaction  is  lawful,  except  only 
as  to  the  security  on  land,  and,  thert  forr,  that  a  judgment 
founded  on  such  a  transaction  may  be  enforced  against  the 
goods^  but  not  against  the  lands  of  the  debtor.  Lane  v.  Horlock, 
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22  Law  J.,  ch.  985 ;  in  that  case  Vice-Chanccllor  Kmdeisley 
•aid: — 

"It  might  be  inferred  from  some  of  tlie  cases  that  nn  (ipinmn  pre- 
Tadetl,  that  if  part  of  the  security'  giveu  for  a  loan  uf  money,  at  mure  tUau  ji5 
per  rent,  interest  wm  the  eeennty  of  land,  the  proviso  in  the  itatute  had  the 
effect  of  rendering  void,  not  only  the  security  of  the  land,  but  the  whole  con- 
tract, bills  and  all,  When  some  of  those  cHses  were  cited  in  the  course  of  the 
argument,  it  struck  me  that  this  could  not  have  been  the  intention  of  the 
legislntare.  It  oecvrred  to  me  that  the  intentioa  of  the  legUletore  in  passing 
the  act  with  this  provitOb  WBs  simplj  that  Irad  ihonld  never  be  made  a 
security  for  the  lomi  of  money  at  more  than  ^'5  per  cent,  interest ;  but  that 
the  loan  itself  should  be  valid,  and  that  every  species  of  property  whatever* 
Other  than  land,  might  be  made  the  security  for  snch  loan ;  and  that  therefore, 
having  in  the  prior  part  of  the  act  enacted,  first,  that  no  bill  or  note  not 
hnvinp:  more  than  twelve  months  to  run  should  be  vrnd  hv  reason  of  the  rnte  of 
interest  agreed  to  be  taken ;  and  secondly,  tliat  no  contract  should  l)c  void  by 
reason  oi  such  rate  of  interest,  which  part  of  the  act,  if  nothing  had  beeu 
tnperadded,  would  have  validated  every  sort  of  aeeority  for  aneh  loan, 
whether  upon  land  or  otherwise  howsoever.  The  proviso  was  introduced  for  the 
sole  purpose  of  cxccptintr  from  this  universalitv  the  single  security  of  land,  and 
not  for  the  purpose  ot  declaring  any  intention  that  not  only  the  security  on  the 
land  iboaU  be  void,  but  that  tbe  nving  or  agreeing  to  give  aneh  aeeority 
abould  vitiate  and  render  void  the  wnole  traniaction.  The  more  I  have  con- 
sidered  the  mntter,  tbe  more  ?tron^r  i<^  the  conviction  to  mv  mind  that  this  is 
the  true  and  just  and  reasonable  construction  of  the  act;  and  takmg  into  con- 
sideration the  stepa  bv  which  tbe  iegislatnre  gradually  reUxed  the  prohibitioni 
of  tbe  Qsury  kwa,  irst  by  the  3  &  4  Wm.  IV.,  eiempting  only  bills  or 
notes  havin'^  not  more  than  three  months  to  nin,  then  by  t!ic  1  &  2 
Vict.,  extending  the  exemption  to  bills  or  notes  not  having  more'  tliHn  twelve 
mouths  to  run,,aud  at  length  by  the  2  &  3  Vict.,  exempting  all  contracts  what* 
efcr,  with  the  tpeeial  exception  aa  to  the  aecurity  of  land,  it  does  appear  to 
me  that  to  hold  the  whole  contract  void  because  one  of  the  securities  contracted 
for  is  the  sconrity  of  land,  is  to  give  a  eonsUuctioii  to  the  act  altogether  beyond 
the  intent  and  {)urpose  of  the  legislature." 

Szd,  In  all  other  cases  than  those  before  stated,  the  nsuiy 
laws  are  still  in  faroe.  The  statute  is  the  12th  Anne,  c.  16,  s«  2» 
which  is  as  follows 

No  person  after  the  29th  September,  1714,  upon  any  ooatraet  made  afker 
that  day,  shall  take,  directly  or  indirectly,  for  loan  of  any  moneys,  wares, 
merchandize  or  other  commodities  whatsoever,  ahove  tbe  vnhte  of  .t*5  for  the 
flwbcarance  of  £100  for  a  year,  and  so  after  that  rate  fur  a  greater  or  lesser 
anm,  or  Ibr  a  longer  or  shorter  time ;  and  aD  bonds,  eontiacti  and  assnnuices 
whatsoever  made  after  Ae  time  aforesaid,  for  payment  of  anv  principal  or 
monev  to  be  lent,  or  covenanted  to  he  performed  upon,  or  fi>r  any  usurv, 
whereupon  or  whereby  there  shall  be  reserved  or  taken  above  the  rate  of  jtS 
in  £\W  aa  aforesaid,  ahall  be  utterly  void ;  and  all  and  every  person  or  persona 
uliatBoever  who  shall,  after  tbe  time  aforesaid,  upon  any  contract,  talte,  aecept 
and  receive  hv  any  way  or  means  of  any  corrupt  bargain,  loan,  exchange^ 
chevisaoce,  shift  or  inten  st  of  any  wares,  inercluindise  or  any  thing  or  things 
whatsoever,  or  by  any  dectittul  way  ur  mcdMii,  or  by  any  covin,  engine  or 
deceitfo]  conveyance  for  the  forbeuing  or  giving  day  of  payment  for  om 
whole  year  of  and  for  their  money  or  other  things  above  ^5  for  the  forbearing 
of  j^lOO  for  a  year,  and  so  afler  that  rate  for  a  greater  or  lesser  sum,  or  for  a 
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longer  or  ■hortcr  term,  shall  forfeit  and  loie  for  every  such  offence  the  treble 
value  of  the  moneyi,  wares,  mwhandiacB  and  olber  tnuigt  to  lent,  bargained, 
ttehanged  or  ihifted. 

There  have  been  many  decisions  on  this  statute,  those  ikat 
chiefly  affect  bankers  arc  the  following : — 

Au  agreement  that  London  bankers  should  accept  and 
bills  of  exchange  draim  in  the  country  for  a  commisftioii  of  5i. 
per  cent.,  being  fumiBhed  with  funds  to  pay  the  bills  before 
they  became  due,  is  not  usurious,  no  loan  being  contemplated. 
And  where  a  customer  applied  to  his  bankers  to  lend  him  £4,000 
at  £5  per  cent.,  which  the  bankers  agreed  to,  he  then  asked 
the  bankers  what  balance  he  was  expected  to  keep  with  them, 
they  answered,  he  could  not  keep  less  than  1,000;  upon  which 
the  customer  said,  **  Very  well,  they  might  leave  it  to  him,"  and 
the  customer  paid  into  and  drew  out  from  tho  banking  house 
in  one  year  various  sums,  amoinitin'^  to  jL,108,000,  it  was  held 
that  uuder  t!ie  circumstances  the  loan  was  not  usuiious. — 
Chittt/  on  Contracts,  702. 

Whether  a  commission  upon  a  bankina:  account  be  usurious 
or  not,  is  a  question  for  the  jiiry,  depending  \\\)0\\  whether  it 
may  be  ascribed  to  a  reasonable  remuneration  iur  trouljle  and 
expense,  or  whether  it  be  a  colour  for  the  payment  of  interest 
above  6  per  cent,  upon  a  loan  of  money.  Contain  Sim,  4 
Maule  and  Selwyn,  192* 

SUMMARY. 

From  the  foregomg  authorities,  the  following  seems  a  brief 
summary*  of  the  existing  law  of  usuiy. 

1st.  No  person  can  legally  take  more  than  jC5  per  rent,  per 
annum  interest  on  loans  under  £10,  except  pawnbroi^ers,  aud 
except  on  bills  of  exchanire,  and  prumissi ii y  notes  at  less  tlian 
three  montlis"  dale,  or  lia\n)g  less  than  tirrcc  mouths  to  run. 

2nd.  Any  rate  of  interest  may  be  taken  on  bills  of  exchange 
and  promissory  notes,  -  although  under  £lO,  at  three  months* 
date,  or  not  having  more  than  three  months  to  run;  and  there 
may  also  be  collateral  security  on  land  for  the  payment  of  such 
bills  or  notes. 

3rd.  Any  rate  of  interest  may  be  taken  for  sums  above  £iO 

on  bills  of  (exchange  and  promissory  notes  of  more  than  three 
and  less  than  twelve  months^  date  or  time  to  run,  and  also  on 
all  other  contracts  of  similar  date,  provided  there  be  no  landed 

security. 

4th.  In  all  other  instances  the  old  usury  laws  are  still  in  force. 
The  policy  of  the  usury  laws  is  doubtful.   A  distinguished 
writer  says : — 

'      It  is  plainly  in  no  respect  more  desiirable  to  limit  the  rate 
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<if  iniefest  than  it  would  be  to  limit  the  rate  of  insurance  or  the 

grioes  of  commodities;  and  though  it  were  desirablCi  it  cannot 
e  accomplished.   The  real  effect  of  all  legislative  enactments 
having  such  an  object  in  view,  is  to  increase,  not  diminish  the 

rate  of  interest.  "^A'licu  the  rate  fixed  hy  law  is  less  tlian  the 
market  or  enstomary  rate,  lenders  and  borrowers  are  oLlijred  to 
resort  to  circuitous  devices  to  evade  tlic  law;  nnd  as  these  de- 
vices are  always  attended  with  more  or  less  trouble  and  risk,  the 
rate  of  interest  is  j)roportionally  enbanced.  During  the  late  war 
it  was  not  nncomnion  for  a  ])erson  to  be  payinj^  10  or  12  per 
cent,  for  a  loan  which,  had  there  been  no  usury  laws,  he  might 
have  got  for  £6  or  JL7  per  cent.  Neither  was  it  by  any  means 
uncommon,  when  the  rate  filled  by  law  was  more  than  the  mar- 
ket rate,  for  borrowera  to  be  obliged  to  pay  more  than  they 
xeall J  stipulated  for/' — Me(hMoeh*$  Commercial  Dtdionartfy  732* 


LEGAL  NOTES. 

The  alteration  op  thr  stamp  duty  ox  Tnland  Btlls.  &c.,  and 
the  imposition  ol"  a  similar  duty  on  jboreign  bills,  i^c. 

We  are  unable  to  give  the  precise  terms  of  the  present 
state  of  the  Bill  still  before  Parliament.  From  the  last  copy 
we  have  been  able  to  procure,  it  appears  thai  ilio  scale  of  duty 
remains  the  same  as  given  in  our  last ;  that  the  alteration  is  to 
come  in  force  on  the  10th  of  August  next;  that  bills,  &c.,  drawn 
in  and  payable  out  of  the  United  Kingdom  in  sets  must  all  be 
duly  stamped ;  and  that  the  stamp  on  Foreign  bills^  ftc.^  is  to  be 
an  adhesive  stamp.  Notwithstanding  the  difference  of  opinion 
which  exists  as  to  the  expediency  of  imposing  a  stamp  duty  on 
Foreign  Bills,  &c.,  we  think  the  measure  as  a  whole  is  a  great  im- 
provement. It  reduces  the  amount  of  duty ;  it  simplifies  the 
subject;  and  although  a  duty  is  imposed  on  Foreign  Bills,  yet  all 
questions  as  to  what  are  Foreign  bill??arc  thereby  saved.  There  are 
elanses  in  the  Bill  prohibitinjr  the  ei^eulation  of  unstamped 
cheques  more  than  fifteen  miles  i)cyoud  the  bank  on  which  they  are 
drawn  ;  and  repealing  any  prior  law  which  may  limit  the  amount 
for  wliieh  a  cheque  may  be  drawn;  and  dehninpf  what  receipts 
are  liable  to  duty;  and  correcting  several  errors  in  the  late 
stam]>  acts. 


THB  LATE  BANK  flfBETINGS. 

Pressure  on  space  last  month  prevented  our  notlcini,'  tho  results  of 
the  several  meetings  that  theu  took  place,  and  as  others  have  since 
Mcarred,  we  have  thought  it  advisable  to  incorporate  the  few  remarks 
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necessary  in  one  general  statement  The  shareholders  of  the  Provin- 
cial Bank  of  Trclaiul,  and  of  the.  National  Bank  of  Ireland,  mn^^t  l)e 
woU  satisfied  with  the  pro^^^ress  of  busiuesB.  Tlie  dividends  der1:ir«'d, 
with  the  p<»siiion  of  the  reserve  funds,  show  that  with  the  recoN  t-rt-d 
prosperity  of  the  biater  Island  there  has  been  au  iucreabcd  field  for 
MoJdng  oporatiooB.  Hie  old  feuds  which  formerly  distmguished  the 
prooeedines  of  the  Nstional  are  happily  forgotten,  and  through  the  im- 
|ROved  policy  <tf^e  management  the  harmony  of  action  is  likely  to  be 
rendered  permanent.  At  the  meeting  of  the  National  Provincial  Bank 
of  England,  the  directors  suggested,  and  the  proprietary  acrrerd,  to  di- 
vide thf>  £5, OIK)  voted  to  the  officers  as  a  bonus  ainontr  them,  the 
guarantee  project  for  their  mutual  benefit  having  been  abandoned. 
This  satisfactory  recognition  of  8er\  ices  will  doubtlessly  operate  favour- 
ably, and  act  as  an  ineentire  to  further  ezertiona  on  the  part  of  the 
whole  staff.  The  Oriental  Bank  dividend,  nt  the  rate  of  15  per  cent, 
exhibits  the  success  of  [  orations  by  that  establishment.  Under  the 
able  STiperintendence  of  the  present  ehairraan,  great  propr^s  has  In^en 
made  in  the  extension  of  business,  and  the  new  ca])ital  n*quin-(l  to 
supply  the  resource  for  maintaining  its  position  will  be  willingly  fur- 
nished when  it  can  be  so  profitably  euipk>yed.  The  dividend  of  the 
Bank  of  Australasia,  and  the  statement  presented  to  the  shareholders, 
aro  sufficient  goarantee  of  the  nuurellons  prosperity  enjoyed  since  the 
period  of  the  gold  discoveries;  and  the  appropriation  of  £200,000  to  be 
separated  fiom  the  other  fimds  of  the  estdi>lishment  to  meet  future  con- 
tingencies, is  nn  evidence  of  the  caution  exercised  by  the  direetor?. 
Old  d('pend«'ncif«?  having  been  satisfactorilv  Ifqnidated,  no  drawback 
exists  to  tuiure  sueeess.  The  Bank  of  Britisii  Ncirth  A merira,  although 
not  situate  in  the  more  favoured  locality  of  Australia,  baa  secured, 
through  the  devekipnient  of  the  Canadian  trndO)  and  an  extended  Inter- 
course  with  the  United  States,  a  large  increase  of  profits,  and  the 
balance  sheet  exhibited  furnishes  a  veiy  gratifying  statement  of  afiairs. 
The  dividend  of  the  London  Chartered  Bank  of  Australia,  considering 
its  recent  commencement,  is  encouraging,  the  necessity  of  [>rn(!ence  in 
the  earlv  stages  of  its  career  having  induced  tho  directors  to  check  an 
undue  expansion  of  business.  The  Ionian  Bank,  continues  its  payment 
of  5  per  cent,  and  if  the  transactions  have  not  been  important,  they 
have,  nevertheleesy  been  eipdueted  on  a  sound  and  legitimate  basis. 


THE  CLEARING  HOUSE. 

The  admi  sslon  of  the  London  Joint-Stock  Banks  to  the  cicniiug  house  hnt 
at  length  been  accomplished,  tlic  London  and  VVestminster  taking  prece- 
dence, and  having  been  followed  by  die  London  Jcitnt-Stoek,  the  Union 
Bank  of  Lomlon,  the  London  and  County,  and  the  Commercial  of  London. 
The  Hoyal  lh■iti^h  Bank,  it  is  understood,  will  he  admitted  in  the  course  of  a 
icw  days.  Jhh  arrangement  has  been  found  necessary  to  avoid  pressure 
upon  the  temporary^  aecommodation  noeaetsed  at  the  Hall  of  Conuncree^ 
while  the  old  Clearing  Houm  in  Abeiiuveh«lane  is  undorgoiog  enlaiBemeat* 
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"Tills  question,*  **  says  the  "Jlimw,  "which  has  existed  for  twaity  jears,  is 
sow  therefore,  definitively  and  satisfactorily  ended  ;  and  there  is  reason  to  be- 
fieve  that,  coupled  with  the  impro?ement  lately  mentioned,  by  the  adoption  of 
cheiities  on  the  Bank  of  Englud,  instead  of  bmk  notes,  for  the  settlement  of 
balances,  it  will  cause  an  amount  of  cireuUtion  to  be  economised  eoasl  at 
least  to  Jti,0i)0jm  iiterling.  » 


MERCANTILE  FATLURES. 

SlircE  the  appearance  of  the  Bankers''  Mag  a:  me  for  June,  several  failures  have 
occurred,  among  the  principal  of  wiiich  are  the  following  : — The  strain  upon 
credit*  though  severe  in  some  quarters,  has  not  ereeted  much  stsrm,  but  the 
effect  has  been  felt  not  only  in  this  country  but  also  in  Anu  rica.  Omitted 
from  our  list  are  two  or  tliree  insignificant  firms,  whose  liabilities  are  very 
trilling  in  utuuunt. 

Shuttleworth  nrnl  Co.,  T.ondon,  Buctinnoer^i. 

Sanderson  and  Held,  Loudon,  silk  mauulacturera. 

S.  Zagury,  London,  foreign  merchant 

Davidson  and  Gordon,  London,  colonial  brokers* 

J.  and  J.  Hall,  Notiinpjham,  hosierjr exporters. 

T.  Taylor  and  bons,  Bradford,  wooden  manufacturers. 

Howatts,  Moon  and  Co.,  Bradford,  woollen  manufacturers. 

II  i1  tc-dand  Co.»  Bradford,  woollen  manuiaetnrers. 

AVn^'ht,  M'lllianis  niid  Co.,  New  Orleans,  irciiprnl  T!;rrr!innt<?. 

Piatt  and  Sons,  Fliilntlrlphia,  Kast  Indian  and  C:tlii()riiiim  merchsuts. 

Hall  Brothers,  New  Yurk,  merchants,  hosiery  importers. 

Julius  Steding,  M  oseow,  merchant. 

This  list,  although  not  a  Ions  one,  presents  a  considerahle  amount  of  liabili- 
ties. Shuttleworth  and  Co.  fiiu  with  debts  to  the  extent  of  about  if25,000, 
SBid  the  asseta  appear  to  be  ctmside ruble.    Sanderson  and  Held  haTe  stopped 

for  a  limited  sum,  and  the  prospects  of  liquidation  have  not  been  made  publie. 
In  the  case  of  S.  Zaguiy  the  liabihties  are  placed  at  about  i:20,0(X)  to 
j(^25,000.  Davidson  and  Gordon's  suspension  is  the  most  important  of  the 

metropolitan  firms.  They  have  engaged  in  a  distille^  business,  besides  thdr 
colonial  pro<lnce  and  metal  n'^'onric:-,  ;nu!  hnve  unfortuTiatflv  contrarted  vtTV 
large  respons^ibiiities.  'I'he  assets  are  quite  uncertain,  owing  to  the  deranged 
state  of  their  affairs.  Proceedings  in  bankruptcy  have  already  been  com- 
menced against  the  partners,  who  were  connecMd  with  Sargant,  Gcurdon  and 
Co.,  who  failed  in  the  crisis  of  1*^17^^.  The  mnnufacturin;:  ^itsjicTisioTT^  in- 
volve liabilities  to  tlic  extent  of  aljout  X  J* ''M  to  ,£''"""^i  M  >' >,  Tuyliirand 
Sons,  of  Bradford,  and  J.  and  J.  iiaii,  of  ISottiughuui,  are  the  chief;  but  it  is 
impossible  atpfesent  to  say  what  will  be  the  ultimate  dividenda  psid.  In  both 
Instances,  however,  they  are  expected  to  be  favourable.  J.  and  J.  Hall,  of 
Nottingham,  and  Hall  nnd  Co  ,  of  New  YmV,  are  identical  firm!*,  and  arrange- 
ments for  liquidation  wiil  be  made  in  America.  The  sttspensiou  of  J.  Steding 
of  Bioseow,  ts  for  about  jC40,0000. 

*  All  who  de^-irr  to  be  fully  acquainted  with  the  fafilitie*"  nnd  jit  i\ ;lt  ^res 
afiordcd  by  the  t  lcaring  House,  will  had  them  lucidly  detaiicii  m  the  '  iule- 
BCBtsol  Banking (second  ediOon),  by  Mr.  J.  W.  Gilbert. 
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BILLS  OF  EXCHANGE. 

SUPREME  COURT  OF  PINNtTLVANlA>  MAY  16,  1854. 

The  following  opinion  in  the  matter  of  bilit  of  eichaiige,  defifCicdby  Judge 
Lewu,  iiof  iDterett  to  the  mercantile  community. 

Leooigv.  Ralston  et  ail— Error  to  the  District  Court  of  Phihdclpfna.— 
Lewis,  J.— Tlii«i  suit  is  brought  for  the  benefit  of  the  Commercial  Bank  of 
London,  upon  an  instrument  »vhjch  bears  upon  its  face  every  ineik of  afoniga 
bill  of  exchange,  drewn  in  Pbilidelphia  upon  n  house  in  London,  and  ajs- 
ceptcd  by  the  Utter.  It  is  true  that  the  bill  was  not  actually  negotiated  in 
this  State,  so  that  it  is  not,  within  the  letter  of  the  statute  of  .^^-^»  ^J**]^ 
"  drawn  in  Pennsylvania."  The  Urawcrs  iiaii  a  mercantile  house  in  PhilawU 
phia,and  thev  placed  "  Philadelphin '*  «t  the  head  of  the  bills  as  the  plaee 
•t  which  it  ha*d  to  bear  date,  leaving  blanks  for  the  day  of  the  month,  and 
the  year.  TIk  v  fi\<  il  the  nmonntof  it  and  signed  it,  leavincr  blanks  also  for 
the  period  whioli  ihe  hill  had  to  run  before  maturity,  and  tor  the  namesof 
the  payee  and  acceptors.  All  this  was  done  by  the  defendants  here.  ™ 
instrament  was  then  sent,  in  tins  imperfect  condition,  to  their  partner  m 
London.  This  authorised  liim  to  fill  tlu«  Idanks  and  ncfrotiate  it  in  London, 
and  lie  did  so.  It  was  purchased  by  the  bank  without  any  notice  of  the  man- 
ner in  which  it  originated,  or  of  the  fact  that  it  was  issned  in  that  dty  and  not 
in  Philadelphia.  When  that  institution  became  the  holder  it  bore  the  dress  of 
a  hill  of  exchange  drawn  in  Pennsylvania;  and,  upon  the  jmnciple  that  ever>- 
one  is  presumed  to  intend  to  produce  all  the  consequences  to  which  his  acu 
naturally  and  necessarily  lead,  the  presumption  is  that  the  defendants  intendM 
that  the  purchasers  of  it  should  receive  it  under  the  belief  that  it  was  a 
bill  drawn  in  Philadelphia  in  the  usual  course  of  business.  The  question  tt 
whether  they  shall  be  compelled  to  perform  their  contract  in  the  sense  IS 
which  they  compelled  the  opposite  party  to  understand  it,  or  in  a  sense  con- 
templated only  by  themselves,  and  entirely  excluded  by  the  terms  of  the 
instrument  itself.  It  is  very  material  to  the  parties  that  this  question  should 
be  properly  decided.  The  hill  wm  drawn  on  July  3,  1S5().  The  act  of  Mty 
13,  1850,  reducing  the  damages  on  dishonoured  foreign  bills  of  exchange  to 
10  per  cent.,  contains  a  provision  limiting  its  operation  to  bills  drawn  sft^ 
the  1st  of  August,  1850.  Su  that,  if  the  bill  in  question  is  to  be  enforced 
nccordinj;  to  its  terms,  the  act  of  30th  March.  18'21,  giving  20  per  cent 
damages  for  its  dishonour,  furnishes  the  rule  of  decision. 

There  is  no  reason  why  the  statute  of  1821  should  not  receive  a  liberal 
construction.  It  has  been  held  that  it  is  not  a  penal,  but,  on  the  contrary,  it 
is  a  remedial  act ;  tliat  tiie  damages  given  are  imt  for  punishment,  but  are 
intended  as  compensation;  that  its  provisions  are  just  and  equitable,  and 
highly  necessary  in  a  commercial  community,  to  guard  the  interest  of 
innocent  individuals,  and  to  secure  good  faith  in  commercial  transactions. 
(5  Wharton,  425.)  No  one  can  foresee  the  extent  of  the  injury  which  the 
holder  nf  a  forcijin  hill  of  exchange  may  sutler  from  its  dishonour.  It  is  not 
like  a  domestic  obligation,  the  breach  of  which  can,  in  general,  be  repaired  by 
tiie  presence  and  credit  of  the  holder.  But  the  dishonour  of  foreign  oills  nisy 
occur,  and  usually  does  occur,  at  points  where  the  holders  cannot  snpcn  'se 
the  result,  and  where  they  have  neither  means  nor  credit  to  provide  against  the 
injury.  These  instruments  are  generally  procured  at  a  premium  by  the 
holders  for  the  purpose  of  making  their  pnrcbases  in  the  counUy  where  di^ 
aie  payable  or  as  the  menai  of  povroiDg  their  travela,  or  miintaining  tncff 
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credit  abroad.  Hie  gr«it  ditluiee  bctwetn  the  reiidepce  of  the  drawers  and 
tbat  of  the  aceeptors,  must  necessarily  ciasu  irrcat  delay  in  procuring  in* 
demnity  from  the  former.  In  the  meantime  the  tn  the  hohiers,  if  they 
rely  exclusively  upon  the  bills  to  maintain  tliL-ir  creUit,  and  earrv  on  their  hiisi- 
Dess,  might  he  irreparable.  Under  such  circumstances  the  recovery  of  the 
fivee  of  the  bill  only*  with  the  aaual  interest,  re«excbaa^»  aod  costs*  would  be 
but  a  cold  and  inadequate  remedy  for  so  jrreat  an  injury.  The  act  of  1821 
was  deenii-d  nt* r«*ssar\ .  in  or«ler  to  do  jnstiec  in  siieh  (vi-^-s,  and  for  the  pur- 
pose of  mamtaiuing  our  couiuiercial  credit  in  other  countries.  It  should 
receive  inch  a  eonttruetion  as  will  best  promote  the  intentions  of  the  legida* 
tore  in  these  respeefs.  Upcm  the  whole,  we  are  of  opinion  that  the  bill  should 
be  met  by  the  drawers  in  the  sense  in  whieh  they  manifestly  intended  that  it 
should  be  received  bv  the  bolder,  and  vre  think  that  the  District  Court  was  in 
error  in  adopting  a  aiflferent  rule. 

Judgment  reversed,  and  judfrroent  for  the  plaintiff  in  error  for  1|453  doli. 
81e^,  with  interest  ficom  the  18th  of  May,  1862,  and  eosts  of  suit. 


Hbvfe  of  Lordif  Titeidmf,  May  16. 

The  Peers  present  were  the  Lord  ChanceUor,  Lord  Brougham,  and  other 
■oUclordi* 

vmoM  •auk.^oui  and  otbibs  v.  tbs  dnion  bank  of  scotlavd. 

Mr.  H.  Hin  appeared  for  the  appellants,  and  Mr.  Blin,  with  Mr.  Forsyth, 
fepresented  the  respondents.  This  was  an  appeal  from  an  interlocutor  pro- 
nounced by  the  first  division  of  the  Court  of  Session  in  Scotlnnd,  in  a  suit 
wherein  the  appellants  were  the  pursuers,  and  the  respondents  the  defenders. 
The  appellants  were  Messrs.  William  Orr  and  Alfred  Barber,  merchants  in 
Liverpool;  Mr.  James  Tassie,  a  merchant  in  Glasgow;  and  Mr.  Charlea 
Campbell,  also  a  merchant  in  Glasj^ow;  t^hi'^t  rhe  respondents  were  the  direc- 
tors and  manan^ers  of  the  Union  Bank  of  Scotland.  It  appeared  that  a  mer- 
chant m  Glatigow,  of  the  name  of  John  Gordon  Campbell,  was  accustomed  to 
bave  burioess  transaetions  with  the  firm  of  Orr  and  Barber  in  Liverpool,  and 
tiiat  in  the  cours(>  of  such  transactions  he  became  indebted  to  that  house  in 
the  «um  of  ^l<)f)  whereupon,  on  the  22nd  of  October,  1844,  he  paid 
into  the  Union  Bank  at  Glasgow  the  sum  of  J^iCii  to  be  paid  to  Messrs. 
Orr  and  Barber,  in  Liverpool,  and  at  the  same  time  filled  up  the  usual  printed 
bank  slip  in  the  foUowing  terms:— > 

No.  583.  Union  Bank  of  Scotland,  Oct.  22,  1844. 

W  mted  credit  on  Liverpool  for  J^4^       payable  to  Messrs.  Orr  and 

Barber." 

lu  return  for  his  money,  Mr.  Campbell  received  from  the  hank  a  letter  of 
credit  in  the  following  tenna > 

"  Union  Bank  of  Scotland,  GIauow« 
«•  No.  15,583,  A.  A.  Oct.  22,  1844 

**  Please  tu  honour  the  dratis  of  Messrs.  Orr  aud  Barber  to  the  extent  of 
^60      which  charge  to  the  bank. 

"  I  am  jour  very  obedient  servant. 
"  £460  98.  **  J.  Watson,  Cashier. 

"  Entered,  M.  G.  H. 
"  To  the  Manchester  and  Liverpool  District  Bank, 
Liverpool. — ^Not  transfenble." 

The  Union  Bank  did  not  write  to  the  Liverpool  District  Bank  that  this  letter 

of  credit  hail  been  granted,  as  they  ouglit  to  have  done  ;  but  the  very  day  on 
vhieh  it  was  granted  Mr.  Campbell  transmitted  it  by  pott,  under  oover  to 
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On  and  Barber,  at  Liveroool.    It  so  happened  that  when  the  letter  reacbedf 
or  should  have  reached  Liverpool,  both  Mr.  Orr  an  i  Mr^.  Barber  were  absent, 
Mr.  Barber  conducted  the  bii'<;n<*'*x  of  t}je  eoinpany  at  Buenos  Avres,  and  had 
been  for  many  years  resident  abroad.    Mr.  Orr,  whose  department  wa»  to 
coadneC  the  buioeM  at  home,  waa  abeent  in  Irdaad.   He  wenttbcre  on  the 
18th,  and  returned  on  tbe  3lst  of  October,  1814,  having  been  absent  for  12 
dajn.    Orr  and  Barber  bad  only  one  clerk  in  the  counliiis;-liouse  in  Liverpool, 
Mr.  F.  IL  Smith,  who  was  of  course  left  in  cham;  of  tlic  office  in  Mr.  Orr's 
abience.   It  fnrdier  apfpeared  that  tbe  letter  encuning  the  letter  of  credit  bid 
reached  Liverpool  in  due  course,  and  on  tbe  SSth  of  October,  1844,  Smith 
advised  Mr.  Campbell  of  its  receipt.    Mr.  Orr  returned  to  Liverpool  on  tbe 
31st,  within  a  week  of  tbe  arrival  of  tbe  letter.   On  going  to  the  counting* 
hoQie  be  found  Mr.  Campbell'a  letter,  advising  the  reoittuiee,  but  tbe  ktttr 
of  otdit  was  gone.   He  then  went  to  the  District  Bank  to  make  inquiries, 
and  if  possible  to  operate  on  the  credit;  but  he  was  then  informed  t!iat  the 
money  had  been  already  paid  on  a  draft  or  order  previously  preseuted; 
whereupon  be  immediately  answered  that  no  draft  or  order  bad  been  drawn 
by  him,  or  hw  the  firm  of  Orr  and  Barber,  and  that  no  payment  had  been 
made  on  :iero»int  (  f  the  firm.    Tin  District  Bank  did  not  refrise  payment  at 
the  tunc,  but,  seeing  tbat  they  had  lit  t  ii  imposed  upon  by  some  one  who  had 
forged  Orr  and  Barber's  signature  wheu  Mr.  Orr  was  from  home,  they  re- 
qu^ed  time  to  eoniider  whether,  notwithttandint^  the  previous  payment,  th^ 
would  honour  Mr.  Orr*s  draft  in  the  name  of  the  firm.    Upon  its  bi-ing 
discovered  that  Smith,  the  clerk  of  Orr  and  Co.,  had  absconded  with  certain 
moneys  belonging  to  his  empbyers,  it  at  once  occurred  to  tbe  minds  of  the 
latter  that  this  draft  bad  bm  paid  to  him>  hot  on  inqniring  for  hna 
he  was  not  to  be  found.  The  a|qpe]ianta  thmtpon  demandedf  payment  from 
the  respondents,  who  refusing,  an  action  wai  commenced  to  enforce  pay- 
ment, upon  tbe  ground  that  the  Union  Bank  had  failed  to  perform  what 
they  bad  ondertaken,  namely,  to  ettahliih  a  credit  at  the  Lifcrpool  bank 
for  the  sum  of  ^460  9s.  in  favour  of  the  appellants,  and  further,  tbat 
they  had  not  accepted  or  fulfilled  the  mandate  contained  in  the  letter  of 
credit,  tbat  they  had  not  honoured  the  draft,  and  had  refused  to  give 
credit  to  the  Liverpool  bank  for  the  sum  in  question,  as  having  been  paid  to 
their  aceonnt.    It  was  then  averred  that  they  had  still  in  their  hands  the  par* 
ticular  sum  whicli  hnd  been  paid  to  them  hy  the  late  Mr.  John  Gordon  Camp- 
bell. The  respondents,  however,  in  thi'  (  imrt  1h1o^\  maintained  that  the  letter 
of  credit  hsving  been  duly  dehvered  at  the  ulace  of  business  of  the  appellants, 
in  accordance  with  the  arrangement  made,  tne  claim  upon  them  bad  been  duly 
satisfied,  and  therefore  that  as  they  had  no  further  claim  on  him  he  had  no 
right  to  sue :  that,  Campbell's  debt  to  the  nyipcllants  having  been  thus  dis- 
charged, they  bad  no  claim  upon  tbe  rcspoudcnu  m  consequence  of  the  non- 
implement  of  tbe  terma  of  tfam  letter,  inaimneh  ai  that  there  wai  no  priority  of 
contract  between  the  appellants  and  the  respondents.   The  Court  below  held 
in  favour  of  the  respondents,  intiinnting  that  the  liability,  if  any,  attached  to 
the  bank  at  Liverpool,  and  the  present  appeal  was  against  that  decision.  On 
behalf  of  tbe  appelbmta  it  waa  contendea  that  it  waa  competent  to  the  indi- 
vidual who  obtained  a  letter  of  credit  in  ikvour  of  another  to  eonntermand  pay* 
roent  at  any  time  prior  to  the  money  having  been  actually  pnid,  or  thnt  »orae 
binding  engagement  had  been  entered  into  by  the  party  to  whom  the  letter  of 
eiedit  waa  addreieed  with  the  penon  in  whoae  favour  it  was  drawn,  so  as  to 
^ve  the  latter  a  remedy  by  action  againtt  tbe  former.  In  the  preeent  instance 
It  was  argued  there  whs  no  surh  engagement  or  ])iM  mpnt,  hrefiuse  the  draft 
Upon  the  Liverpool  bank  was  a  forgery,  and  because  tiie  clerk,  Smith,  had  nnt 
acted  with  the  authority  of  bis  principals  in  this  dealing  with  that  bank ;  that 
they  bad  not  xatified  hia  acta*  nor  omild  thciy  without  ittifj  mg  all,  infflttdiffg 
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his  felonious  receipt  of  the  money,  it  was  urged,  also,  that  the  amount  paid 
for  the  letter  of  credit  was  recoverable  as  upon  a  failure  of  eonnderation,  aud 
that  tiie  Scotch  bank  wm  in  the  position  of  agents  employed  to  payofer 
moncv,  who  had  not  paid  it  over,  or  had  engncjed  with  the  intended  payee  to 
pay  it  over ;  and  that  they  were  thert  fore  bound  to  return  the  said  amount 
U{ion  demand.  Ou  tlie  other  hniul,  it  was  submitted  fur  tbe  respondents  that 
the  nnpellantt  had  not  shown  any  contiaet  which  bad  been  broken  by  them, 
and  then  that  they  had  not  fulfilled  the  conditions  which  would  have  entitled 
them  to  maintain  the  action. — The  arguments  having  been  broiiwht  to  a  con- 
clusion, the  Lord  Ghanceilor  announced  that  their  lordships  would  consider 
their  judgmeDt.  * 


6 
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THE  ORIENTAL  I'.ANK  CORPORATION. 
GtfMrol  Siaimait  and  BtUanee-Shett  for  tU  Year  efkUng  SlH  Dee^  1853. 

LIABILIT1K8. 

To  pMHBiitOfy  DOtotin  eirenlation  not  bearing  intercat     £76,380  12 

Bills  of  exchange  in  circulationnotbearingiotereat  1,43^,54?  4 
Balances  due  to  other  banks      ..        ..        ..         U5.2\'J    7  H 

Cash  deposits  not  hearing  interest        ..       ..      22-1,851    3  0 

Cash  dqMtlti  bearing  interest   1,135,356  14  4 

Totelduetotbepnblic  ..       ..^3,970^9  1  9 
Capital  paid  up         ..  £1^42,450   0  0 

BeMrved  mrpliu  fiiad  188,440  0  0 

IHfidends  remaining  unpaid  . .       1,145  18  1 

Btilancc  of  profit  an<l  1os?i  nf^or 

delirayiug  all  current  charges     84,820  10  0 

Due  to  ahareholdera         '  1,216,856  8  1 
Bnmch  balances  with  the  head  office  and  with 

each  other    1,689,867  18  8 


£b,i^n,063   8  6 


ASSETS. 

By  coin  and  bullion                ..£925.827  8  1 
Ba!anr<^<i  due  from  Other  banks   212,831  16  4 
Promissoty  notea  or  btUa  of 
olher  hanks  36,511  0  11 

Sam  '   1,175,170  6  4 

GovemmeTit  wnnties     ..        ..  ..       904,.319    1  2 

Landed  or  other  property  of  the  corporation  . .  63,373  12  1 
Debts  secured  by  landed  or  other  property      . .  166   9  11 

Xotes  and  bills  diieounted,  or  other  debts  due 

to  the  corporation  not  included   under  the 

farv'^niw-  lienih,  and  exclusive  of  debts  aban- 

done d  aa  bad    ..         ..        ..        ..        ..    3,741,034    0  0 


£6,877,063   8  6 
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Pn^  amd  Lou  Aceotmt, 
Hr*— To  amount  paid  as  diviilend  for  the  half-jesr 

ending  :iOth  June.    jC50,449    0  2 

Balance  of  protit  as  above       . .       • .       . .  b4^20  10  0 


CSr,— By  amount  of  net  profit  at  3lst  December, 

iSoU,  after  deflating  all  charges      . .       . .      135,268  10  2 

£l3o:26S  10  3 


COMMERCIAL  BANK  OF  INDIA. 

The  yearlv  general  meeting  of  the  CommiTriul  T?nnk  of  India  was  held  at 
the  bank  oilice  in  Rampart-row,  on  the  27th  of  February,  Mr.  J.  Jefferson 
in  the  chair,  when  the  roUowin-,'  report  was  presented. 

**  On  the  3l8t  December  hwt,  the  amount  at  debit  of  the  Ccvlon  piopeitj 
account,  "as  Rs.  1.7 In  March,  the  late  Mr.  Brooks  coniplettnl  nis  pur- 
chase of  the  Coeoanut  Estate,  and  a  further  portion  of  forest  lands  has  since 
been  lold  for  Rs.  1,606,  leaving  to  credit  of  thia  accoont,  aftor  dadnetinfr 
cxpenaca,  a  balance  of  Rs.  1,3!>3-Il-10,  which  baa  been  etrrietl  to  credit  of 
the  reserve  fund.  The  hank  still  holds  n  larp;c  quantity  of  forest  land  in 
Ceylon.  The  only  past  <luc  bill  standme  in  the  books  of  the  bank,  namdji 
Rs.  1,010-9-1  on  Mouteeram  Mayaram,  nas  been  written  off  to  the  debit  of 
reterve  fnnd,  and  any  aiima  which  may  hereafter  be  reeovercd  on  this  accotmt 
will  be  carried  to  the  credit  of  the  same.  Notice  has  been  given  in  Culrutta  of 
a  further  dividend  on  the  Estate  of  Saunders,  Miiy.  Eordyce  and  Co.,  on  which 
the  buuk  is  a  creditor  to  the  extent  of  ^2,(KH) :  this  dividend  when  received 
will  also  go  to  the  credit  of  the  reserve  fund,  the  above  debt  havros  been 
written  off  to  profit  and  loss  in  1848.  The  attention  of  the  directors  having 
been  drawn  to  the  advantn^^es  which  might  result  to  the  bank  by  the  establish- 
ment of  an  agent  of  its  own  in  Calcutta,  by  which  a  much  larger  amount  of 
bntinets  night  be  tmntacted  at  an  expente'not  much  exceeding  the  comniia- 
sions  hitherto  paid  to  the  bank's  agents  there,  the  board  resolved  in  May  last 
to  take  steps  to  carry  out  tint  object,  and,  with  that  view,  directe<l  Mr. 
McLachlan,  their  agent  in  China,  to  proceed  to  Calcutta  to  open  a  branch 
there,  and  Mr.  Coiterton  waa  tent  from  Bombay  tb  take  his  place  in  Canton  ; 
the  directors  have  every  reason  tj  be  satt)fied  with  the  results  of  these  arrange- 
ment'^.  The  establish rTU'ut  of  an  agency  at  Shen^hnr  tk  \t  occupied  the 
attention  of  the  directors,  and  !VIr.  Nun  (.'liandler  was  appointed  to  that  duty. 
By  the  mails  of  the  9th  and  20th  uluiuo,  the  directors  received  accounts  of 
the  opening  of  the  branch  of  thin  bank  there.  To  meet  these  extended  opera- 
tions, the  directors  submitted  certain  resolutions  to  a  general  meeting  of  the 
shareholders  hehl  on  the  l/th  October  last,  hnvinf*  for  tlieir  object  an  incrcae 
of  the  capital  of  this  company  to  auuut  45  lacs  by  an  issue  of  new  shares,  m 
eooformity  with  danse  47  of  the  deed  of  settlement.  Such  new  abarea  to  be 
allowed  to  the  shareholders  in  the  proportion  of  one  new  to  each  three  old 
shares  held  by  them,  and  to  he  paid  for  by  monthly  instalments  of  Rs.  IrO 
each,  with  a  premium  of  16  tier  cent.  The  cliairman  on  that  uccasiou  btating 
to  the  meeting  that  one  of  the  objects  of  the  directors  in  their  calling  for  a 
premium  waa,  to  increase  the  reserve  fund,  at  that  time  amounting  to  Rs.  4^ 
per  cent,  on  the  cnpitnl,  estimating  that  the  premium  «o  to  be  received  n  Idc  l 
to  the  excess  ol  protits  over  dividends  for  the  year,  might  he  fairly  calculated 
to  m«ke  up  the  reserve  fund  on  30th  June,  1854  (when  the  new  issue  would 
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be  paid  up)  to  10  per  cent  on  thfl  entire  capital  of  the  banlc.  Tbis  amount  of 
reserve  tney  consitlered  would  gife  tlit*  public  increased  confidence  in  the 

estal)li>lniicnt  arul  its  mrans  to  maintain  its  dividends  in  future,  and  to  be 
ri'qiiired  a:«  a  staml-hy  for  an  institution  dcalin;;  lariicly  in  bills  of  excliunj^e; 
and  iurtber,  tbut  wxih  thisi  reserve,  the  entire  prutit  inude  in  each  year,  might 
in  future  be  divided  among  the  ahnrebolden  after  deducting  the  \  per  cent. 
re<|iured  by  the  deed  of  settlement  to  be  added  in  each  year  until  it  ifaalt 
amount  to  20  per  cent.  The  directors  are  happy  to  find  that  their  estimates 
of  profits  for  the  year  have  been  fully  realized. — they  amount,  after  deductuig 
•U  charges,  to  12*^  per  cent,  upon  the  net  capital,  and  after  paying  a  diTidend 
of  3|  per  cent,  fur  the  first,  and  4^  percent,  for  the  second  half-year,  a  further 
sum  of  1,55,172,  say  4  J  per  rent,  on  the  capital,  has  hi  cti  udded  tn  ihe 
reserve  fund  ;  this  accoimt  increas^ed  by  the  addition  of  Ks.  171,-^ol<  for 
premium  ou  new  liharcs  will  thus,  on  30th  June  next,  with  the  {  per  cent, 
required  by  the  deed  of  settlement  exceed  the  10  per  cent,  on  the  capital,  to 
which  the  directors  had  limited  themselves  ;  and  considerinj;  the  stiareholdtrs 
entitled,  as  stated  at  the  meeting  in  Oetober,  to  any  surplus  over  that  amoimt, 
they  decified  upon  paying  a  bonus  of  1  per  cent  out  of  the  prot)t9  of  last 
▼ear  to  all  holders  of  thares,  on  the  25th  ultimo,— -the  da^  of  closing  the 
hooks  for  issue  of  the  new  shares,  thus,  in  faet,  making  a  dividend  of  9  per 
cent  for  the  year,  and  carrying  3^  percent,  to  the  rpscr\T,  uliieh  will,  on  the 
3Utb  June  next,  amount  to  lis.  4,5/2,74.  or  sav,  fully  10  |>er  cent,  on  the 
nmd*up  capital.  During  the  past  year,  Mr.  L.  Wallace,  the  ehsirroan,  left  for 
England,  and  the  board  appomted  Mr.  W.  Wallace  to  tlic  vacancy  in  the 
direction,  until  the  f^eneral  meeting  of  the  sharehoMfT^  Mr.  Anfler«Mn  linvinjr 
retiretl  from  the  appointment  held  by  him  as  mauHirer  of  tiic  l>;nik.  the 
directors  have  taken  measures  to  liii  up  the  appoiotuieut  by  securiug  the 
serneea  of  a  party  from  England.'* 
The  ieport»  after  aome  discussion^  was  carried. 


BANK  OF  BRAZIL. 
Slatemeat  of  Accounts,  ending  April  29,  18{»4. 

ASSETS. 

Shaiebolders— unpaid  capital    Ra.  27,800,000  000 


Bills  diseounted— with  2  resident  firms  Rs.  4,715,228  610 
„         „        with  1  resident  firm..        21,000  000 


Bills  discounted  upon  deposits — of  specie, 
bullion  and  eommereial  se- 

enrities   

„         „         of  other  securities  and 

merchandise 

Stnidries— amount  of  diTcrs  aeconuta 
fonping  part  of  the  assets 

of  the  bank 
Profit  and  Loss — interest  and  sundry 
expenses 

Caah  Aoeount—  balance  in  hand,  ris. ; 

in  Coin  ;  gold  and  silver  . . 

in  Bullion  


666,850  000 

898,574  000 


4,861,611  706 


4,736,228  610 


1,465,424  000 

392,<^  371 

33,61  656 

4,851, (ill  706 

39,279,874  343 
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Ri.  30.000,000  000 


2,874.300  000 

3.047,406  104 
122,470  601 


39,279,874  m 

(Signed)  JoAO  Duabtb  Lisboa  Sbbra,  President. 
(Signed)  JoAO  FbBDBRICO  MoLLBB,  ClUcf  Aooaillttlt 

BhitJmmro,  Mty  Ut,  1864. 


BANK  OF  BUnSH  NORTH  AMERICA. 

Tbb  BnnuB]  ^neral  meeting  of  this  bank  was  held  on  th«  7tfa  of  JiUM^ 

at  their  house  m  St,  IliUu's-phre  ;  Mr.  Gillespie  in  the  chair. 

The  Secretary  haMng  read  the  advertisement  convening  the  nieetir.cj,  pro- 
ceeded to  read  the  following  report : — ^Ihc  statement  of  the  accounts,  which  it 
to*day  hid  hd&n  the  proprieton,  am  wtia&etoiy  eridence  that  the  opimoa 
ftqntiMfifl  bj  the  directors  in  their  last  report  was  well  founded,  and  that  the 
general  prosperity  which  then  distinguished  the  North  American  colonie<>  whs 
of  a  character  to  have  an  important  effect  in  iocreasinK  the  profits  of  the  bank. 
Tlie  Ml  profits  which  the  directort  reported  for  1862,  Bmouiited  to  J&69.476 
18t.  3d, :  those  of  1863  Bmonnt  to  £\W\660  \7s.  \0d. ;  being  an  increase  of 
very  nearly  4n  per  cent.  Thin  itiorense  is  the  result  of  n  tr*  ncral  extension  of 
the  business  of  the  bank  m  cveiy  department^  by  which  Aiuple  aud  profitable 
employment  hai  been  found  for  the  whole  of  the  capitaL  The  directors  are 
also  gratified  in  being  able  to  report  that  the  accounts  from  the  biandiea,  eo 
far  as  tht  y  have  hven  receivr  l  for  the  year  iH;' t.  nrc  hi-^^ilv  satisfactory. 
Although  the  trade  aud  commerce  uf  the  North  American  coiouies  may  uut  be 
considered  as  bein^  directly  exposed  to  injury  from  the  existing  state  of 
warfare  on  the  Continent  of  Europe,  die  poanble  eonaeqnences  of  ite  infloeaee 
on  the  English  money  market  have  not  been  overlooked  by  the  directors. 
They  will,  therefore,  endrnvour  so  to  regulate  the  business  of  the  several 
branches  of  the  bank  u»  tu  guard  it  against  the  risks  to  which  any  contin'* 
genelei  may  possibly  give  rise.  In  the  ^ev  1852,  when  the  dividend  was 
raised  from  5  to  6  per  cent,  per  annum,  it  was  intimated,  that  if  the  profit* 
should  at  any  future  time  aprnin  fall  off,  your  directors  would,  without  hesi- 
tation, reduce  the  rate  of  dividend ;  and  that,  on  the  other  baud,  whenever  the 
praftti  shonld  be  found  to  aceamnlate  eonnderably,  after  oronding  for  the 
diridend  at  the  rste  of  6  per  eent^  they  would  have  'much  pleasure  in  dividing 
a  bonus.  The  directors  are  of  opinion,  that  the  time  has  now  arrivetl  v^hcn 
the  accounts  will  justify  them  in  attbrding  an  increased  return  to  the  pro- 
prieton. It  wtU  be  aeen  bj  the  ttatement.  that  on  the  1st  January  last,  after 
providing  for  the  dividend  payable  in  January,  and  also  for  all  known  had  and 
doubtful  debts,  the  balnrif^e  of  undiviilrd  net  profit  or  rest  amounted  to 
£i2b,'M9  \0s.,  showing  au  iucrease  of  jt-lO^fi.'jO  Js.  h)d.  during  the  rear. 
The  directors  have,  therefore,  decided,  in  addition  to  the  usual  half-ycariy 
dividend  at  the  rate  of  6  per  cent,  per  annnm,  to  appropriate  a  portion  of  tins 
incr^se,  amounting  to  jf  25,0(X),  to  the  payment  on  the  5th  July  next  of  the 
farther  sum  of  26f.  per  time,  being  2|  per  cent,  on  the  capital  stock  of 
the  bank. 


UABIUTIK8. 

Capital— anumiil  M  per  ehaiter 

Bcaeive  Fund — 6  per  cent,  profit  

Issue — amount  nf  nfjtcs  in  nrndation 
Bills  Payable — amount  received  upon  interest 
Accounu  Current — balance  of  depo&tts 
Ftollt  and  Loes— profita  on  snnd^  openUions 
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Balance  Sheet,  Dec.  31,  1853. 

LIABiLITIKS. 

Capital   jCI^OOO.OOO  0  0 

Circulation    661,629  0  10 

Beposlts           . .        . .        . .        , .        , ,  686,43/  14  6 

Biliti  payable  anil  other  liabilities       . .       .  •  €86,135  5  3 

Besevre  for  Chratous  diTidend       ..  30,000  0  0 

Undivided  net  pto&t   125,349  10  0 


jt^3,089,651  10  7 


▲■BITS. 

Specie  and  casli  at  bankers  jf284,573  14  11 

Bills  receivable  and  other  securities    ..       ••  2,758,4/7  15  8 

Bank  jiremiaet    46,500  0  0 


je3,0B9^51  10  7 


Profit  and  Lose  Account  to  Dbo,  31,  18o3« 

Dividends  declared  as  follows  : — 
Ai  Midsummer,  1853,  payable  July, 


1853   ^£30,000 

Aft  Cbiiatnui*  1863,  payable  Jenuiiy, 

1854    30,000 

  jC60,000  0  0 

Balance  in  baud  being  undivided  net  profit  to 

Dec.  3U 1863    125^9  10  0 


£\^^,;.w.)  10  0 


Balance  of  undivided  net  profit  to  Dec.  31,  1852  ^£^84,698  12  2 
Net  {MTofit  for  the  year  1353,  after  deduction  of 

all  current  charges,  and  providing  kit  bed 

and  doubtful  debti    100,660  17  10 


j€185,34,9  10  0 


The  Cbabrmtti  uid,  if  flie  report  and  atatement  of  aeeoonta  wUeh  bad  juit 
been  read  vrere  satis&ctory  to  the  proprietors  it  was  very  gratifying  to 
the  coiirt  to  have  been  enabled  to  present  a  statemcut  such  ns  that  which  had 
been  submitted  to  the  proprietors.  The  proprietors  would  perceive  that 
bnving  already  paid  6  per  cent,  diyidend  on  tbe  past  year,  the  addittoual  aum 
of  25e.  which  they  now  propoied  to  give  would  give  8^  per  cent,  dividend  for 
,tbeyear  1853  ;  and  that  after  securiuj;  the  dividend  by  the  approprintlon  of 
'tbe  sum  of  4^25,000,  the  directors  added  to  the  rest  a  sum  of  j&:lU,OOU, 
leaving  a  sum  of  over  j£^100,000  as  constituting  the  rest.  With  reference  to 
tbe  rest,  he  wished  to  adveit  to  one  point,  which  was  not,  perhaps,  clearly  un- 
derstood bv  III!  the  proprietors,  because,  in  the  case  tjf  some  banks,  in  what 
they  called  the  reserve  fund  tlicre  was  included  not  only  the  rest,  but  as  he 
understood,  a  reserve  to  meet  bad  debts.  He  wished  to  state  that  this  was 
altosetber  irreapective  of  tbe  reaerve  wbieb  thta  bank  made  to  cover  bad  debia ; 
and  he  was  gratified  to  state  that  the  directors  believed  that  tbe  present  reserve 
fluid  w  as  more  than  sufRcient  to  meet  any  probable  claim  tlint  cotiM  be  made 
upuu  It.    lis  was  happy  to  state  the  fact  that  in  tbe  course  ot  tiie  past  year 
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tbe  directors  had  been  able  to  eloM  up  ibur  accotmta  of  old  standing  in  respect 

of  which  they  had  antiripnrefl  n  very  considt  rable  loss  to  the  bank — two  of  the 
largest  magnitude — oue  arisiing  out  of  tbe  uofortunate  year  lS47i  and  the 
other  being  of  still  older  date ;  but  when  they  came  to  dose  these  accounUi 
they  found  the  reserve,  which  bad  been  made  from  year  to  year,  had  materialljr 
exoi'fdcd  llie  los*  incurred  U[>on  thera.  With  roganl  to  the  future,  he  did  not 
wish  to  say  much  bovond  nhnt  wbs  stated  in  the  report.  Thr  proprietors 
would  perceive  thut  they  liad  uientioued,  that  so  far  aa  rfgardcii  the  aecuuiJts 
of  1954,  they  were  extremely  ntufeetory.  Of  eoune  the  proprietors  wmiM 
not  expect  an  increase  in  proitortion  to  what  they  bad  last  year,  but  they 
•bowed  an  increase,  and  their  business  was  going  on  vcr}'  satisfactorily,  and  he 
might  say,  though  he  could  not  hold  out  expectations  of  those  golden  showers 
which  had  come  into  the  lapa  of  the  fortnnate  propricton  nf  Eaatem 
banks,  he  tltongbt  be  mi^t  hold  out  tbe  expectation  thati  for  the  capbal 
embarked,  thev  would  obtain  a  fair  and  ?tcridv  return. 


moat  ihitidtotts  person  eonid  hardly  olbr  any  olqeettoQ  to  it.  Be  thonght, 
however,  that  the  chairman  was  somewhat  in  error  in  atating  that  there  warn 
tome  companies  who  included  in  t!ip  re-^erve  fund  tbe  rest;  but  it  was  clear, 
he  thought,  that  the  rest  should  be  kept  intact,  and  be  shoald  be  sorry  that 
in  any  bank  he  was  concerned  a  contrary  course  tvas  adouted.  Now,  tbe  infor* 
mation  from  the  colonies  was  satisfactory,  the  rest  toey  bad  amounted  to 
^100.000,  and  more,  and  they  bad  merely  tasti  d  tlic  ?\\ect8  of  a  bonus,  and 
he  believed  they  would  soon  pome  in  as  regularly  as  dividends.  It  woidd, 
however,  be  satisfactory  tu  be  informed  that  the  guarantee  fund  should  remain 
at  iClOOfOOO,  ao  that  when  they  knew  they  were  doing  wall,  th^  ahouM  also 
know  that  fund  should  not  be  inrn  nsed  to  iS!120,000,  and  that  the  surulus  of 
profits  after  the  reserve  of  .£'1<K),(K)0  should  go  to  increase  the  dividend,  or  a* 
a  bonus.  He  himself  felt  strongly  on  this  point,  and,  perhaps,  the  mcetins 
would  give  an  echo  to  hia  viewa.  Waa  it  the  nndentanding  that  orerano 
above  the  anm  of  jC100,000  aoeh  awn  ihonid  be  divided  among  iha  pioprie* 

tary  ? 

The  Chairman  aaid  they  bad  great  practical  andiority  that  it  was  dangerous 
to  commit  themaelvea  to  an  abattact  principle.  He  thought  he  could  not 
make  nich  a  declaration  as  tluit  whieh  faia  hononraUe  friend  asked  tbe  direc- 
tors to  make.  They  had  not  come  to  a  decision  on  tbe  subject;  and  he 
could  only  say  that  this  matter,  as  all  others,  would  meet  every  oonaidoratioB 
from  the  directors. 

The  report  waa  then  nnanimontly  adopted,  mid  votea  of  thmdm  to  tin 
directon  and  oiBeva  were  pamed. 


At  a  general  court  of  prc^rietors  of  the  Bank  of  Ireland,  held  on  Mondajr, 
the  13th  of  Jnae»theeecretary  read  the  following  report  from  die  4fire44ora^— 
"  That  It  is  the  opinion  of  the  court  that  a  dividend  of  4)  per  cent,  bo 
made  to  the  proprietors  of  bank  stock,  free  from  income  tnx,  for  tne  hnlf-vear 
ending  the  24th  iust. ;  that  further  notice  be  given  that  the  payment  wiU  bo 
made  at  the  bank  on  and  after  Saturday,  tbe  lit  of  July;  tnat  the  tnnafep- 
booka  be  abut  from  the  I2th  iost.  nntil  the  let  of  July. 


The  report  having  been  adopted,  the  governor  said,  that  after  making  thi» 
dividend,  be  had  much  pleasure  in  atating  that  there  remained  a  sum  of 
jlSld^OOO,  aoooidinf  to  eatiaatc^  to  be  OBfiiad  to  tho  iBiplna  fnnd. 


BANK  OP  IRELAND. 


**  B.  Stuart,  Goremor.'* 
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BANK  OP  AUSTRALASIA. 

Tbi  meeting  of  tlie  Bank  of  AiirtrdmUi  took  pltee  at  flie  office  of  fhe  eor* 
ponitinu,  Austin  Friars,  on  the  IDth  Jiine^  Mr.  O.  Finer  in  the  ehair,  when 

the  fallowing  report  wm  presented  : — 

**  The  f«jnowin»j  stntemcnt  of  Recount  ^viH  sTiow  tTip  ref  ilt  of  the  hnsiness  oC 
tbe  cor|K>ratiou  for  the  financial  year  eruhn^  t lie  loth  of  October^  185«i  i—* 
Balance  at  cre<iit  of  profit  auti  loss,  llth  October, 

18o2,  as  per  iMt  report . .  . .  £\94AfB  15  I 

Kct  profit  in  tlic  \ustr;illaii  colonies  and  in  Loil> 

doQ,  in  the  ;ear,  to  10th  October,  18^        ..    260,783  4  7 

£miS92  19  S 

Dedaet,  dirided  tmoDg  the  pnpMm,  in* 

eluding?  bonuses — 
At  April,  1863,  j£2  8f.  per  share,  and  at 
JoW,  129.  perihaie;  making  together 
for  tbe  half-year  JBS  per  ahare,  being 

at  the  rate  of  15  per  cent,  per  annum  .  j£67JBOO 
At  October,  jt^  ]ier  sliure,  or  »t 

the  rate  uf  la  per  ccut.  per  aauum  67*500 

  135,000  0  0 

Surplus  jC309,892  19  8 

WbcKM^— Set  apart  as  a  guarantee  fund  200,000   0  0 

BdaiieeaftaeditolptoAtatiakMa,10aiOet,1853jC109,892  19  S 

Out  of  ^viiic!)  the  April  (nvidenci  nnd  bonus  of  tbe  cnirait  year*  incraaafld 

to  17^  per  cent.,  liiive  been  [kikI,  tunountintj  tO  j£78*750. 
Ihe  assets  aad  iiaLtiUtiea  aloud  us  iolluvvs 

Assets, 

Gold,  goremmeat  aeeoritiea*  and  eaah          . .  i£4,012,461  17  5 

Bankptemiaee                                            ^19,190  0  0 

BiUa  feedrahle  and  other  aeeuiitiea                 3.047,218  6  11 

4e7,108,870  4  5 

Capital   je900,0U0  0  0 

Guarantee  fund   200.000  0  0 

Ciretilatioii    1,128.531  0  0 

Bills  payable  and  other  liahiKtiea  693.293  3  8 

Depmits   4^077»153  1  1 

Profit  and  loss,  after  deducting  guarantee  fund  as 

above    109,892  19  8 

ig7a06370  4  S 

Tbe  directors  congratulate  the  proprietors  on  tlicsc  re«?nlts,  which  fully  bear 
out  tbe  opinions  cxpres:»ed  in  former  reports,  and  winch  have  been  attained  in 
pvmiaiiee  of  a  course  of  eound  and  legitimate  business.  Tbe  high  state  of 
prosperity  enjoyed  by  tbe  Australian  colonies,  arising  from  tbe  general  expan- 
'  lof  eoiBmefec^theibither  diaeofeiyoC  iiohand«idely  apie^ 
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ind  the  Urge  incrense  of  population,  together  with  the  ccmnicnccTneDt  of 
innnv  ii!i|»orta!it  works  of  preat  public  utihtv  dririnfr  tlie  past  year,  encourajre. 
the  hope  timt  thU  course  of  prosperity  wiU  contitiue,  aud  be  productive  of 
eommeiMurate  advantage  to  the  bank.  The  directors  ref«ar  with  mudi  aatia- 
faction  to  the  foriimtion  of  the  guarantee  fuud,  an  object  which  has  been 
cnrarstlv  fl(  >irt  il,  h\-  tlie  shnreliohlers  aiul  the  dirertorii.  and  which 

having  now  been  eticcttd,  wiil  render  a  Urger  prouortiou  of  the  future  profit* 
available  for  divivion  among  the  •hareholdm.  The  permanent  toTestment  of 
the  jC2U0,CK)0  thus  aet  njmrt  from  the  undivided  )iri)iit.s  of  the  bank,  is  now 
engaging  the  considrratlt  ii  of  the  court.  With  thi-  view  of  meeting  the 
Ticrt  nsn  cr  demand  for  banking  arcuniiuodation  in  di&triets  which  have  growr 
into  impurtauee,  measures  have  been  taken  for  opening  new  branches.  The 
f<Hrniatiun  of  three  of  these — Belfast  and  Porthind,  in  the  colony  of  Vidorift, 
and  I[)swich  at  Moreton  Bay — was  announced  at  the  December  nu  cting;  to 
which  two  have  sinre  been  added-  one  at  Gmilhurn.  sitnatr*!  between  Svdnev 
and  Melbourne,  and  another  at  Ncwcasiie,  at  the  moutii  ui  the  river  Hunter. 
The  directors  have  conferred  the  Taeant  ofllce  of  aaaiataot  tnperintendcnt 
upon  Mr.  D.  C.  M'Arthur,  an  appointment  which  he  has  fully  merited  by  his 
long,  able,  and  fsntlifiil  services.  Mr.  M'Arthur  will  however  continue  to 
hold  his  preseut  otiiee  of  muaa.^er  of  the  Melbourne  Branch.  The  directors 
have  agam  the  pleasing  duty  of  ulacing  on  record  their  high  opinion  of  the 
lenriees  of  the  superintendent*  Mr.  J.  J.  Falconer,  and  the  colonial  manage- 
ment gcnentlly.  ^v}IoKe  zenlotis  attention  to  the  important  intereats  confided  to 
their  charge  calls  for  the  highest  commendation." 

The  Chairmaa— Gentlemen,  custom  has  rendered  it  almoat  an  imperatiTe 
duty  upon  a  chairman  to  make  some  few  observations  upon  the  report  which  is 
presented  to  a  public  meeting.  If  it  liad  not  been  so  firTTily  established  a  cus- 
tom, I  believe  that  my  most  prudent  plan  would  have  heeu  to  let  the  rejwrt 
speak  for  itself,  aud  to  have  confined  myself  to  answering  any  questions  that 
might  suggest  themselves  to  any  gentleman  present.  Uowevcr,  I  will  not 
depart  from  the  usual  rule,  but  will,  with  your  peruilssiou,  make  a  few — and 
tliev  shnll  he  only  a  few — (tb'«rrvations  upon  the  report.  In  faet,  gentleiuea, 
in  what  1  have  lo  isny  1  must  lake  the  report  as  my  text,  it  is  altogether  a 
auhject  of  congratulation.  •  (Hear,  hear.)  Our  course  during  the  whole  of  the 
la^t  year  haa  been  one  of  uninterrupted  prosperity.  (Applause.)  Au<i  I  think 
that  those  w  lio  will  consider  wimt  was  stated  to  them  only  so  lately  as  last 
December,  will  see  that  we  did  not  then  paint  in  too  high  colours  our  expec- 
tations of  suocesa ;  for  we  have  far  exceeded  the  expectations  which  we  then 
held  out.  (Hear,  hear.)  I  hope  that  we  shall  always  rather  make  our  atete* 
meut  to  you  under  the  mark  than  over  the  mark  ;  for  it  is  always  more 
plcajting  to  progress  than  to  recede.  If  I  could  at  all  contemplate  any 
questions  that  were  likely  to  be  asked,  I  would  endeavour  to  antici)mte  anl^ 
anttwer  them.  Upon  looking  at  the  report,  it  seemato  me  that  if  I  were  a  share- 
holder (and  therefore  1  sup])nse  all  other  gentleincn  may  be  actuated  tuueh  in 
the  same  wav),  one  of  the  most  interesting  [Kunts  i  should  put  tnv  tinker 
upon,  would  be  that  u})on  which  I  think  we  may  all  greatly  congratulate  our- 
selves upon  having  achteved-^namely,  the  guarantee  fund.  (Cheers.)  I 
question  whether  if  aii\ hoilv .  even  the  wildest  visionary,  four  years  ago  had 
foretfiM  what  woultl  l)e  tlie  position  of  your  cstablishmrnt  nt  this  dav.  he 
wouUl  not  have  been  pointed  at  as  a  inailnian.  But  1  will  not  say  four  years  ago ; 
I  will  only  feo  back  as  far  as  Oetoheri  1852,  when  the  profits  for  the  year  hecween 
1851  and  wei-e  brought  to  account.  At  that  time  we  had  as  nearly  as 
ONsible  a  clear  sheet.  We  had  ])»id  the  October  dividend  of  that  ^  ear,  hut  after 
aving  paid  it  we  had  exhausted  the  funds  which  we  then  had  in  hand,  except 
Ifaat  there  then  came  a  year's  profit.to  ho  takea  into  aecount.  In  the  yt$x  185 1^ 
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the  balance  of  nndividr d  profit  was  .i,'."'*^.**'''^.  Tlmt  was  absorbed  in  the  pny- 
meot  of  the  October  iltvulend.  Our  undiviilc«l  proHts  in  the  year  ending 
October,  1852,  were  ^"194,000  odd,  and  in  the  year  ending  October,  1S.">.<, 
which  itthe  year  of  account  that  we  are  now  laving  before  vou,  iti«;fc'.'iO!>,H(K). 
(Loud  cheers  )  From  that  sum  of  J.  "fi'l.SOO,  we  have  (UMiu  tcd  X2()(),0()0, 
wirli  vmir  sanction,  \\hif*h  I  nin  j«iire  will  meet  with  t!t<'  n^probation  of  every 
prujirictur,  to  be  a  jierniunenl  guarantee  fund  (bear,  hi-urj,  to  be  prepared 
•gaiott  any  great  tniafortttne  which  may  hereafter  ariac ;  for  at  to  any  concera 
that  can  produce  such  extraordinary  variation  in  so  short  a  time,  it  i»  hardly 

{lossiblc  not  to  contemplate  the  occnrrcncc  at  fonic  future  time,  however  un- 
breseeti  at  pr^nt,  of  fluctuations  of  a  ditfercnt  character.    (Hear,  hear.)  It 
ia,  therefore,  nuely  acting  the  part  of  prudent  men  in  the  great  pros|)erity 
which  we  have  enjoyed,  to  prepare  a<:ain!?t  such  a  possible  contingency ; 
although,  speakinL'  Mt  tli*-  present  moment,  ti'j-r*'  is  no  more  npjirohciisinn  of 
it  existing  in  our  uitnds  than  there  was  this  tunc  last  year.    Snil  it  \*  utterly 
impossible,  that  thin^ can  gu  on  progressing  as  they' have  done;  and  we  all 
know'— I  know  it  painfully — what  the  position  of  an  establishment  is  when  it 
is  snfferiog  under  severe  calamity.    In  this  cstuMislimcnt,  since  I  have  he- 
longed  to  it,  we  have  had  strange  fluctuations.  \\  e  lH'.:iui  uirh  hiri'c  npparnit 
profits;  unfortauatcly  they  were  more  in  appearance  than  iu  rtuiity.  Wu 
were  misled  by  that,  and  the  consequence  was  an  awfal  reaction  ;*  and  by 
calamitous  losses,  for  ii  time,  we  wvvv  under  t!ic  ncer<>itv  of  auspcndin;;  our 
dividends  altofrcthcr.    Any  more  painful  situation  tli.m  that  in  which  those 
who  were  your  directors  at  that  time  were  placed,  cannot  well  be  conceived. 
For  myself,  I  can  say  that  I  felt  it  keenly,  and  no  power  on  earth,  but  a 
feelinf^  of  imperative  duty  to  the  shareholders  cotUd  have  kept  me  in  the 
position  in  which  I  now  am.    And  to  show  Iiow  wrongly  I  should  have 
acted  had  I  done  otherwise  than  I  (hd,  where  are  we  now?    I  do  not 
hcaitate  to  aay  that  since  our  eatabliabment  was  lint  formed,  it  never 
was  standing  ao  firmly,  so  securely,  so  transcendantly  prosperous,  as  it  ia 
at  Xh\^  moment.   (.Apji^n-^t' T  can  asstireyon  thnt  we  are  Itkc  Imrnt  rltil  'rcn 
dreading  the  tire,  and  that  ^e  have  acted  so  as  to  place  the  pros|»ertty  ot  the 
estabhsnment  upon  a  firm  basts.    We  have  no  fictitious  profits,  unduly  made ; 
I  believe  that  we  are  in  aa  secure  a  position  as  any  concern  carrying  on  such 
immense  ojierations  as  we  do  can  he.    Rut  every  man  of  busiiuss  ninst  feel  iliat 
it  IS  inipo«sif)le  to  be  (k.-din;:  with  millions  and  millions  without  liaviutr,  at  some 
time  or  other,  lobttess  inevituhly  ensuiog;  but  I  will  state  now  uhiie  1  am  upon 
this  point,  that  I  may  not  ha?e  to  trouble  you  by  recurring  to  it,  that  I  do  not 
believe  that  we  have  made  a  bad  debt  of  a  shilling  during  the  past  year. 
(Hear,  hear.)  I  bnve in  my  band  a  letter  from  one  of  onr  nintinji'r<s.  <?ner.ki!iir  of 
the  present  state  of  the  coluuies,  and  ret'erriii<;  to  the  tears  which  were  enter- 
tained that  from  the  great  inereaie  of  imports  into  the  colonies  some  disastrous 
results  might  ensue.    I  will  not  trouble  yon  by  reading  the  letter,  but  it  i^  of 
a  most  satisfactory  character.    He  says  that  the  apprehensions  were  far,  far 
more  exaggerated  tlian  anybody  had  any  reason  to  c:i;pect;  that  his  bills 
•re  all  punctudW  and  well  paid;  and  that  the  only  eril  that  has  arisen 
haa  been  to  a  few  small  8hop-keep<  is  and  tradera  who  had  overdone 
themselves,  havinj^  no  cjipital  to  fall  back  upon.    lie  sny.  a<s  to  iiis  own  bills, 
the  few  that  were  returue<l  by  that  class  of  persons  are  iltdy  and  regularly 
taken  up  by  his  other  endorsers ;  and  that  at  the  time  of  writing  this  letter,  he 
only  had  u(ion  his  past  due  list  three  bills  which  had  been  past  iluc  for  a  week, 
and  that  tin  v  were  j)eiTeetly  *rrnrf,  a;id  t!i:it  lu-  did  not  apprehend  ni\v  loss 
whatever  upon  them,   '''heeis.  i  Mow,  when  we  look  at  tlie  enormous  amount 
of  the  ttausaclioiis  thai  liave  been  gone  through  during  the  year,  I  confesa* 
ibia  to  me  ia  perfectly  lurprisiog.    uentlemen»  the  |)rogresa  of  the  ooloniea. 
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mad  of  our  own  bank  in  particular,  has  been  most  extraordinary.  Otben  per» 
Iia|ii  nii^  be  tUe  to  tbow  even  Ugber  figaret*  bot  if  they  can  but  mom 
at  much  as  we  are  enabled  to  do,  I  think  all  moderate  persons  wUl  be 

or  ou;;lit  to  he  satisfied.  Our  profits  up  to  October,  1851,  for  that  vear), 
were  j^/O.U/l  ;  up  to  October,  1852,  they  were  JiVJ3,2fi2i  auil  ior  the  kit 
year.  j£25(),7H3.  (Applause.)  Daring  the  aaoe  time»  the  cireulatieB  was,  to 
October,  l8ol.  £\VJ,m);  to  October,  1862,  jr669,000;  and  to  October, 
1853,  jf  1,1:28,0:?  1 .  fClicrrs.)  As  to  the  pn-?ent  year,  I  will  nrilv  say,  that 
as  to  every  bnineii  u(  our  business,  uj)  to  the  last  accounts,  a  satisfactory  pro- 
gress is  shown ;  I  do  not  mean,  nor  do  I  wish  you  to  understand,  that  we  ctn 
expeet  hereafter  to  realize  to  the  full  extent  tbe  aame  degree  of  profits  that  «e 
have  been  hitherto  doing  of  j^i^oO.OOO,  because  the  course  of  business  has  alto- 
gether changed — it  is  no  lonj^er  great  profits  made  upon  buying  and  sellinz 
gold,  but  our  business  now  consi&ts  of  real  legitimate  banking,  wtiere, 
nltbongh  the  profita  ere  amall  comparatively,  when  ihey  cotne  upon  very  large 
aums,  they  amount  to  large  sums.  That  is  oor  eaae  now,  and  as  a  satis- 
factory proof  of  our  position  in  that  respoef  T  will  tncrt'lv  instance  the  ?t»te  of 
our  locai  bills.    Our  local  bdls,  which  is  tbe  le|{iUniate  source  of  banking,  sre 

foing  on  in  ell  conntriea  in  tbe  eolomea  as  unit  aa  bere.  Up  to  OeliAer, 
851,  our  local  bills  were  L  fVM),()00  ;  to  the  end  of  Oetober,  IRo'J,  thev  vxeie 
.£7n^.(H)0  ;  nnrl  to  the  end  uf  Octohcr,  1853.  thrv  wcr?  ^l.-VAtJ.im.  '  They 
have  gone  on  6ince  increasmg,  and  as  I  said  betore,  that  is  the  legitimate 
■ource  of  Imnking ;  nnd  although  profits  are  not  made  by  handfuls  as  it  werv, 
as  wben  we  were  dealing  with  gold,  }et  if  care  ia  esereiaed,  it  is  mtaie,  wA 
Tnu<«t  result  satisfactorily.  (Apidfuise.)  The  amounts  of  drafts  drawn  upon 
us  in  the  year  between  May,  !H,r2,  and  May,  lS5.i,  w?j<»  i  fi9?>,(K)();  from  May, 
1853,  to  May,  1854,  they  have  amounted  towithm  a  fraction  of  three  miUiona; 
at  tbe  same  time  the  number  of  billa  drawn  npon  ua  baa  been  between  11,000 
and  12,000.  You  will,  therefore,  see  that  the  extent  of  business  has  become 
▼cry  large  indeed.  You  will  say,  that  I  am  departing  from  my  original  iiUfn- 
tioo  in  stating  all  these  facts,  but  all  these  circumstances  will  show  you  that  tbe 
direetora  bnre  nnder  oonnderation  the  pemument  infestnent  A  thia  find 
of  i!*200,000.  Some  persons  may  sar,  why  not  invest  it  at  once— it  is  very 
easy  to  do  it ; — I  will  tell  you  why,  becatwe  all  tln<?  ohanjre  of  circumstaooe 
would  have  rendered  it  very  imprudent,  indeed  almoixt  impossible  to  baveab* 
•trMled  from  our  boaineia  atonee  n  sum  of  jC21)0,(H)(),  but  we  luife  tiant* 
ferred  it  in  our  books,  and  we  toAj  wait  nntil  orders  can  be  sent  out,  and  the 
monev  tnken  hold  of,  to  ?f*prtrntp  it  from  the  ret  of  tlie  caiiitril  ftirnr.  hearl; 
and  gentlemen  may  be  asMircd  of  tins,  that  if  I  remain  here  (  and  there  is  oot 
one  of  my  colleagues  who  does  not  agree  with  me,)  that  sum  shall  be  separated, 
and  it  shall  be  kept  apart  for  the  avowed  purpose— tbe  protection  of  yoo 
j^<mO,0(K).  (  Applnusc.)  But  although  that  is  a  most  imperative  duty,  and 
although  it  waa  with  that  view  that  this  guarantee  fund  was  formed,  I  am  sure 
that  every  gentleman  will  agree  with  me  in  thinking  that  it  should  not  be 
done  at  a  great  and  uncalled  <br  aaerifiee  in  a  moment  i  but  beuinf  that  ia 
mind,  it  sIihII  be  done,  and  I  give  you  my  assQfanee  (iod  CTcry  one  of  my 
lenrrnes  agree  with  me),  that  it  will  be  done  as  soon  as  it  can  be  possibly 
aciueved.  (Applause.)  It  is  very  satisfactory  to  be  able  to  state,  that 
tb«  Ibw  bed  debta  that  we  bavo  are  winding  up  much  better  than  we 
could  have  expected — there  are  but  very  few  now  remaining;  the  sc- 
conntsi  are  nearly  nl!  wound  up,  and  nre  in  a  mnrh  more  satisfactory 
State  than  wc  could  at  one  time  have  possibly  contemplated.  (Hear, 
hear.)  Oendemen,  I  will,  if  yon  vrill  permit  me,  read  you  an  extract  ftoa 
a  return  made  to  the  House  of  Commons  from  the  Board  of  IVide. 
In  the  fint  phM^  it  ia  of  the  imports  and  tipofti  fron  theft  eokar 
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for  the  three  years  up  to  the  end  of  Jauuaiy,  1854.  I  will  not  go 
ttroogh  many  of  them,  bat  I  will  give  you  two  or  tliree»  for  they  are  eurions. 
The  number  ^  dupe  goiiigfrom  the  ports  of  Great  Shitein  to  the  colon  it^  ia 
t?ie  year  endirtrr  in  Jflnnnry,  \^^2.  iv?s  *J7-,  with  n  tonnage  of  145,0()t).  Ia 
the  year  \'6b<S  the  numbtir  of  the  ships  was  568,  with  a  tonnage  of  3.'^,000. 
In  the  year  1854  there  were  1,201  ships,  with  a  tonnage  of  55.S,UO0.  (Cheers.) 
There  tre  one  or  two  other  points  only  upon  which  I  would  sav  a  word*  It 
was  fcsred  that  the  discovery  of  pnM,  nnd  the  population  almo'^t  riiiininf^; 
wild  to  the  pnlil  flfhls,  might,  tor  :i  imie  at  least,  have  put  itsitle  the  commoo, 
and  icgiluuace,  and  regular  objects  of  the  colony — natneiy,  tiie  growth  of  wool. 
I  am  happy  to  say  that  it  has  not  so  tamed  ont*  for,  by  the  same  return,  the 
quantity  of  wool  im|)orted  from  the  colonies  into  Great  Britain  in  1851  was 
41,810,000  pounds,  m  the  year  1852  it  was  43,197,000  pounds,  and  in  the 
last  year  it  was  47«075,0OO  pounds;  so  that  it  has  gone  ou  gradually  iucreasing 
intead  of  diminttbiag>  as  It  was  feared  would  be  the  ease.  (Applause )  Tbera 
la  another  artide  whieh  I  eaonot  help  mentioning,  beeause  it  affords  convindiig 

5 roof  of  the  prosperity  of  the  colony.  You  «re  aware  that  formerly,  in 
isastrous  times,  the  colonists  were  obliged  to  boil  down  their  sheep  fur  the 
purpose  of  making  tallow,  aad  ta  iemit  toe  tallow  to  tbia  countrr,  there  being 
aobody  to  consume  the  caieaaea,  and  nobodv  who  could  aflbrd  to  purchase 
them  ;  ?o  that  that  was  the  only  way  in  which  they  were  ennbled  to  make  a 
protit  of  their  flocks.  During  the  three  years  to  which  I  have  alluded,  the 
import  of  tallow  has  been  considerably  diminished,  proving  to  my  mind  satis* 
miorUy  that  there  is  a  much  greater  demand  for  the  carcases  of  the  animals; 
and  therefore,  that  which  formerly  was  comparative  ly  wasted  by  bein<r  boiled 
down  find  turned  into  taMow,  now  goes  to  preserve  the  constitution  of  the 
human  frame.  (Hear,  bear.)  There  is  one  thing  more  to  which  1  h«:g  tocaU 
yovat  attention,  and  that  it,  the  oflfetal  valoe  of  the  espotta  from  this  eountry 
during  the  same  three  years.  In  the  vear  IHal  the  value  was  ^^2.807,000; 
in  the  year  1852  tlie  official  value  was  i:4,222,OO0;  and  in  the  year  1853  it 
was  ji' 14,500,000;  and  yet,  notwithstanding  all  that,  our  letters  assure  us 
lliatt  though  there  it  a  preMore  on  the  mariiet,  there  ia  nothing  to  apprehend 
farther  than  the  failmre  of  a  few  shop-keepers,  who,  if  they  can  hold  on 
eteadily,  i^ill  still  be  nhle  to  go  on  without  difficulty,  and  that  the  banks  have, 
up  to  that  time,  not  sustained  any  difficulty  whatever.  (Hear.)  Gentlemen, 
you  will  see  by  the  report  that  we  have  opened  several  new  branch  banks : 
now  of  course  we  cannot  expect  an  immediate  return  of  large  profits  from 
those  branches,  hf'cnusc  the  nutfit  nnd  ?;t)  fnrtfi  will  of  rmtrse  s;valln*,v  up  at 
first  more  proht  than  we  shall  make ;  perhaps  that  may  be  the  case  lor  a  year 
or  two;  but  it  is  absolutely  necessary  that  we  should  take  up  this  position, 
inasmueh  as  the  places  at  whieh  they  are  established  promise  to  become  most 
important  places  in  the  colony ;  and  it  is  also  necessary  for  the  protection  of 
oiir  much  lHr<^'cr  branches.  We  have  not  at  prpsmt  begun  to  build  exten- 
sively, and  for  this  simple  reason,  the  price  of  labour  is  so  enormous  at  the 
preatnt  period,  tliat  we  have  not  thought  it  discreet  to  do  so ;  we  think  it 
possible,  bowerer,  that  in  a  little  whde  circumstances  will  enable  us  to  erect 
our  hiiildini?;*  more  cheitplv.  While  I  am  on  the  subject  of  building?,  T  irmst 
observe  that  1  hope  that  this  will  he  the  last  annual  meeting  that  you  wiU  be 
cnlled  to  attend  ui  thia  phme.  (Hear,  bear.)  V«  reeeim^a  report  from  our 
arehiteet  n  day  or  two  ago,  and  he  tells  oa  that  our  house  is  proceeding  to  his 
antire  satisfnction.  and  that  he  fully  hopes  and  exi^ects  that  it  will  be  entirely 
completed  before  the  end  of  the  year,  so  that  whoever  shall  be  living  at  our 
meeting  in  next  June,  will,  I  hope,  have  to  congratulate  the  proprietors  on 
Wing  more  respaelaUy  sitoatcd  than  they  are  now.  (Cheers.)  Gentlemen,  I 
ItBOW  that  I  hm  omittad  n^voit  amiiy  ttiqga  timt  I  intcndsd  to  hate  said  to- 
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yoo,  tKboDgli  perlnqM  I  Iwve  tlretdy  trespused  too  long  upon  your'tttaAtiaav 
1  will,  with  the  greitett  pleasure,  answer  Miy  qoettioiis  that  you  may  tbink  it 
proper  to  put  to  me.  or,  if  I  caunot  do  so.  some  of  my  colleagues  will ;  and, 
when  I  have  done  that,  I  shall  move  that  the  report  be  adopted.  (Cheers.) 

The  report  having  been  onanimoaaly  ndopteci,  the  to-ekctum  of  diiccton 
was  then  aj^reed  to,  and  the  meeting  concluded  with  qiecial  votM  of  thanks 

totbe  boud  and  the  offioen  of  the  firtahliahmiwiti 


THE  IONIAN  BANK. 

The  annual  meeting  of  the  shareholdcn  of  this  bank  took  plaoe  on  the 
2f)t!i  Mny,  Mr.  O.  Fairer  in  the  diair,  when  the  foUowiog  report  waa  nnaoi* 

mously  adopted : — 

In  preseutiug  their  annual  report,  the  directors  have  little  to  add  to  the 
ibmial  etatement  of  profit  and  lose,  for  the  year  1853.  It  ia  anfortttnatd^ 
matter  of  notoriety,  that  the  currant  blight  renewed  its  ravages  in  the  last 
season,  to  the  almost  entire  destruction  of  the  crops.  The  effect,  of  course, 
has  been  severely  felt  by  the  proprietors  and  cultivators,  and  the  operations  of 
the  bank  have  been  proportionally  crippled.  The  evil,  however,  was  to  lome 
degree  compensated  by  a  more  abundant  oil  crop,  and  upon  the  whole,  the 
year  presents  a  fair  average  result  of  profitable  business.  Nothing  has  occurred 
to  alter  materudly  the  estimate  previously  made  of  the  losses  attributable  to 
the  disastrous  year  of  1851 ;  and  notwithstanding  the  pressure  upon  the 
enrrant  growing  districts  for  the  last  two  seasons,  no  farther  failures  are  re- 
pnrrefl  from  which  ultimate  loss  is  ontit  ipated.  The  nfCfiTinrs  exhibit,  nftor 
the  |)ayment  of  two  dividends  at  the  rate  of  5  per  cent.,  an  atliiitioa  to  the  rest 
of  over  ;i  1,000,  a  result  which,  under  all  the  existing  circumstances,  may 
fairly  he  rqj^arded  ai  satb^Mtoiy.  I'he  itatement  is  as  follows > 

The  balance  at  the  credit  of  profit  and  losa,  on  the 

1st  Juiinarv.  IHn.'J,  was   £$,004  18  10 

The  net  profit  of  the  year,  after  deducting  eliar'^es, 

aud  makiug  further  provuiuu  tor  doubtful  debts,  is  9,133    5  9 

Together    ..       ..  jfl5,l38  4  7 

From  whieh  is  to  be  deducted  two  hnlf-yearly  divi- 
dends at  the  rate  of  6  per  cent,  per  annum     . .       7*500  0  0 

Leaving  Jtljm  4  7 

To  the  credit  of  profit  and  loss  on  the  1st  January',  1864. 


LONDON  CIIART£&£D  BANK  OF  AUSTRALIA. 

The  second  mcetinfr  of  the  proprietors  of  this  bank  was  held  at  the  Lon- 
don Tavern  on  the  23rd  of  Jnne,  Mr.  D.  Dunbar  in  the  chaiTi  when  the 
loiiowing  report  was  uaaiuiuously  adopted : — 

The  directors  have  now  die  pleasure  of  presenting  thdr  second  report 
to  the  shareholder!,  and,  In  doing  so,  are  able  to  congratulate  them  on  iJie 
position  of  the  corporation,  whicM.  considering  its  recent  formation,  and  the 
competition  existing  in  the  colon ics,  must  be  considered  satbtactory.  In 
the  report  submittea  to  the  proprietors  at  the  last  annual  meeting,  on  the 
I4th  October,  1853,  it  was  announced  that  the  inspector,  accompanied  by 
the  mana;icrs  of  the  Mclbonrne  and  Sydney  branches,  had  arrived  in  Aus- 
tralia towards  the  latter  end  of  April,  and  that,  in  consequence  of  the  ener« 
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getlc  mensures  immediatelj  taken  by  the  inspectcnr  in  foroung  local  boftrdl 
of  highly  influential  gcntleinon,  the  business  had  commenced,  under  f.ivonrablo 
auspices  at  both  places,  on  the  1st  of  July  last.  The  directors  have  now  to  in- 
form the  proprietors  that,  in  addition  to  the  Melbourne  and  Sydney  Branches, 
atluid  brancn  hag  been  establis^hed  in  the  rising  town  of  GeeloDg,  which  was 
opened  for  business  on  the  15th  November  last.  At  this  place  a  local  board, 
consisting  of  gentlemen  of  high  character  and  position,  had  also  been  organ- 
ized. The  latest  advices  from  the  company^s  establishments  in  Australia  are 
to  the  25th  March  hst.  Hie  extension  of  the  busineaa  of  the  bank  in  ^ 
colony  of  Victoria  has  exceeded  the  anticipations  of  the  directors.  The  note- 
circulation  in  that  province  had  reached  24,-147.  In  New  South  Wales 
the  progress,  although  considerable,  has  not  been  equal — a  result  your  direc- 
tors were  prepared  to  expect,  as  in  the  older  colony  the  field  for  banking 
operadons  is  not  only  more  restricted,  but  ia  more  fully  occupied  by  other 
long-established  institutioii.s.  The  prospects  of  the  bank  arc  encouraging, 
and  there  is  every  reason  to  expect  that  the  corporation  will  participate  in 
the  general  prosperity  of  the  colony- ;  but  it  must  not  be  forgotten  that  a 
bank,  as  a  mo^cantile  nndortaking,  is  subject  to  all  those  fluctuations  from 
which  commerce  is  never  exempt ;  to  make  provision  for  which  the  directors 
consider  it  prudent  that  an  adequate  reserve  be  set  aside,  prior  to  the  dis- 
tribution of  profits*  On  reference  to  the  accounts  submitted  to  the  last 
meeting,  it  wiU  be  seen  that  the  balance  in  &rour  of  profit  and  loss  of  ac- 
count, arising  from  operations  in  London  to  the  81st  August  last,  amounted 
to  j£4.017  \i\s.  Ad.\  and  by  adding  the  net  profit  made  nere  until  tlie  .'Hst 
Deceuibcr,  1853,  and  the  net  prctit  realized  at  Melbourne  anil  Sydney, 
from  the  commencement  of  their  business,  1st  July,  l8o3,  to  same  date, 
aamelj,  £9tWi  lOd.,  there  appears  at  the  credit  of  profit  and  loss  ac- 
count, on  31st  December,  1853,  the  sum  of  £13,681  I5«.  2d.  ^rom  this 
amount,  the  directors  have  deducted,  in  liquidation  of  the  prt'liininary  ex- 
penses, the  sum  of  £1,403  9s.  lid.,  leaving,  as  the  available  balance 
£12,278  6$,.9tL;  and  they  now  recommend  the  payment  of  adiridendof 
2  per  cent,  on  die  capital  paid  up  to  31st  December  last,  and  that  there 
be  carried  to  a  reserve  fund  the  ?iim  of  i.  1,000,  leaving  £1.778  ox.  3rf.  to 
be  carried  forward  to  the  profit  and  loss  account  of  the  current  haU-year.** 

Liabihtieg. 

Notes  in  circululiun  ^125,672  0  0 

Bills  payable,  and  other  liabilities.                      188.017  8  3 

Deposits                                                 230,665  6  7 

Total  due  to  the  pubUc   £5B9,im  14  10 

Capital  called  uj)   375,000  0  0 

Balanoe  of  profit  and  loss,  ailer  defiwjing  all  cur- 
rent chaiges,  to  31st  December, 

1853  jCI 3,681  15  2 

.    Deduct  7i  per  cent.  olT  ji7,74y 
13*.  4di,  prelimi- 
nary  expenses. . . .  £6Sl   4  4 

25 per  cent,  off  £3,289 


2«.  6(i.,  exjienses  of 
remitting  capital  to 
eolooies   822  5  7 


1,403    9  11 

  12,278    5  3 


ie926,638  0  1 
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Coin  and  bullion   ^35,197    0  0 

Balances  doe  bjr  Other  banks  ..     11,081  19  9 

 j!^4fi,278  19  S 

Bills  receivable  Mid  other  Becuritics.   633,895  II  7 

Freehold,  leasehold,  and  other  proportj  of  the  oor* 

|)orati<)n   28,840  12  9 

Ol)cn  policies  «       3,237    5  7 

Stamps   382  14  7 

Preliminarj  expenses— 

Head-office   jf2,775    4  4 

Melliourne  Branch   2,990  14  4 

Syiiuc7  Branch  ,       2,829   5  4 

Geelong  Branch   1,040  1  11 

  9.6.15    5  11 

Calls  in  anWt  and  on  shares  reserred  for  oohmies      4,362  10  0 

je926,633    0  1 

The  Chairman  hoped  the  report  just  read  would  proTC  as  satisfactory  to  the 
shareholders  aa  it  appeared  to  be  to  the  board.  He  believed  that  it  was  a  most 
unusual  thing  Tor  the  directors  of  a  bank  to  be  in  a  position  to  declare  a 
dmdend  at  so  early  a  period  after  its  establuhment ;  but  they  fidt  they  were 
justified  in  doing  so,  having  botin  fide  realized  a  profit  of  about  3^  per  cent. 
It  mi'jiht,  at  first  sight,  appear  that  it  would  have  been  more  prudent  f<ir  the 
directors  to  wait  until  tlieir  business  was  further  developed,  than  to  como 
before  them  so  soon  with  a  diTidend  of  2  per  cent.  The  oirectors,  however, 
61t  they  were  fully  justified  in  doing  so;  and  the  more  espeoally  as  they 
■were  enabled  not  only  to  pay  the  dividend,  but  to  propose  to  put  aside  -£1,000 
towards  a  reserve  fund,  to  enable  them,  at  some  future  time,  to  preserve 
their  dividends  when  their  position  might  not  appear  so  prosperous  at  pre- 
sent. He  believed  ^t  no  bank  had  ever  made  more  rapid  progress  in  ^ub> 
lie  estimation,  as  was  evinced  by  the  nrnfumt  nf  their  notes  in  circulation; 
and  though  they  had  met  with  a  strong  opjiosition  from  the  Victoria  Bank, 
established  in  the  colony  about  the  same  time  as  their  own,  he  believed  tiiat 
none  would  ultimately  M>ld  a  better  position. 

The  dividend  of  2  per  cent.,  payable  on  the  15th  proximo,  was  then  carried. 

In  reply  to  f^ue^titm.s,  the  Chairnian  stated  tJiat  the  reserve  would  be  in- 
vested in  the  lunda,  or  some  other  equally  ||ood  security  on  this  aide  the 
water.  The  charges  of  the  establishment  might  all  be  seen  by  the  diaro- 
holders  at  the  office^  but  he  did  not  think  it  would  be  desirable  to  ptiUidi 
them.  The  allowance  to  the  directors  under  the  deed  was  £3,000  jx>r  an- 
num, but  up  to  the  Ist  of  Janimnr,  1853,  they  declined  receiving  anythixi^ 
and  since  that  period  they  had  only  taken  j£^l,800  per  aanom. 

Xheproceedingi  oonduded  with  votes  of  thanks  to  dkeotoxa  and  offioen. 


Communuattons; 

lb  <Ae  .Sditor  of  the  Banker^  Uagtakm. 

NATIONAL  BANK  OF  IRELAND. 

Sir, — Your  last  number  container!  an  account  of  the  general  annual  meet- 
ing of  the  Natumai  Bank»  of  Ireland  held  on  the  26th  of  May,  but  yon 
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omitter!  that  portion  of  tht  report  compn^ing  the  general  balance  sheet  of 
aueU  and  iiabilitiea.  Am  the  r^iatiooal  Bank  of  Ireland  now  stands  next  to 
the  Bfuik  €i  Irdmod  m  regmrdi  the  dmitatioB  oi  tbe  Irish  baolot  I  eonttdtf 
that  its  wnul  balnee  sheet  is  a  matter  of  inteteit,  oot  only  to  hsmken,  but  to 

the  public.  T  nm  n  very  old  subscriber  to  yonr  mn'jn/ine,  nnd  my  chief 
inducement  for  being  so  is,  that  I  may  refer,  when  neeiitiil,  to  tUc  record  of 
bank  meetings  and  reports,  which  it  contains.  I  liave  watched  with  deep 
interest  tlie  ^iromng  importance  of  the  joint-stock  banks  carrying  on  btm- 
nr'^s  in  London,  as  shown  in  tlieir  annual  reports  ami  balance  sheets  ;  the 
information  cotitfiincd  in  the  lattrr  is  of  ronstdrr?iblp  statistical  importanrc. 
It  ail  the  Irish  banks  published  balance  sheets  hlie  the  National  Bunk,  we 
thoiild  be  able  to  draw  onr  own  ioferenees  as  to  the  progress  made  tomurds 
prosperity  by  Ireland ;  but  looking  to  the  great  drain  of  deposits  caused  by 
tbe  emigration  of  farmers  of  the  better  class,  and  others  possessinp;  means.  I 
think  we  have  no  right  to  infer  that  because  tbe  National  Bank  ot  Ireland  baa 
Ineieased  its  deposits  and  dreulation  abont  one  million  in  two  years,  that  is  to 
aay,  neaily  an  increase  of  60  per  cent,  in  two  yean,  that  the  other  banks 
hfive  increased  in  like  ratio,  or  even  that  some  may  not  nniv  have  smaller  depo- 
sits than  they  had  a  couple  of  years  back.  I  make  ttiese  remarks  on  the 
grounds  of  general  interest  and  importance,  and  from  no  feeling  of  partizan- 
abip  towards  the  National  Bank,  with  which  I  never  had  any  connection 
whatsoever,  either  ns  n  s!inreholder  or  customer;  but  I  do  contend,  that  as  the 
Naiional  Bank  of  Ireland  has  now  a  circulation  of  about  ^1, 100,()(K),  being 
more  than  any  other  Bank  iu  Great  Briiam  or  Ireland,  wi:h  the  exception 
only  of  tbe  Back  of  England  and  the  Bank  of  Irehind,  its  balanea  sheet  ia 
iraiCby  of  insertion  in  the  Bankers'  Magazime. 

I  ain>  sir,  your  obedient  servant 

Ireland^  1G(A  June,  1854. 

A  GowaTAMT  Rbadbr. 

J We  append  the  figures  requested  by  our  correspondent,  which  were  omit- 
from  absanna  of  apace  in  onr  last  number.] 

JfaliOno/  Bank  af  IrtlcauU 

ASSETS. 

Bullion,  government  stock.  Exchequer  bills, 

cash  on  hand  and  at  bankers  MlJSiSJSSS  3  10 

Bills  discounted*  loans  and  adtances  on  ennent  - 

arcounts. .       ..       ..        ..       ..       ..    1,926,276   0  8 

Bank  premites,  London,  DubUn,  and  branches. .       dO»2SI  15  2 

je3.272,492  19  8 


LIABILITIES. 

Paid-up  capital,  London  Stock . .    ^450,000  0 
Ditto        kicalatoek    ..       21,197  10 

  471,197  10  0 

Circulation    1,076,404  15  0 

Due  by  the  bank  on  deposit  receipts,  current 

accoimU.  &c   1,700,010  2  7 

Insurance  fund   4,t?77  14  2 

Bcserrefuad    20,602  17  11 


4e%272,492  19  8 


Digitized  by  Gopgle 


Oomnmnicaiioni, 


THE  BANK  CnAUTER  ACT. 

Sir, — In  your  publication  for  March  you  eopieti  a  h'tfer  from  Tl<'  77;/^'?, 
with  their  remarks  u^um  it,  since  Hliich  the  following  lias  lucn  s*>tit  to  them, 
whicb  tbey  bave  not  iDwrted;  if  you  think  it  worthy,  perhaps  yoit  can  fin4 
ipnce  for  it  in  your  ncit. 

I  tm,  mr,  yotu^ 

[Copy.] 
7b  tii  JSdUnr  of  The  TSme$, 

Sir, — In  yottr  remtrkt  upon  my  letter  inserted  in  yoor  TihuMe  fNrper  of 

the  10th  ult.,  you  state*  that  if  1  believe  there  wiU  be  Any  alteration  affeetiiig 
the  principle  of  the  Banking  Act  of  1!^4I,  I  am  as  nuifli  doomeii  to  disap- 
pointment as  if  1  were  waiting  to  see  a  revival  of  protection.  I  situpiy  say, 
that  being  a  free-trader,  I  have  no  wUh  to  see  a  revival  of  protection,  bat,  on 
the  eontraiy,  I  would  wiith  to  see  an  exteneion  of  tlwit  princi[)le  tothebuikii^ 
community  ;  and  not  give  free-trade  to  one  and  withhohl  ir  fV  nnothcr,  as  is 
now  the  case,  but  which  I  believe  will  not  much  longer  exist,  as,  from 
remarks  I  hear  on  all  ^Ides,  pubUc  o|)inion  is  awakening  to  the  subject;  and  at 
in  times  of  difficulty  it  affects  the  pablie  to  a  greater  extent  than  the  beakeis, 
their  interest  in  the  subject  will  increase. 

That  nine  years*  experience  has  left  no  trround  of  n|TMn<;itinu,  I  cannot  airree 
with ;  that  it  was  suspended  in  time  of  difficulty,  is  now  a  matter  of  history. 
I  wiU  not  prophci^y  how  it  will  be  dealt  with  if  our  war  with  Rnasia  shovU  be 
of  loof^  duration.  The  immediate  efieets  of  its  suspension  in  1847  are  well 
l(nown,  and  I  think  illustrate  t)ie  it^-a  tlmt  it  is  only  a  scarcity  of  circulation, 
and  not  of  capital ;  the  "  other  (ieposits  "  at  tiiat  time  in  the  Bank  being  at  s 
lair  average  amount.  Had  the  Bank  of  England  at  that  time  been  the  only 
itmiing  body,  the  effects  would  have  been  more  disastrous  through  the  country. 
The  ]Trivate  and  joint-stock  banks  did  all  they  couM  to  ease  the  |)ubl:c ;  tlieir 
circuUtioD  being  then,  in  October  and  November,  1S47,  larger  than  it  has  em 
been  since.  I  fully  remember  the  feelings  of  delight  given  me  (and  I  have  an 
doubt  other  bankers  also)  by  the  Government  letter  to  the  Bank  of  England, 
as  it  enabled  me  to  meet  the  demands  of  my  cuttOracrs  with  much  jn^nter 
liberality  than  1  had  been  compelled  to  use  (  having  had  to  rcfxise  iliscount  to 
parties  who  I  was  well  awurc  possessed  prointrty  suQicieut  to  pay  UKU.  in 
the  JS),  and  assnred  me  I  eonid  obtain  a  fair  amonnt  of  bank  notes.  Which,  for 
some  time,  1  had  l)cen  co]n])elled  to  hoard,  not  kuowins;,  if  I  parted  with  what 
I  liad,  how  to  ])r(^cure  a  fresh  siipply.  Bankers  generally  being  compelled  to 
strengthen  themselves,  accounts  for  the  increase  from  the  9th  October  to 
6tb  November,  of  2,000,000  in  the  Bank  drenlation,  it  having,  on  the  latter 
day»  amounted  to  ^^21, 152,000;  the  Government  letter  having  done  iti  wurk, 
the  circulation  fell  to  .£MH,7!^?^,000,  by  the       Jinmirv  f'dlowing. 

I  was  among  the  (wrty  that  did  not  tluak  tlie  sole  imperfection  of  i^ir 
Robert  Peers  measure  "  consisted  in  not  extinguishing  the  oreulation  of  pri* 
vate  establishments  altogether; nevertheless,  I  would  agree  with  that,  if  the 
country  could  be  s!i]i|»Iied  with  abetter  circulation  than  it  now  possc^isex  ;  Hiit 
I  should  not  like  to  be  compelled  to  use  none  but  Bank  of  England  uuies, 
which  at  one  time  the  Bank  would  supply  me  with  to  any  reasonable  extend 
and  induce  me  to  take  more  by  charging  only  2  per  cent.,  and  then,  perhsps 
within  a  few  montli*.  Tint  only  ri  ifiirc  the  amouTit.  fuit  incrcnse  their  chnr^ 
from  2  to  5,  or  even  S  per  cent.,  and  that  whilst  their  notes  or  gold  were  the 
only  legal  tender.  I  do  not  find  fault  with  the  bauk  (for  few  institutions  are 
better  eondueted),  it  it  the  restrietiona  with  whieh  they  are  surrounded.  ( 
would  not  object  to  Government  paper,  or  even  some  of  Mr.  Gladstone's  Es* 
chequer  boad%  made  legal  t«nd«r»  aad  oonvenient  for  negotiation. 
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'  I  still  retain  the  idea  that  we  now  require  a  considerate  inerease  in  the 
Mrculation  over  what  we  had  this  time  last  year  ;  the  ri^e  in  prices  of  home 
oommodities,  which  have  hut  Utile  to  do  with  either  exports  or  imports,  re> 
quret  an  increase  $  if  in  1844  we  reqniKd  a  eertatn  drealation,  in  1854,  with 
•n  inereave  of  o?er  13|  per  cent,  m  the  ^pulation,  and  even  a  greater  increaie 
in  wealth  and  commereei  we  must  require  a  eoResponding  increase  in  cireui 
li^ion. 

With  regard  to  Scotland,  looking  at  the  retumi,  I  cannot  come  to  the  con- 
clusion that  the  circulation  has  not  been  intrinsicallv  larger.  We  all  well  know 

the  Scotch  jirr  fi  r  pnpcr  to  gold,  hut  tlie  idea  of  there  being  now  a  murh 
SQialler  nmount  ut  gold  in  circulation  than  formerly,  I  cannot  entertain.  In 
ten  years  the  iucreai»e  iu  population  has  (>een  from  2»620,ld4  to  2,888,742,  a 
little  over  10  per  cent.,  or  2^  per  cent  less  inerease  than  in  England.  The 
following  an  the  tetums  of  the  note  circulation 

Fixed  authorised  circulation,  £3,067*909, 

Actual  CwcDiiATiOK^  Moktbs  nNDiNO^ 

1845»  Jan.  4  ..  ^^3,1 59,450  —  1846.  March  29  ,,£2,9rm70 

1846,  »     3  3,336,409  —  1846,  „  28  3.01S.771 

1847,  „     2  ..  3,787,151  —  1847,  „  27  ..  3,3(iO,348 

1848,  „     1  ..  3.341.317  —  1848,  „  25  2,J>51,937 
„    Dec.  30  ..    3,276.826  —  1849.  „  24  2,9:15,120 

1849,  „    29  ,.  3,242.448  —  1850.  „  23  2,993,621 

1850,  „    28  3,345,649  —  1851,  „  22  ..  3,033,235 

1861,  „   27    ..    3,356,974     —     1852,    „     20   ..  3,081,769 

1862,  »  26  3,764.064  —  1853.  „  19  3,443,894 
1853,  »  24        4,112,787  1854,    „    18  S,M4^ 

I0jai,723,075  10)31,613,928 

Avesuge  for  10 

yenrs,  in  Dee.  .%    3.472.:W  ..     luMaich       3,161, 31)2 

Average  variation  in  3  inonths  ..        ,.  3lU,!il5 

With  respect  to  Ireland,  it  may  be  argued  that,  trom  peculiar  circumstances, 
no  useful  statistics  can  be  formed,  the  difference  in  its  curculation  having  heen 
Tcxy  large.  • 

The  authorised  amount  ia    ^'6,351,494 

In  LK  reiul.er,  1846  it  waS    7^J>,540 

„  September,  1849    3,811.446 

„  October,  1850    4,494,459 

„  October,  1852    5,.M6,172 

„  January,  1864    6,539,729 

From  the  ahore  wc  perceive  the  Scotch  circulation  since  its  limit  was  fixed 
has  been  X2,*J.'<5,1lH)  and  1  1,112,7^7,  showing  a  ditference  of  more  than  40 
per  cent,  at  one  time  over  another.  The  Irish  show  more  than  cent,  per  cent, 
diffierenee.  In  both  countries  the  Talue  of  money  has  been  mudi  mora 
equable,  and  they  have  hi  en  much  freer  from  panics  and  severe  monetary 
pressure  than  England,  in  the  face  of  winch  we  hear  some  people  say  the  same 
mmount  of  paper  curreucy  ought  to  be  kept  in  circulation  at  all  times,  and 
that  if  the  Buik  ol  England  cannot  keep  it  up,  it  must  tower  the  ehargea  to 
induce  people  to  take  it,  but  which  does  not  seen  to  answer,  as  persons  who 
hsve  idle  money  will  lend  it  at  a  still  smaller  charge  than  the  bsak,  in  order 
to  get  sometliiug. 

1  quite  agree  that  there  is  no  reason  toheliere  that  sum  which. was 
adopted  in  1844  waa  at  all  too  high,  since  which  time  there  has  beenarsdoctioi^ 


Digitized  by  Google 


405 


fihiiiiUfM  tcttfitint 


hj  fmilurei  of  ^175,778,  hv  Tr5tb(!rn^Tn1'!,  ^530,609;  together,  jf706,3^7. 
The  fitted  arooimts  were  taken  from  the  actual  circuUUioa  of  12  weeks  pre- 
ceding tbe  27th  April,  1844 ;  the  eieet  of  the  pretent  btr  ii  to  keep  the  eoon* 
tiy  dicnUtion  cooaderably  below  that  amount,  for  no  bulk  can  keep  ap  t» 
the  v\:\rt  amount,  and  it  ofrr  n  ImppcT:?  there  n  ~rcnt  demand  for  local  cir- 
cnlation  at  certain  times,  uhich  demand  ceases  perhaps  in  a  few  ueeks,  the 
English  banker  not  being  allowed  to  exceed  for  one  month,  cannot  ftuppljf  tlitt 
demand  ;  therefore,  wben  the  tide  turns,  his  cirenklioii  ftlls  under  the  Unit 
to  a  considcrNldc  extent.  We  see  from  the  above  returns  tbe  circu'ntion  of 
Scotlrmfj  nt  crrtaiu  times  falls  in  three  months  about  10  per  rent  ,  nml  there 
ihty  possess  an  advantage  over  the  English  banker,  bj  the  same  bank  havmg 
braaeoci  all  through  tbe  eovntry,  aa  it  ficmwatly  happens  whoL  one  dalriei 
nquirea  B  larger  circulation  than  usual,  anotoer  requires  less. 

The  law  now  allows  any  amount  of  credit  customers  like  to  give,  but  it  says 
it  shall  not  exist  in  the  most  convenient  form ;  to-day  I  ba^e  had  sevend  cut* 
tomert  with  gold,  cheeka^  and  notes,  requesting  my  own  notes  in  aduniget 
I  was  compelled  to  lay  I  cannot  give  you  notea,  I  inll  give  yon  a  reedpt  pty- 
nhlf  on  (Jrraand,  or  voti  may  give  checks  upon  me  for  any  amotmt  you  roav 
reouire,  and  this  exists  whilst  it  is  proposed  to  faciUtate  the  circulation  of  sinill 
billa  of  exchange,  by  reducing  the  stam|M  respecting  which  the  Chaoedkir  of 
the  Exeheqner  irmarks: — **  ihave  no  doubt  that  tlM  efleet  of  this  kw  will  be 
to  throw  a  good  deal  of  ca])ital  into  nrtion  in  this  torm,  uliirli  hitherto  bil 
})een  dormant."  I  would  ask,  is  it  more  expcilii  nt  to  encourajje  the  i  irculalioo 
of  aiuaii  bilU  of  exchange,  than  country  bank  notes?  such  bills  ul  exchange 
having  always  been  the  foundation  of  a  considerable  amoont  of  the  kwalnoiei. 
^Vhen  my  note  circulation  is  exhausted,  my  customers  readily  take  receipt's  or 
check-books,  and  thus  tbe  revenue  loses  w  hat  I  should  otherwise  have  paid  as 
stamp  duty  on  notes  issued.  Is  this  our  boasted  free  trade  ?  if  so,  we  must 
pot  be  surprised  if  the  next  step  sboold  be  to  ascertsin  tbe  number  of  ttaniii 
issued  to  the  different  newspapiers,  and  then  enact  that  no  new  fmper  dtsll  be 
estttbltshed,  and  tiie  cxistiiiig  ones  shall  onlj  iasne  to  the  number  so  ssoe^ 
tained. 

In  1845  a  few  eonntiy  banks,  wben  tbeir  amonnta  were  all  out,  drew  dnAs 
(under  the  Bank  Composition  Stamp  Aet)  to  order,  resembling  their  note^ 

and  paid  them  away  aa  such  There  was  something  like  an  intimation  kiveo 
that  if  it  was  continued,  Government  would  put  a  stop  to  it,  and  perhaps  sdd 
further  restrictions ;  and  yet  the  Bank  of  Engknd  draws  £10  post  bills  (soBe* 
thing  like  notes)  and  wben  endorsed  by  the  payee  circulate  as  such ;  and  I  bsre 

this  week  seen  several  revivals  of  such  conntr)-  drnfts  for  both  j^H  nnd 
some  drawn  under  the  Composition  Act,  and  some  on  id,  stamps  under  tbe  set 
of  last  year. 

I  did  not  give  any  reasons,  in  former  letter,  for  stating  the  Aet  of  1844 
amounted  almost  to  giving  the  present  banking  companies  a  mono|)oly,  'jy  its 
preventing  the  formation  of  new  ones;  ami  the  argument  "that  few  are  now 
created,  is  to  be  attributed  to  the  disastrous  recollections  of  183/,  and  to  tbe 
law  of  liability,"  ma^  be  met  by  stating  that  between  that  year  and  1844  (nx 
ywn)  there  w^  tbuteen  new  banking  companies  formed,  since  1844  (nine 
years)  only  thre*.  Tt  would  be  tedious  to  g^  through  tbe  ae^  so  I  niU  ff^* 
only  a  ten  of  tbe  diihculties. 

1st  The  expense— I  cannot  say  wbat  is  tbe  lowest  amoont  forwbicb  aeooi- 
pany  might  obtain  its  charter,  or  wbat  its  preliminaiy  expenses  must  be ;  of 
the  three  established  under  the  net,  I  have  by  me  the  returns  of  only  one,  tbe 
]i;u(l-ui)  capital  being  j£:'50,00U,  tbe  preUmiuary  expenses  j£14,997 ;  another 
being  turmed  by  the  union  of  sevend  private  books,  and  the  shares  (only  100 
in  nuBiber)  being  Uken  np  privately^  the  expense  would  not  be  so  great,  sod 
tbsie  wern  peenbar  aioiiBttmei  Moaeeted  witb  the  foroMtionof  m 
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fitoiL  Tbe  pelitioii  for  elitrtcr  mut  set  forth,  maxmg  other  ihimft,  Iho 
■mount  of  capital  stock  nt  not  less  than  j^l(H\f  KX).  and  shares  of  not  lets  thtD 

100  each,  of  which  jC50  per  share,  or  .iM  JK'O  nt  lenit,  must  be  ^-mA  up 
before  eummencing  business.  Upwards  of  twu-thinis  of  our  preseol  bankinz 
eompuiiet  eommeoced  with  a  leat  pMd-up  capital,  and  mboitt  oiie*tbird  of 
them  DOW  possess  less,  and  only  Iwo  or  three  have  jCGO  note  per  ibiire  paid 
up.  Mo9t  of  the  banking  eoiD|nttiet  that  have  ampeoded  pajnenl,  had 
much  larger  paid>up  capitals. 

drd.  One-roiartb  of  the  directors  mutt  retire  yearly,  and  not  be  eligible  (or 
Ic^lectioD  tm  twelve  months :  thus  it  must  often  happen  that  the  most  tiaeftil 
directors,  nnt!  tbo-^e  who  know  thvlr  business  hrst,  nrc  turned  out  of  office. 

4th.  The  monthly  pubUcalion  ot  assets  and  lialjiUtu  si,  whereby  n  neijjhbour 
may  discover  the  most  profitable  port  of  tlte  busiut-ss,  ami  act  so  as  to  reduce 
that  profit  or  obtain  a  part  of  it  for  himaelf ;  any  mereantile  man  wiU  aooo  aee* 
many  objections  to  such  a  publication.  In  itucb  a  ])1ace  as  London,  it  may, 
perhaps,  not  be  so  objectionable  as  in  amaller  towna,  where  there  are  onqr 
two  or  three  banks. 

fitb*  The  yearly  balance  aheet-^fbr  aimilar  reaaona  as  the  4th. 

M.  That  no  company  shall  commence  hnaineci  till  the  deed  ia  eiecnted  hf 
all  the  shares  •mb^crihed  for,  and  at  least  half  the  amount  paid  up.  It  often 
happens  after  ail  the  shares  have  been  allotted,  that  from  death,  or  other 
CKOaea.  the  pertiea  canMit  sign  the  deed,  it  k  tiicii  icndefed  neeeaauy  to  le- 
nUot  the  aharea,  whieh  at  lent  eanaea  gnat  deky,  and  moat  people  know  the 

effect  of  mch  delnvs. 

It  is  well  known  there  are  many  difiScnIties  to  be  overcome  in  the  formation 
of  a  new  company,  oiuaed  by  existing  interests,  8tc.  It  may  be  argued  the 
nbove  and  others  are  not  insnrmounuble  difficulties,  which  is  quite  true  ;  bnt  I 
TvoiiJtJ  .Tsk,  are  tliev  not  prrtetical  prohibitiona  ?  ^  bicli  I  think  is  in  part 
answtrcd  In  the  establishment  of  so  few  new  companies,  and  a  greater  argu- 
ment sull  IS,  tiiat  I  know  of  three  cases  where  the  restrictions  have  altogether 
prevented  tlie  ibrmatioa  el  new  oompaniea,  and  not  the  want  of  inHw^nfint 
■nd  kadinj^  men  willing  to  join  them. 

I  think  It  possible  some  may  meet  me  by  stating,  T,  being  a  banker,  am  an 
interested  jMUty.  Perhaps  it  may  appear  so :  that  feeling  has  prevented  me 
writing  berate^  I  hnow  it  hae  other  bankera$  but  believing  tiie  matter  rnnat 
aoon  come  nndcr  discussion,  I  have  brought  forward  a  lew  things  thrown 
before  me  in  everyday  dealings,  which  mny  be  useful  to  persons  who  have  not 
the  same  opportunities  of  s^ing  the  working  as  myself.  I  have,  so  far  as 
praetieable»  ahatained  ftom  theoretieal  opinions,  and  given  mere  experience, 
from  which  the  poblie  may  draw  their  own  deductiona,  whether  it  aineta  then 
or  the  bankers  most. 

In  conclusion,  I  would  make  one  suggestion  (even  supposini^  it  desiral>le  to 
continue  the  present  enactments),  viz.,  that  the  Bank  of  England  not  having 
made  oae  of  tneir  privilege  to  require  an  increase  for  the  ^OO^OOO  withdinwn, 
the  amount  sboold  he  allotted  to  aoma  of  the  exiidiig  banka  who  woold 
inake  use  of  it. 

Begging  insertion  for  thii^  and  enclosing  my  card, 

I  am,  wbe,  jmir  anhicribcrt 

im  MtireK  1854.  A.  B. 

Since  the  above  waa  imt  to  The  Timet  (who  did  not  insert  it),  that  journal, 
in  statinfT  t!>e  exRct  amount  of  diminution  in  local  notes  to  be  j£?6!)6,325, 
concludes  by  advising  that  measures  shall  be  adopted  to  supply  the  deficiency. 

How  the  conclusion  is  however  arrived  at,  that  an  order  for  increase  would  now 
fee  tantamount  to  an  advance  to  the  Government  of  if 464,21 7*  free  of  interest,  1 
cannot  conceive;  it  ^ould  rcrtainly  give  the  Bank  of  England  nn  nvailnb!e 
increase*  bt^  long  before  their  reserve  of  notes  was  reduced  to  that  amount^ 
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the  Mt  ti  it  now  itendt  must  be  suspended  or  lepeded.  At  its  tafpemioll  \ff 
Government  in  1847»  the  baok  held  notes  in  reaem  for  more  than  ttnee  tioia 

that  nmoiint. 

Tlie  total  amount  of  local  notes  authorised  in  1844  was  j£8,64S,853.  If 
fhey  were  ell  withdrawn  to-day»  the  Bank  of  England,  by  an  ordier  in  eoancil, 
might  increase  its  issues  by  j€5,765,902,  the  profit  on  the  iocreaaa  togo  tathi 
public,  but  tfic  hank's  reser\'e  in  notes  being  now  at  a  greater  amount  than 
that,  the  increase  would  not  in  fact  be  in  use,  therefore  no  profit  could  accrue 
to  the  pubUe  nntil  it  waa  med,  but,  on  tiie  other  hand«  dune  be  a  loai 
about  £'2b,WM  per  annum,  which  ia  now  paid  for  atamp  doty. 

Srd  April,  1854. 

FORM  OF  fJUAIlAXTEE. 

Sir, — Can  you  give  a  form  for  a  guarantee  to  be  taken  by  a  banker  trom 
a  person  who  offers  himself  as  security  for  an  account  current  and  for  bilh 
discounted  ? 

Thus — A.  B.  calls  at  the  bank,  and  sn\  q  that  he  will  be  guarantee  for  the 
nrrount  of  C.  D*9  and  for  bills  that  the  bank  may  diacount  to  the  extent  of 
X  . 

As  A.  B.'s  guarantee  ia  to  be  exeeoted  attwM,  bow  abonld  It  be  worded? 

I  have  no  iloubt  you  can  give  a  simple  form,  and  in  few  words.  I  applied 
to  my  *'  Frofeaaional  ** — hia  document  it  ao  lengthy,  it  would  Irif^ten  auNt 
men. 

Tour  moat  obedient  aenraat, 

A]f  OlO  SUBSCIIIIB. 

ea^&Jmif,  1854. 

FORM. 

[To  the  Bank. 
In  eonaideration  of  your  advancing  money  by  diaoonnt  of  billa,  |Myment  of 

cheqfif's.  or  otherwise,  to  A.  B.,  I  guamntee  you  tin*  pnvraent  of  all  such 

ailvauces  to  the  extent  of  £.  .    This  guarantee  to  be  a  continuing 

aecurity,  and  to  be  available  for  the  persons  for  the  time  bemg  constituting 
the  bank. 

Yours,  &e.»  C.D«] 
Stamp,  2«. 


HEANINQ  OF  XHB  TERM  ''KOHTH.*' 

SlBt^When  one  month  is  longer  than  the  succeeding  one,  it  ia  said  to  be 
a  rule  not  to  go,  in  the  computation,  into  a  third  month;  thus,  on  a  bdl  dated 
the  28th,  21Hh,  30th,  or  3l9<  January ,  and  payable  one  month  after  date,  the 
time  expiree  on  the  28th  of  Pebmary,  in  common  yeara,  and  in  the  dnee  latter 
easea  in  lea|)  year,  on  the  2f)th ;  consequently,  at  all  the  dates  mentioned,  tiw 
maturity  of  the  bill  would  be  the  3rd  of  March,  except  in  the  first -nicntianed 
date,  viz.,  28th  January,  and  payable  in  leap  year^  the  bill  would  be  due 
2kid  of  Mkrdi. 

Toiii%  &e.f 

2iitf  Jm,  1854,  BoHk,  Kidderminster,  J.  0. 


Siii, — If  the  mft)i!ii;ifu)ii  i<  nf  ;iny  service  to  your  rorre«|>ondent,  H.  J.|  I 
would  observe  that  m  the  dititTcut  establishments  with  which  I  have  bas 
eonnected,  it  baa  always  been  the  practice  to  regwd  the  monttta  of  ^  ytt*  i* 
respect  to  bills  without  considering  the  number  of  dayaeach  month  contains. 

As  you  justly  ohservc,  the  term  *'  3Ionth  '*  is  deprived  of  all  meaiiinsr  by 
your  ooirespoudeat.    Suppose  a  bill  drawn  on  3l8t  August  for  one  mootbf 
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iroiU  H.  J.  coosidw  Chat  U  became  due  on  4UI  October?  It  appeut  to  me 

iiiconsisfceDt* 

I  know  of  men  of  twenty  Tenrs'  bnnkinj*  experience  who  occasionally 
broach  more  extraordinary  profcs!^tonal  doclrioea  than  that  alluUed  to  by 

Kur  eorrespondeDt  I  but  it  must  be  borne  in  mind  that  theie  gentlemen 
ve  had  their  experience  in  aome  anch  retired  spot  as  Melksham,  and  who 
have  obtained  a  character  forhonesfy,  sobriety,  and  rqpilahty^  nther  than  £Df 
any  commercial  shrewdness  or  prufessionni  {ibility. 

I  am,  air,  your  obedient  servant, 
12lj|/«M^18fi4.  A  StTBBCBlBBB. 


Sr«, — H,  J.,  who  vvTites  in  your  June  number,  mny  he  assured  that  it  is 
both  the  law  of  bills  and  the  practice  among  bankers,  that  where  a  biU  is 
drawn  on  Slat  January,  at  one  month's  date,  the  tame  becomes  dne  and  ia 

payable  on  3rd  Mai  ch.  How  else  would  H.  J.  or  his  friends  propose  to  com* 
pnte  the  month  ?  Would  tliey  cqnnlr-rc  the  tuontbs — making  each  thir^  daya 
and  a  half  (which  could  only  be  dune  lo  leap  year  after  all),  or  what? 

A  bill  drawn  at  a  currency  of  six  weeks'  date  is  due  in  forty-five  days,  (a 
week  being  invariably  seven  days) ;  but  when  drawn  at  a  month's  date,  the 
computation  of  a  bill's  mnturitv  is  not  expressed  by  days — the  incnnitvj-  bring 
dearly  a  calbndaji  mois^A,  ^^lth  tin  .ul^liuuu,  of  course,  of  the  days  of  grace* 

1  am,  sir,  your  obeiiieut  servant, 

Old  Staobb, 

Hmthmkerkmi,  M  Jtm,  1854. 


INCOME  TAX. 

8iB,»Tbe  ChttwdlQr  of  Ite  Bichequer  bafitg  found  it  neoetsary  to  pro- 
long the  duwIioB  of  the  inenaaed  income  tai^  iniich,  with  the  high  price  of 

provision?!,  pres-te?*  tifjhtly  on  parties  with  onlv  small  salaric?',  I  wotilil  beg, 
through  the  mediuai  of  your  columns,  to  suggest  to  bank  directors  that  tbey 
would  be  ooofeiting  a  very  gr^boon  on  their  clerks  were  they  to  pay  their  tax 
for  them,  aa  in  almoat  efeiy  ease  they  do  for  tbdr  shareholders.  I  believe 
this  subject  rapre?y  requires  to  be  brou{2;ht  l)eforc  their  noriro  to  insure  its 
favourable  cc^is, deration,  as  the  ntldition  to  the  cost  of  nmna<reinciit  would  be 
almost  nommui,  and  to  the  great  bulk  of  youug  clerks  who,  Itke  myself, 
kunifiale  on  an  inomne  which  jost  bringa  tixtm  within  the  tax,  the  beaevo- 
Inieawoiildbamost  seasonable.  I  Bpolo<;isc  for  thus  intruding*  and 
1  ramain  air*  your  most  obedient  servant, 

A  Clbkk  at  ;^100  psr  Annum. 

9wmmgkam,  I7th  May,  18M. 


J^otetf  of  tftt  inotitl)^ 

FINANCIAL  AND  COMM£&CIAL* 


TNDT«?rrTAnrT!  A«'«»rnA?ccE  Company. — In  the  year  embmccd  in  the 
acrtuiiits  lately  presented,  the  progress  of  the  company  has  been  greater  than 
in  any  previous  year : — 513proposals  have  been  received,  for  the  assuranee  of 
^178,880  of  which  386  have  been  accepted  and  complete  1,  n^vuring 
^123,245  2s.,  and  yielding,  in  annual  premiums,  tbe  »=iitti  nf  Jt4,b'i()  ''r/. 
The  claims  amounted  only  to  iil2|200,  making  a  total  from  the  commencemeut 
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ti  Uie  eompAoy  of  i£8,7n       being  onidi  betow  iiiii*  Hie  odeoiated  espee* 

tmncy  would  have  warranted  the  director*  to  miticipate.    The  number  of 

p  ,llri<"*  M-<M-e  the  {*stahlishment  of  the  company  up  to  the  lat  June  hM 
6«cu       o,  uud  the  total  sum  assured  £C>iiO,'J^iJ  \-is.  6d. 


Gold  Expoirrs  prow  Post  Philip.  —  The  quantity  of  gold  esporCed 
from  Port  Philip  from  October,  Itt*  1H51,  the  period  of  the  6rat  discovery,  to 
December  Mist.  1S5M,  inrlusivo,  is  as  fallows : — Exported  by  sea,  in 
l45,128ozs.  Hdwts.  Kigrs. ;  ditto,  by  sea,  in  1 8a2,  1,974,!)7 1 <»a.  16dwu. 
1  gr.,  and  ditto,  overland  to  Sooth  Auatmlia,  230,0/4  on.  lOdwta. ;  exported 
in  1853,  by  sea,  2,497,723 oit.  I5dwta.  6irrs. ;  orerland  to  South  Australia, 
109,nf)3ozH.  6dwt8.;  and  to  New  Sou'h  Wales,  82,3}^!ozs.  1  J  ih^t.  ^ToUl 
export*,  5,011,344  oia.  14  dwta.  ^gra.,  or  in  value  near!/  jr20,000,UOO. 


ATTF>fPT¥:D  Bank   Rodbery. —  Charles  Ttn^ierts,  ajrcd  2G,  the  pirtv 
indicted  fur  stcalmj;  a  check  for  i)^l,l07,  anii  buiik  of  Eugland  notes  ot  the. 
value  of  iTi./lO,  the  property  of  Meant.  Bamett  and  Co.,  fata  been  triad  at 
the  Central  Ciioinal  Contt,  iad  wnteneedto  ten  jeara*  penal  aervitade* 


Tbe  Times  Life  Asscrancr. — The  report  of  the  directon  atates  that 
2,1^*2  i^oliries  have  been  completed  ;  thnt  is.  paid  upon  and  isBiied  since  the 
la»t  meeting,  and  that  the  annual  income  therefrom  amounts  to  £7,b(H  Os.  \d, 
Tbe  total  number  of  polUaea  completed  and  iaaoed  duriag  the  fow  pieeedinr 
yeara,  and  the  annual  income  therefrom,  is  as  follows:  viz. — Polictea  issued 
up  to  June,  IS.'hS,  .'i,!!*!),  annual  inrtimc  .£'1 U.  Wd.x  policies  issued 
from  June,  to  June,  1851,  2,102,  aunnal  income  j£7,504  Os.  id.;  total 

annual  income  23,(^6  2s.  By  reference  to  Uie  foregoin^^  figures  it  will  be 
aeeo  that  to  five  years  the  com^iany  has  issued  5,301  policies,  yielding  an  an- 
nual income  of  .£*2^,nS^  2>  .  During  the  past  year  the  dirtctors  have  declined 
an  unn*n  illv  large  ainotnif  of  business — viz.,  number  of  policifs  '^7".  «tTi:rc» 

Ste  amount,  X!^2,965,  auuuul  income  x2,l(>8  13«.  K^.  This  umouut  u  more 
Ml  double  the  amount  declined  1^  tbe  diicetora  during  tbe  pretioiia  year. 
The  total  amotmt  paid  u|x>n  claims  durins  the  vear  is  shown  by  the  followiu* 
fiL'ure5.--viz.,  life,  i:i,250;  fruaranfee,  ^1,264  Oj»  9J.  ;  total.  i^,5l4  Og.  9l. 
Tbe  directors  abstain  from  oti'ering  any  remarks  upon  tbe  anudi  amount 
paid  for  claima,  not  only  in  tbe  cunent  year,  but  from  the  eommencement  €i 
the  company,  for  tbe  reason  that  the  valuation  of  the  company'a  business  baa 
been  commenced,  and  the  report  which  will  be  mndc  njion  the  completion  of 
.  this  labour,  will  contain  all  the  remarks  and  information  which  are  necessary 
for  each  shareholder  to  form  au  exact  idea  of  the  value  of  bis  investment  m 
thia  undertaking.  The  directors  recommend  that  interett  at  the  rate  of  5  per 
oent.  per  annum  be  paid  upon  the  paid-up  capital  of  tbe  company* 


FtnrT.rTV  GuARAN'TKE  ASSURANCE. — The  following  is  an  extract  from 
Chnmbtrs'  Journal,  illustrating  the  improved  principle  adopted  by  the  United 
Guarantee  and  Life  Assurance  Company : — "  in  conductiug  life  assurance 
buaineaa  it  is  always  important  to  hold  out  the  prospect  of  additiooa  or 
bonuses  from  accumulating  surplus  of  fundi,  as  it  fccda  hop6,  and  thna  profcn 
an  irjflnoernent  to  the  virtuuus  act  of  insuring  ujmn  life.  Tn  the  cognate 
buiiineu  ul  probate  assurance  or  uublic  jguaraotee,  it  is,  we  undersund,  felt  aa- 
n  diaconragement,  that  the  annual  premtnma  are  whotlyj  as  it  were,  lost  mone^. 
A  clerk  who  may  have  paid  .£5  a  year  to  guarantee  his  intromitaioBa  to  him 
emplovprsto  the  nmount  of  jfc'l,<K)b,  feels  at  tbe  end  of  fifti  en  yeam  that  he 
is  uunus  not  much  less,  perhaps,  than  a  year's  income,  with  notlung  to  show 
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for  it.  On  this  account  the  aecurity  of  friends  and  relatives  is  still  dung  to  by 
vuaaj  m  prefefeoce*  tbongh  there  can  be  no  doubt  that  it  ia  a  great  hardship 

to  individuals  to  be  subjected  to  such  risk,  when  a  public  company  can  satisfy 
the  needs  of  the  caw  equally  well.  To  obvinte  tfiis  objection  Mr.  James 
Knight  has  suggested  and  advocated  a  plau  for  absorbing  guarantee  in  a  con- 
nection with  life  aaanraoce;  and  a  eompany  of  re«|)ectahle  means,  and  under 
eicellent  awspiees,  has  been  started  for  carrying  the  idea  into  effect.  As  an 
crif»inal  conception,  aiming  at  a  social  improvement,  wc  deem  it  worthy  of 
notice.  For  a  sum  ju^t  about  the  same  as  that  cummouly  exacted  in  many 
old  life  assurance  offices,  jtoOO  will  be  insured  upon  the  life,  and  half  that  sum 
M  guarantee  for  fidelity  in  trust — this  for  the  first  five  years,  after  which  a 
lower  sum  is  demanded,  beinp;  tliat  solely  required  for  the  life  policy,  it  being 
considered  that  the  value  of  the  lif;?  poliov  is  then  'sittfiricnt  for  the  {guarantee, 
the  more  particularlv  as  it  is  covcuanted  ihut,  lo  tlie  eveut  ol  aitidehty  to  trust, 
the  life  policy  is  forreiied.  At  the  Mune  tiaie»  the  holder  of  the  poiicv,  if  he 
remains  so  a  sufTieient  time,  becomes  entitled  to  share  in  the  "profits^' — that 
is,  surplusaf^es — i»f  the  concern.  Seeing  that  the  taking  of  a  life  ntsurance 
policy  IS  in  itself  so  laudable  and  proper  a  step  for  nearly  all  sorts  of  persons, 
tfaeeffeetingof  gnirantee,  iiriththat  in  addition,  ean  only  be  eonsideriNl  as  so 
nrach  tiie better,  even  without  regard  to  any  special  advania^e^  Id  the  point  of 
economy,  or  in  any  othf-r  respect.  When  these  disadvantafres,  however,  are 
al&u  held  in  view,  we  think  there  can  be  little  doubt  that  Mr.  Knight  baa  done 
a  valutUe  aerviM  to  the  paUie  in  niggeiting  and  realiaing  the  plut." 


Joint  and  Separate  Stock  Accounts  at  the  Bank. — Mr.  T. 
WefTuelin,  the  Deputy  Governor  of  the  Bank,  aajra  in  his  evidence  before  the 
Lonls'  Committee  on  the  South  Sea  Compnny's  Trust  bill  : — "  Tlie  Bank  of 
Jinglartd  dop^  not  acknowledge  trusts,  but  he  supposes  that  one-half*  of  the 
accoimt^  ui  the  public  are  joint  accounts,  which  presumeably  are  iur  the  uiost 
part  tmat  aeoounta.  The  total  capital  is  709  miliiona,  of  which  the  sole 
accounts  are  150,000,  and  joint  accounts  117,000.  The  joint  accounts  deal 
with  a  capital  of  428  miliiona  aterling,  or  four-aeTentha  of  the  whole  debt." 


Extension  op  the  Bankruptcy  System. — Lord  Brougham  men- 
tiitncd  recently  in  the  Honae  of  Lords  some  eoriona  freta,  if  true,  relative  to 
the  old  and  new  systems  of  bankruptcy.  He  said  it  would  excite  the  ereateit 
aiirprise  among  mercantile  men  in  Scotland  jf  they  were  to  hear  uat  the 
Convention  of  Royal  Burghii — though  a  highly  respectable  body  in  them- 
selves— wail  a  body  in  any  sense  of  the  word  representing  the  mercantile  com* 
munity  of  that  country.  He  might  perhapa  be  pardoUM  for  mentioning  that 
an  Scotland  tlir  bnTikrii]ttrv  hnx  lirul  always  proceeded  t;pon  the  principle  of 
allowing  creditors  tliemseives,  :is  jilnne  intere^ted  in  the  matter,  to  have 
the  whole  umuagement  and  conduct  uI  each  bankruptcy.  So  it  was  in  England 
until  the  net,  to  which  he  had  the  good  fortune  to  obtain  the  sanction  of 
Parliament  in  1831.  T'p  to  that  time  the  uhole  management  of  bankruptcies 
io  this  country  was  in  the  hands  of  the  creditors,  subject  however  to  a  cei  tnin 
control,  without  which  the  grossest  abuses  wouid  tiave  prevaUed,  much  more 
to  the  injury  of  the  creditor  than  that  of  the  hankrunt.  The  petitionera  in 
this  case  wool^  do  well  to  reflect  upon  the  effect  wnicb  the  almost  uncon- 
trolled management  of  bsmkmptcies  by  creditors  exerted.  In  England  no 
liooner  was  the  new  system  of  18.il  put  in  force,  and  the  new  assignees  sub- 
stituied  for  the  trade  assignees,  than  between  ^£^,000.000  and  JtS,CO0,W0 
were  in  a  very  short  space  of  time  collected  and  distributed  among  the  credi- 
tor", which  sum  hnd  remained,  nndcr  the  old  system,  in  the  hands  of  tha 
bankers,  owing  to  the  supmeness  of  the  assignees— that  is,  the  lupinenes^  of 
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^otfodiftoni  tiMiDwtfoi  iii  mtotgeiOMnl  of  omi  lASit*  Sodi  k 
•fitem  tended,  of  course,  to  th«  great  advantage  of  tbe  bankera,  and  to  irreat 
loss  on  the  part  of  tlie  creditors.  He  rPTnemhenv!  that  one  of  the  mrmHprs  of 
a  bankuig  house  in  Loudon  stated  that  his  house  alone  would  lose  betweea 
^6.000  and  j£7,000  a  year  by  the  introduction  of  the  wm  aratem,  they 
dennnp:  that  amount  from  the  laif^  sum  neglected  by  the  creditors,  by  tte 
tnuk'  assip^'ncp'j.  nrd  nllnn-c!  to  fnirtifv  in  t!n-ir  hnnds.  Mnny  bankrupt^'ies 
hiul  hvK'u  suj-K'fsrJi'ii  \'. h>-Ti  tlu'  iifu  i>i-(KT(]iu-i'  caiiie  to  be  adopted  in  tbis 
cuuutry,  it  btiug  fuuud  iliat  uuiiur  it  the  estatt^s  would  pay  20*.  m  the  pouud. 


MiacBLLANBOua  Skrials  and  Pampulrts. — We  are  so  coostantly 
umndatad  with  aeriala  and  amall  pamphleta  that  ia  unpoaiible  that  wc  tm 
notice  tham  at  lrn<:th.    The  JournaU  of      SMmUco^  Soeiefy  demand  an 

attentive  penisnl,  hecause  they  at  nil  times  present  a  nms*;  of  well-dige»ted  ami 
interesting;  information.  Another  work  deserving  com  nieudutory  remark,  is  the 
Imh  Ma^hfy  Jaunud  of  Indtutvd  Progress.  Among  general  publicationa  of 
Utility  niiiy  he  raeutioiied — Dartona  StatUtietd  Tables  for  the  Half  Certiury; 
ISuggtstiorts  for  the  Temnral  <f  the  Impediments  to  the  Matnifartuntuf  Prospe- 
fity  of  Duhlin;  The  Crown,  the  lUghtful  Depositary  of  Monetary  Credit; 
Financial  Difficulties^  considered  by  Mr.  H.  Stansfeld;  Decimal  Coinage^  bf 
One  of  At  Million ;  JTie  Advankwes  of  Savings  Banks;  and  Ptn&mdma 
Hudgets,  The  last  is  a  sin«,Mihir  hrochnre,  and  the  quaint  conceits  of  the 
aathor,  although  not  always  feUcitously  expressed,  oontatn  deep  meaning. 


BANK  MOYEMBNTS. 

Th>  Braxilian  Bank  of  inae  eonnenoed  biudness  on  the  lOth  of  i^iril,  and  the 

operations  have  already  boin  considcrahle.  We  puh!i>h  elsewhere  the  first  monthly 
account,  as  famished  by  the  President,  in  accordance  with  the  tenna  of  the  law 
fegttlating  the  estahliafainent. 


At  a  meeting  of  the  Shareholders  of  the  London  Joint-Stock  Bank,  hdd  on  the 
15th  of  June,  Mr.  J.  J.  Silva,  of  the  firm  of  Bruno,  sUva  and  Soai,  was  eleeted 
a  director  in  the  place  of  Air.  S.  Scholefield,  deceased. 


Trre  diridend  declared  hy  tho  Hibernian  Bank  on  the  5th  of  June,  was  at  the 
rate  of  6  per  cent,  per  miuum  (^trec  of  income  tax)  on  the  paid-up  capitaL 


The  Master  in  Chancery  oturged  with  the  w  inding  up  of  the  iiorough  of  St. 
Hairlehone  Joint  Stock  Baakmg  Company,"  propoaea  to  make  a  eall  of  ^1  lOa^ 
per  Miaca  on  all  the  oontribotariea, 


The  director?*  of  the  EnpH^h.  SrottT>h,  and  Attsiraliaa  Chartered  Brndkhatra 
mode  a  call  of  £;l  per  share  payable  by  the  7th  July. 


.  The  directors  of  the  Bonk  of  France  have  declared  a  dividend  of  I12f.  foe  the 
aix  mouths  of  1854,  ending  on  the  1st  of  July. 
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KEVIEW  OF  THE  ICONET  MARKET  FOE  THE  MONTH  ENDING 

JUNE.  1854. 

The  financial  events  of  June  have  been  prinripally  associated  witl>  the  ne;»o- 
tiation  of  foreign  loaoii;  but  since  they  have  not  been  taken  in  this  market, 
there  has  at  present  been  no  increase  of  pressure  to  disturb  the  general  rate» 
for  accommodatioii.  It  was  to  have  been  eotioipateil  that  these  operationt 
%Tould  be  necessar}',  the  enonnous  expenditure  to  which  the  whole  of  the 
European  powers  hnve  been  compelled  to  resort  renderin'jr  it  impossible  to 
provide  the  means  from  ordmary  resources.  Althoueh  pohiicai  attairs,  espe- 
eialW  tiioee  eootieeted  with  the  EMtern  qtieefcimi,  hm  letterlj  MmiDed  ft 
nmeh  mom  ikvourable  appeannce — the  defeat  of  the  Rattans  at  SiUatria  and 
the  CTnciiation  of  the  Principnliti«"<  heinp-  the  most  important  movcmenta 
which  have  transpired — the  permHQeut  arrangemeut  of  peace  will  yet  greatly 
depend  upon  the  vigour  of  the  measurei  adopted  by  the  Western  powers.  Of 
the  nniveml  confidence  io  the  result,  no  greater  proof  ean  be  required  than 
the  position  of  thp  public  fiimU  nnt!  the  healthy  state  of  trade,  althontjh  of 
eoiirse  prejudicial  fluctuations  have  been  occasionally  experienced.  The  Chun- 
celtur  of  the  Exchequer  is  gradually  supplying  hiit  wants  through  the  issue  of 
Bieheqaer  bonds,  and  the  aeeond  aenea  have  been  taken  at  a  price  to  pay 
4  per  cent.  Within  the  last  fortnight  there  has  been  greater  ease  in  the  general 
money  market ;  and  the  bank  returns  exhibiting  a  steady  improvement,  less 
i^rehension  prevails  with  respect  to  the  future.  Remittances  continue  to 
eooie  fenrard  from  Aottralia  and  Ancrira,  and  in  larger  amovnta  than 
Ibrmerly.  The  value  of  money  in  Lomhard*atfeet  ranges  from  5^  to  5|  per 
cent.,  n  ith  nn  nctive  demandp  and  the  allowanae  by  the  banhera  ia  atUI  4j  pet 
cent,  for  depo^iits  at  call. 

A  rise  of  4^  per  cent,  in  Consols  wi^ln  the  laat  month,  is  the  principal 
feature  for  comment  in  connexion  with  stock  operations.  Tiiis  waa  bronght 
about  in  the  first  instance  by  the  alarm  nf  thr  VxriTs.  at  the  anomalous  posi- 
tion in  wldch  they  were  placed,  and  in  the  second,  by  the  more  inspiriting 
nature  of  the  intelligence  from  the  Eaiit.  The  arrnugement  of  the  accouut 
facilitated  the  upward  movement;  and  although  there  have  linee  been  flnetui^ 
tiona,  no  pennanent  reaction  haa  aet  in.  Supported  by  the  latest  neivs  from 
the  seat  of  war,  and  the  prospect  that  the  Czar  is  thoroughly  defeated  in  his 
designs,  the  quotations  appear  likelv  to  continue  stable*  Exch^uer  bills 
have  varied  very  Httle,  the  oonds  are  abont  i  to  4  premium. 

The  amount  of  Exchequer  bills  whiab  the  Chancellor  was  called  upon  to  * 
pay  when  the  perir  i!  i  \i>irecl  for  the  renewal  in  June*  was  jCd50aOOO,  of  wUah 
U  is  stated  jC  \UO,(HHJ  was  presented  by  one  firm. 

The  issue  of  tlie  4.j  per  cent,  booils  for  £  1 ,000,000,  by  the  East  India  Railway 
Company,  to  proceed  with  their  works,  istotalce  place  on  the  following  terms >— 
they  will  be  for  £\00  and  upwards,  with  interest  guaranteed  by  the  East  India 
Company,  whose  siifuature  thev  will  also  bear,  and  tliey  will  l>e  for  periods  of 
three  or  five  years,  at  the  option  of  the  applicants,  during  which  periods 
holders  will  have  the  priTilege  of  converting  them  at  any  tune  into  shaiea. 
The  whole  amount,  it  is  nndeiatood.  has  been  subscribed. 

Amoncrst  the  Infest  rnmonrs  circulated,  is  the  probable  ne^tiation  of  a 
Turkish  loan  tor  Messrs.  Rothschild  and  Co.  being  mentioned 

as  the  capitalists  through  whom  the  coDtr»*t  will  be  concluded. 

The  aettlemmit  of  the  Consol  account  on  the  6th  of  June  vraa  attended  by 
numerous  faihircs.  At  least  half  a  dozen  took  place,  but  tli(  v  uere  individu- 
ally for  small  amounts.  One  party,  however,  whose  liabilities  through  the 
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default  of  principnls  reached  /'lO.nfK),  was  enablet!  in  the  course  of  a  feW 
days  to  pay  20i.  in  the  pound.  Ur»  the  French  Bourse  on  the  same  occasion 
there  were  about  twenty-fi?e  suspensions,  the  aggregate  amount  of  differences 
bemff  nearly  £100,00(1. 

The  operations  in  foreign  stockt  bm  been  compiiitively  magiiificaiit. 
Russian  has  declined,  thronL'-h  the  nejrotiation  of  a  Iohh  ;  Hf>nreh(»n«io!)s  hein;^ 
entertained  that  the  finances  of  that  country  are  in  a  very  doubtlul  coudtuon. 
The  fall  u  abont  6  per  cent.,  bnt  at  preient  quotationt  rteadineti  ia  manifested. 
Peruvian  baa  advaaeed  on  an  announcement  tbat  an  augmtnted  fanding  is  to 
be  broui^ht  into  ofXTation.  The  committee  apjuiinted  to  supcrintcuJ  the 
interests  of  the  bondholders  have  issued  a  report,  in  which  they  disciis't  the 
atteuipted  introduction  of  the  converted  domestic  debt  into  the  Stock 
change ;  and  eqiose  the  endeaivonr  made  by  the  Peruvian  Govenimeiit  to 
evade  the  contract  originally  entered  into.  The  Spanish  American  committee 
require  j^l.oOO  to  provide  for  the  return  of  Mr,  Mocetta  to  Quito,  to  con- 
clude negotiations  for  the  arrangement  of  the  Ecuadorian  debt.  No  great 
change  hai  oeevncd  in  Mexiean,  and  tba  MmtttHWea  on  dindnd  aoeonnt 
baveocen  limited. 

There  hns  been  irrent  activitv  in  milwav  shares,  and  a  con«tiderable  ainotiDt 
of  business  iias  taken  place.  The  improvement  in  prices  has  been  rapid,  and 
ranges  on  the  average  from  £b  to  JCi  per  share.  Stimulated  by  the  great 
nlteratkm  hi  the  appearance  of  the  funds,  and  bv  the  continiuma  increase  of 
tlie  total  traffic,  the  public  have  purchased  freely,  and  few  reactUMIiiy  aalet 
having  been  attempted,  the  advance  ha?  been  well  sustained. 

The  shares  of  the  joint-stock  banks  exhibit  much  firmness,  and  in  some 
oasea  a  fiuther  rite  ia  notieeable.  Land  aeenritiea  alao  prcaent  itcadincn,  bat 
mining  adventures,  owing  to  the  explanations  rendered  of  organisation  and 
innnn^pment,  have  •(unk  to  n  fearful  (ii<iroiint.  Moat  of  UUMC  OOOOCetcd  witlk 
Australia  and  California  will  have  to  wind  up. 

In  the  produce  markets  thcK  baa  been  contiBned  lieminnH  uucliefcd  by 
any  temporary  briakneaa. 

ENGLTSn  FUNDS. 

Frii»  oa  Pric*  on 

Maf  ao.         Hlghsst  Low«tt.        .Tune  27. 

Con^o^-^   90|  to  90|       94|  90?     93^  to  94 

EiLchequer  hills'  average  . .  3s.  pm.  4s.  dis.  58.  pm.        4s4iis.  2i.d.to2a.p» 

FORBION  STOCKS. 

Brnzilian   99i  101  99  99| 

Buenos  Ayrea       ••       ..  bk\  56|  64|  55 

Chilian      ..      ..  103  lOS  1021  102 

Dutch    60|  6U  60  61J 

IVIcxirnn   24^  24J  23f  24 

Feruvtan,  4i  per  cent.      ••  66  69  65  67 

Portuguese,  4  per  cent.    ..  40  42  40  41 

Russian    96(  101  96|  97i 

Spanish   89i  41|  ^  40| 

RAILWAY  SHARES. 

Brighton   1021  lOH  10l|  104 

Calodtmian   67  63j  66  63f 

Eastern  Counties  .,  12^  13|  12^  \ 

Great  Northern     ..  88|  92^  88  91 

Great  Western      ....  75i  81  74  i  79* 

L<mdon  and  Nbhh  Weatem  98|  104^  9/1  I04i 

Midland  ..        ..  60|  661  69i  66J 

JLancashire  and  Yorkshire . .  63  66f  61^  65^  . 
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price  '^n 

Price  on 

XoFth  Stsffbrdshm 

M«)-  30. 

Highest 

LoTcst. 

June  27. 

Hi 

13 

134 

South  Enstern 

m 

65 

South  Western 

7H 

86 

7H 

85 

York,  Newcastle  and  Berwick 

67 

73 

72 

York  ami  North  Bfidland  .  • 

48| 

53 

47} 

63 

Northern  of  France 

ddi 

35 

32f 

34f 

East  Indian 

21| 

22i 

2ii 

22i 

STATE  OF  TJEUDE. 

Thsrb  has  been  some  depression  in  the  manufacturing  districts  which  the 
uncertninties  connected  with  the  war  have  not  tended  to  mitigate.  Although 
a  fair  amount  of  business  has  been  transacted,  the  poaition  of  credit  in  some 
placet  it  far  from  latiafaetory.  Several  fiiUiirea  have  taken  pkee  at  BradAnd, 

and  other  towns  have  not  been  exempt  from  similar  casualties.  A  considera- 
ble (liminiitinn  has  taken  place  in  the  exports  to  Australia,  and  the  lait anivall 
report  diacouragingly  of  the  <rencrn1  position  ot'  those  marketa. 


XH£  COBN  TRADE. 
Tai  OMte  letunia  for  Bnglasd  and  Wake  Iwve 


Wheat. 

ttx  Weeks* 

Avtng*. 

Dai 

T 

ftsi. 

«.  d. 

79    2  .. 

«. 

3f  ay  2/ 

65,791  . 

.    7*^  9 

1 

0 

June  3..**«* 

66,083  . 

.    79  11 

79   2  .. 

I 

0 

„  10  

61,182  . 

.    78  9 

..    79   0  .. 

1 

0 

47,780  . 

.    78  3 

•  •    78   9   . . 

1 

0 

UOTraspoBaios 
8izW««ks 

LMt  Year. 

«.  iL 

, .   44  3 

44  1 

44  0 

.   44  1 


The  impoKtationa  aioce  the  harvest  of  1853  have  been : — 

Forty-thrrr  weeks  ended  1  7tH  May 
Four  weeks  ended  14th  June  


And  the  weeUy  averages  have  been— 

Forty-three  weeks  ended  17th  May  . .  . . 
Four  weelu  ended  Uth  June  


Wheat. 

Otlier  Grain. 

Total. 

Qrs. 

Qrs. 

4,877.7PO 

3,061.191 

7,93S.981 

405,896 

310,239 

716,135 

6,283,686 

3^71,430 

8,666,116 

113,000 

71,000 

184,000 

102,000 

77,000 

1/9,000 

Len  11^000  More  6,000  Leaa5,000 

Tub  grain  trade  has  been  generally  in  a  quiest^t  state.  The  tendency  at 
the  latest  ntomtDt  has  been  towirda  decline,  but  quotations,  eoDMderiiig  the 
favourable  accounts  of  the  prospects  of  the  harvest,  have  been  amazingly  well 
maintained.  The  supplies  ot  English  wheat  have,  dtiriug  the  montfi.  been 
extremely  moderate,  and  those  alone  from  America  and  the  Mediterranean 
have  provided  for  the  reqnirameiitf  of  the  nillert,  &c  With  a  contiDiiince  of 
eeasonable  weather,  it  u  fully  antieipited  that  we  shall  secure  satisfactory  cropa; 
anrJ  if  Fmnce  and  Germany  also  succeed  in  obtaining  snflRnent  home  supplies, 
lower  rates  must  ultimately  prevail.  It  is,  however,  yet  somewhat  early  to 
maiko  accurate  eaknlationa,  bat  the  aaticipatioDa  are  generally  eneooragios. 
With  regard  to  hay,  there  have  been  varioua  eitimatee,  and  the  vugofity  aide 
irith  >  aetiifortieiy  wtenu 


4X6  Notice*  to  Cknrojp&ndmt*. 

EAST  DTDU  BEMITTANCES. 

AMOUHT  OP  MUA  PBAWX  VOB. 

From  the  24tli  of  May  to  the  /th  of  <  ^j^^j^^^   ,  g 

 (  BoQiOay    1,IS>9    1  2 

From  the  Stti  of  June  to  the  23rd  of  (  ^ 
 (BoiiiJ»y".*.V.',!!!l  0  0 

£222,532  1  1 


KONTHLT  CHBOK OLOOT. 

Maj  S9^Intenigence  receired  of  the  bomlMrdiiiflBt  ol  Hn^goa 

30.— Occupation  of  Greece  l  y  the  aUk-d  nrraies. 

Jane  2. — The  Austrian  summons  tu  Rus&ia  despatched. 

4»— An  Eiiiilish  Minister  of  War  appointed;  the  Doke  of  KcraroMlle  tAiag  At 

office,  anil  Sir  G.  Grt-y  enlering  the  Ministry  as  Colouiul  Secretary. 

6.  -  Failure  of  Messrs.  J.  and  J.  Uaii,of  Notimghatu^  announced. 

7.  ~Tlie  Loodoa  joiiit>«ock  baaki  adoutted  lo  the  privOqies  of  Cletrn^ 
Bou&e.    Tlirce  failures  on  the  Stock  Exchange  tlecTartd. 

12.— Saspeusion  of  Mr.  Goddard,  of  Burmingbam.  The  affiun  of  Meficm.  JS(dw- 
•tead  and  Bamett,  of  the  same  pUice,  under  invettigation. 

14.^Tlie  English  M^uadron  off  Hrahstab  in  Finund,  seitae  a  nnmber  of  Raastan 
trnn  boats  and  merchant  remlM,  and  dotiDf  piDpcft/ valned  at  betwcNtt  SOOiOOO 
to  400.000  silver  roubles. 

16.^Faflore  of  Mr.  Jnliu  Stedhig,  of  Moscow,  annoaneed.  Btoefcade  of  tbe 
Baltic  coast  f  f  Hn<:>^ia  announced  in  the  Txntilon  Gazcffr. 

18.  — Suspension  of  Meain*  Thomas  Taylor  and  buns,  and  other  hoosea  ia  the 
wonted  trade  at  Bradford. 

19.  — Proposal  f  -r  a  Rus-sian  loan  of  50,000.000  silver  rouhlcs,  introduced  at  St, 
Petersburg  and  Amsterdam.  East  India  Company  require  jC  1.<k*0,000,  for  whi'^h 
they  offer  4^  per  cent,  bonds.  Tenden  for  loans  for  British  Guiana  and  Triiudiiti« 
for  X50,000  and  £25,000  respectively,  accepted  by  the  Treasury. 

2f>.— Failure  of  Messrs.  Davidson  and  Gordon,  colonial  brokers.  The  serf>i<! 
issue  of  £3,000,000  Exchequer  bonds,  arranged  between  Goveruioent  and  M«^r^ 
BoChschiid,  and  others.  A  new  Prussian  loan  fbr  £3,3511,000  in  a  4^  per  oeac  stock 
opened  at  B>'rlin.  A  new  Belgian  Inn-:  for  £1.100,000  in  a  4^  per  cent.  st«.xk 
arr<inged  at  Brussels.  Retreat  of  the  Kusfiinns  from  bilistria  with  great  iocs,  aad 
comneDoement  of  the  evacoation  of  tbePrindpalities. 

25. — Russian  reply  to  the  Austria  summons,  to  the  effect,  that,  as  a  mark  of  hi^ 
oonsideratkMi  Soi  Austria,  Russia  consents  to  evacuate  tbd  Turkish  tandiaciai. 


NOTICES  TO  CORBESPONDEFTS. 

Our  space  is  afraln  largely  occupied  with  the  reports  of  bank  meetings,  the  whole  of  which 
are  importHUt  and  interesting.  We  are,  however,  uuiurtuuately  compelled  to  jK>*tpone 
tliatef  the  South  Australian  Banking  Company  until  next  month,  owing  to  the  ad- 
ranced  period  at  which  the  shareholders  were  called  together.  It  may  be  neverthole:*!! 
mentioned  that  the  prsossdings  were  highly  satialactorY,  the  divideud  declared  being  at 
the  rate  uf  H  per  cent,  SeTwal  geasial  oomntaaieatKMui  asd  leriaws  most  Ibc  the 
present  be  deferred* 

All  eonimaitlGattcnw,  ezeept  tiiejr  hiToIre  Important  qa«rtleB9,  should  be  sent  at  the 

hitcflt  by  the  20th  of  the  month. 
R.  S.  (Slaflford).— Arrangements  are  in  progresi)  to  eliect  the  desired  ol^ect,    Tiia  aUtia- 

tiea  will  always  be  found  useful,  and  can  be  oondemed  in  a  few  lines. 

A  Si  i;^<  Kinr.n. — All  reports  of  Insurance  Companir-H  will  be  thankfully  rcceir(^  as  it  is 
our  niieuiiou  to  notice  the  urogress  of  these  enUbli^hments  frum  time'  to  time. 

JjivKsnoAToic — ^The  proceedings  against  the  Chartered  Bonk  of  India,  Australia,  and 
China  have  not jrst  tsnniiMtod.  Whan  thejr  do»  the  nsolt wi|l  be  incladsd  taieor Lifd 
Mlscelliuiy. 
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fIBB  IN8UBANCE. 


A  BTATVMBirT  tut  jntt  been  published  of  the  «D<raiit  of  itemp  dotiet  pid 

durioff  the  past  year  by  ench  of  the  fire  insurance  companies  of  the  United 

Kin^'Hom.  From  a  condensation  of  tbi^  documetit,  it  nppears  that  the  pWH 
portioos  paid  bjr  the  Liondon  offices  stand  m  the  order  subjoined 


Duty  Paid  bp  the  London  Fire  huwrum  C^flees  during  the  ^ear  1853. 


£ 

. .  132,061 

Unity  • 

. .  5,097 

Royal  Exchange  . . 

. .  75,592 

County    ..  .♦ 

..  57,006 

Church  of  England.. 

..  4.013 

Imperial   . . 

..  47.285 

British  Empire 

3,350 

44,141 

2,093 

..  36,754 

..  35,233 

National  Provincial,, 

•  .  745 

..  31,594 

National  Guardian  . , 

424 

London  and  County 

380 

Weetmaiiiter 

25,487 

Cambrian  and  Unirenal 

225 

25,019 

BcqralFlBMt* 

..  12,516 

£ra                    •  • 

138 

Biitiih  Prondenl  . . 

27 

Lcpl  aad  Oommeicia 

1  10.782 

Hiiid>iB*HHMi  .. 

10,030 

A  retom  is  also  given  of  the  sums  insured  at  each  office  on  fanning  stock 
exempt  from  duty.   Under  this  head  the  totals  insured  at  the  London  offices 


£ 

£ 

8ini 

..  9U63 

Comity  

Roval  Farmeii'.. 

m 

4,611.137 

4,225,930 

Pbcenix  

4,191,178 

Westminster 

41,275 

Allianee  

2,546,236 

Choich  of  England 

35,156 

Atlas  

1,127,920 

Globe   

1,012,131 

Imperial.*  •« 

•  808,350 

Athenicum  . .  •« 

27,430 

Guardian         •«  •« 

347,255 

Hand-iu-IIand 

16,885 

London . •       • •       •  • 

279,933 

Nntlonnl  Guartlian., 

14,034 

Union  *« 

245,071 

National  Provincial 

13,780 

Unity  ,. 

186,:i68 

Law      . .        . .        • , 

144,030 

Legal  and  Commercial . . 

122.768 

Bmktn^  Magm$  Agfmdix  (a).— «fa^rb  IMi. 


THE  BANK  OF  FRANCE. 

The  Moniieur  publishes  the  following  monthly  debtor  ud Cftdttor  aeeovnt  of 
the  Bank  of  Fiane^  maide  op  to  the  8th  of  June 


OBBTOB.  F.  c. 

Capital  of  the  bank   *  91^0,000  0 

Reserve  of  the  bnik    12»9tK),7S0  14 

Reserve  oftbe  bank  in  hmdedinroiMStr   4,(KK>.m  0 

Bank  notes  in  rirrulation   44^,122,800  0 

l)o  of  the  branch  bank*                                ••  I3fi,84l,575  0 

Banix  notes  to  order    6^16,261  95 

Receipu  payable  et  nght   11,875,623  0 

Treasiurj  aceount  curreot,  creditor   8o,870i3*U  18 

Sundry  accounts  current               .,       ..        ..  171|32/ ,545  5o 

Do.  with  the  branch  banks  . .    34,42J,426  0 

DivMnidt  payable   25 

DieeoimU and  atindry  intereata    10,9^6.orj8  54 

C(?mm!'<sinn  on  ilrpnsit^                 ..         ..         ••  15./i'I^  30 

Ke»ijiicouutcd  tluring  the  last  SIX  months  ..       •  1,289,106  12 

Sundries    2.298,584  5* 


F.U015,d81.0l6  5 


CRBDITOB.  F-  C. 

Gadi  in  band    279«49d,847  43 

Do.  m  the  branch  banks   189.0G0,n93  0 

Commercial  bills  overdue    . .       . .       . .       . .       . .  693»896  78 

Commercial  bills  discounted,  but  not  vet  due,  of  which 

48^,65 If.  97c.  were  received  from  the  braneh  banka  133,729,20/  77 

Do.  in  the  branch  banks   158,344,720  0 

Advanced  on  (U  j)osit  of  bullion   2,075,200  0 

Do.  by  the  branch  banks   1,450,993  0 

Advanced  on  French  public  securities       ..        ..  19,096,936  10 

Do.  by  the  braneh  banks   6,442,050  0 

Advanced  on  railway  sccuritiea                       ..  36,021,500  0 

Uo.  by  the  bnnch  bnnks    ..        ..                 ..  13,312,470  0 

Advanced  to  the  sUte  on  the  treaty  of  June  ^Uth,  1848  . .  70.000,(KX)  0 

Diicoant«<t  Treaaorjr  bonds  for  the  Tlreaauij  dO,OOi),(NiO  0 

Government  stock  reaerred   10,00(VKX)  0 

Do.  disiumhle   65,447  "^7  ^  90 

Hotel  au<l  furniture  of  the  bank   4,(K  U,U<'U  7 

Landed  property  of  the  branch  banks    4,034,088  0 

Expenses  of  the  manaffemeDt  of  the  bank   1,401,415  21 

Sundries    1,097.B47  S8 

Protested  biUs    1/8^76  91 


F.l»015391.016  6 


Certified  bj  tbe  Gofcmor  of  the  Bank  of  France,  Count  D*4roout. 

It  appears  from  these  returns  that  the  metallic  reserve  has  increased  during 
the  past  month  30.(H)0,(K)(»f.  in  Paris,  and  2!),50r).O0()f.  in  the  branch  banks. 
The  discount  accouimodattun  has  been  diminished  both  in  Pans  and  in  tho 
departments,  in  the  former  3l,600,000f.,  and  in  tlie  latter  12,250,000f.  The 
advances  on  rentes  remain  nearly  as  they  weie,  while  tiiose  on  railwaT  shares 
are  nearly  unchanged  in  Pans,  but  have  fallen  oflf  alx>ut  250,00Of.  in  the 
provinces.  On  the  side  of  the  liabilities,  the  notes  in  circulation  have  fallen 
off  9,250,000f.  in  Paris,  and  increased  2,000,00Uf.  in  the  branch  banks.  The 
acoonot-ewTent  of  the  TVeasniy  haa  inereaaed  ll,250,000f. ;  those  of  piivate 
individuals  have  increased  4,750,fKWf.  in  Paiia,  and  4,fi00|000f.  in  the  depart- 
ment?.  The  whole  of  the  metallic  reserve  aOUNUltS  at  mumttiO  lfifij50ftJtiHlf 
sgamst  583,0O0,0OUf.  notes  in  circaUtion. 


PBIVATB  BANKS. 


KA11£  or  BANK. 


I  Andorer  Bunk  

a  Aslit'or<l  Hank  .,«,•*•.  

3  AvI.-Imm  Hank  

4  Aylesbury  ( (1(1  liaitk  

5  Ilaldock  iinil  Higgletumde  Bank 

6  IJuritstaj-lc  Hjuik   


Au'liori»*tl 


ATIBAOB  AMOVflT. 


•  •«»••«»*•■*■..» 


10  Bic«:i4ei'  mid  Uxfordbliire  Bauk 

11  BinninfhftinBiink—Auwoodi&Oo. 

12  Hirmii)i:t>iint  and  Warwickshire  Bk. 

1 3  niandtVird  l>;ink  

14  B  tston  Blink— G;irtit  and  Co. .., 

«  5  h'>scon  Bank-- Geo  and  Co  , 

i6  Iin<lj:owator  Hank  

XI  Hi iMol  Bank   

il  Bratdl^  and  Bridgenorth  Bank 

19  Tii:«.-kii)j^h.im  Hiink... 

ao  Byury  aiid  bo^olk  Bank, 
ai  BanWf  Bank   

22  Btiiihury  OKI  Bank 
il  Batlj  City  Bunk  .... 
24.  Htilforilshire  I>:ii:l)iaii  Buzx&rd  BL 
a<  Birminjjlmm  Bk.— TaytorfcLkyds 

i6  BraUfurd  Old  Batik   , 

a;  Brofwu  UI<1  Bunk  

28  Brighton  tTnion  BAnk  

29  Bunin^tun  nnd  Drifticid  Bank...... 

30  Bury  S(.  Edmuud  b  Bauk  

31  CamMdipe  Bk.— Mortlock  &  Co 
j2  Cambridge  ndCambridgeshifeBk. 

33  CjlTiicrbnry  Bjirik    .S'/7' 

3^4  Cariimrtlicn  Bank  1  2.i.597 

3<  Chortscy  Bank 

36  Coldicstvr  Bank  :  i.^.c^ 

j7  Ci>klidstox  aiiii  Ks«cx  Bank  .... 
3S  Oorniih  Bank— Tweedy  h  C& 

39  Coventry  Bank   •  

40  City  Euuk,  ^eler  

41  Crar«ii  Bank — Aloocki  &  On* 

41  CarditrBank   

4    *^*icp5tow  Old  Bank   

44  I  Jerby  Bank— MiRsrs.  Evans  . 

45  Derby  Bank— Smilh  and  Ca  • 

46  Derby  Old  Bank   

47  iJ^^hum  ami  WiitAhlrc  Bank   

48  Dial  Bank   " 

49  Don(-a<iior  Bank  and  Belfafd  Bank 

50  Dailinuton  Bank 

51  Devonpori  Bnnk  »•«. 

52  Dorchcsicr  Olil  Bank 
5:  Kasi  Cornwall  Bk.— Robins  &  Co. 
154  £ast  Riding  Book — Bower  4c  Co. 

55  Essex  Bk,  &~" 

56  ExGtcr  Bank 
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W££JLLY  AETUENS  OP  BANKS  OF  lUVX* 


VAUS  or  BANK. 


4«tkofiw4 


58  Faringdon  Bk.  &Bk.  of  Wantage 

59  FambamBfink  

60  Faveraham  Bank  

61  Godalming  Bank...**..**  •  

6a  Guildford  Rmk   

6%  QraiUham  Bank — Rud^f  aud  Co.j 

64  Hfutiiij^  Old  Bftttk  

65  Hcrcfuni  City  and  County  Bank.. 

66  Hertford  and  Ware  Bank   ! 

67  Hull  8c  Kingston -upon- Uull  Bank 

68  Huntingdon  Town  &Coiui^fiuik 

69  Harwich  Bank  • 

70  llemcl  Hctupste&d  Bank  

71  Hertfordshire,  Hitchin  Bank   

72  Hereford.  Ku.ss,&Ai«heiifl«ldBk. 

73  Ipswich  Bank  

74  Ipwi<A  &  Needbam  Market  Bank 

75  Kentish  Batik — Mercer  &  Co.  ... 

76  Kington  and  Haduurshire  Hank... 

77  Knighton  Bank   

78  Knar('sl>orough  Old  fiuk  

79  Kendal  Bank   

80  Kettering  Bank  

81  Lane  End  Staffbrdihire  Bank  ... 

82  Leeds  Bank   

8i  Leeds  Union  Bank  •«..••*•..••...... 

84  Leicester  Bank  

8<  Lewes  Ohl  Hank  

86  Lichtield  Bank  

S7  Lincoln  Bank   

88  Llandovery  Bank  &  LlandiloBank 

f?9  Ivon p;h boron <rh  !kiik  

j^o  Lyniuigton  Bank  

91  Lynn  Kegis  and  LincolnshiroBank 

92  Lynn  Regis  and  Norfolk  Bank  ... 

93  Macclesiield  Bank  

94  Manningtree  Bank  

95  Merionetli.shirc  Bank  

96  Miners'  Bank   

97  Monmouthshire  Agricultural  aud 

Commercial  Bank  

98  Monmouth  Old  Bank  

99  Newark  Bank  

00  Newark  and  Sleaftlfd  BiHik  .*«... 

01  Ncwburj-  B;iiik  

02  .Newmarket  Bank........,...,...,,,.. 

05  Norwich  Oroira  fink  and  Korfblkr 

and  Suffolk  Bank   

04  Norwich  and  Norfolk  Bank   

05  Nortingham,  Nottinghamabire  ... 

06  Nuneaton  Bank   

07  Naval  Bank.  Plymouth   

08  New  baruin  iik. — Everett  St  bmitb 

09  NoCUngbam  Bank   

10  Oswestry  Bank  

fi  Oxford  Old  Bank  

I  a  Old  Bank,  Tonbridge  

13  Oxford.shirc  Witney  Bank 

14  Pease's  Old  Bank,  Hull   

15  Fenzanra  Bank   

t6  fMerbotODgh  Bank— Torke  ft  Co.\ 


£ 

14,202 
6,681 
6,322 

'4,5*4 
30,372 

22.364 

1 9*9  79 
5^59' 
5.778 
a3.842 

38.764 

27,625 
21,901 
80,699 

>  9,895 

z6.c 

9,090 
21,825 
44,663 

9,19* 
5.6H 
53,357 

37.459 
32,322 

44.836 
22,786 
100,341 

3*.945 

7.359 
5,03  » 
42,817 
>3,9»7 
15.760 
7,692 
10,90^' 
18,688 

29.335 

1^.385 

28,788 
36,787 

49.671 
75.372 
10,866 
5.898 
27,321 

•5.659 
31.047 
18,471 

34.391 
13,183 
11,852  I 

48,807  I 

» >.405 
>2i545l 


£ 
7,460 

6,344 
6,360 

7,042 
*9.323 
34.*40 

19.396 

»9.999 
i8,y30 

45.096 
5.726 
24,150 

39.«5» 

22,902 
20,197 
63,896 
'5.724 

26,03 3 

20,817 
4^.^98 
8,662 
5>i68 

53.000 

37,489 

29,5'^'' 
30,970 

1 2, 590 

93.015 

•9,331 

7,c67 

4.179 
36.184 

11.505 

»5.559 
2,489 
7,063 

16,413 

29,701 

»4,5Ji 
26,603 

50>68i 

»i.35o 

48,870 

75.400 

9.975 
3.206 

27,468 

12,249 

33.496 

10,811 
3'. 299 

9.451 
10,082 
46,526 
10,989 

9ia68 


£ 
6,66t 

12.375 
6,486 

6,370 

6,  720 

29.910 
34.420 

19,537 

19.965 
18,617 

47,5«9 

5,437 

24.839 
37.«04 

22,733 

20,337 
62,^Ji7 
16,051 
26,031 
9,077 

45.2*0 
8.985 
5.036 

53,815 

37, 200 

29,263 

30.-65 

'2,555 

94,^74 
19,009 

7,070 

4,044 
35.788 
11,400 

'5.714 
2.565 
7,673 

»5»7i5 

28,394 

H.485 
26,831 

50.263 

21,138 

19*386 

48,845 

77,467 
10,043 

3»oai 

27,970 
12,792 
33.078 

»o,424 
30,440 

8.945 

10,155 

47,^54 

10,721 

9.5«> 


£ 
6,6at 

12,072 

6.235 
6,228 
8,095 

30,94« 
33,949 

19, 

19.165 

47.137 

5,525 
23,162 

37,368 
22,138 
20,317 
63,357 

16, 1 10 

26,036 

9. '55 
»».09« 

43,701 

8,754 
5,^40 
53,-69 
36,7*5 
29,034 

29.759 

12,207 

97,605 

>o.753 

7, 355 
4,0:4 

35,680 

12,427 

15,670 

*.942 

7t56a 

*S»393 

29.470 

•5,733 

26,5^0 

52,ii03 
21,585 
40,117 


Mar  la. 

£ 

6,09^ 
I  ^ , : 19 
6,223 
6,266 
8.855 
50,215 

34.17* 
17.795 

'8.>4T 
19,260 

44.815 

5.39« 

23.256 
37,054 

19,911 
60,229 

>5.J44 
25.949 
9,  loa 
22,360 
42,831 
8,976 
^ ,  1 85 
53.285 
37,461 
30,380 
s8,6a« 
10.761 
•00,805 

24.968 
7.6j* 

4.  3"? 
37,020 
11,296 
1  e,of-0 
3.  '40 
8.553 
»S»4«> 

29,150 
>6,24J 

26,7:6 

52,^33 
20,780 
18,675 
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W££KLY  &ETURNS  OF  RANKS  OF  ISSUE. 


XX7  rembrokcsli ire  Bank   

118  Keiiding  Bank — Simmond^  &  Co. 

119  Heading  Bk. — Stephens  &  Biandjr 

fso  Riehmond  Bftiik,  fUelunund   

121  Kochiliilc  I? ink   

1 2X  Kochester,  Chatham,  St  StroodBk. 

1 23  Rojrston  B«ik  

X  24  Kugby  Bank...  

115  Tiye  Batik  

116  Koiis  Oil  I  Hivnk,  Herefordshire  ... 

127  Safliron  WaldeDftNorthEaMOcBk. 

128  Salop  Bank   

229  Scarlwroagh  OU  iiaak   

130  Bhrewabmy  Old  Bank  

131  8ittingbounie  and  Milton  Bank... 

132  SoutbaniDton  Town  &  Count/ Bk. 

133  Soathweli  Bank  

134  Soathampton  and  Hampihirft  Bk. 

135  Stafford  Old  B  in k   

136  Stamford  and  Kutiand  Bunk  

1 3  7  Shrewsbury  and  Wdah  Fool  Bkok 
T  ;S  Taunton  Bank  ..„•.••,.  

149  TaTistock  Bank   

140  Thornbmy  Bank  

141  Tiverton  and  Devonshire  Bank  ... 

142  TbrapMtone  and  Kettering  Bank.. 

143  Tring  Bank  and  Chesbam  Bank.. 

144  TowoMler  Old  Bank   

145  Town  and  County  f»f  I'oole  Bk. 

and  Kingwood  and  i'uole  Bk. 

146  Union  Bank,  Cornwall  

147  Uxbndp:c  Old  Bank   

148  WaUingford  Bank   

159  Warwick  and  Wanriekihife  Bank 

150  Wellintjton  Bank,  Somaiiel   

151  West  Hiding  Bank  

15a  Whitby  Old  Bank  

153  Winchester,  Alretford  &  Alton  Bk. 

1 54  Winrhe«:ter  and  Hampshire  Bank 

155  Weymouth  Old  Bank  

156  Wirksworth  and  Derbyshire  Bk. 

157  WiiU^irli  and  Lineoluhiie  Bank 

Wiveliscombe  Bank.......*.  

WolTeriwiiftplon  Bk.^-Goodikke 

Worcester  Bank  

Worcest<»r  Old  Bank   

Worcestershire  Bank   

163  WoWerham.  Bk.— R,  &  W.  Fryer 
1^4  Yarmouth  and  SufTolk  Bank.... 
Yarmouth,  Norfolk,  &  Suffolk  Bk. 
Tork&ulk   


Ast  honied 
Imu«. 


ATBIA6S  AMOUNT. 


AprUn. 


258 

1 60 
161 
162 


»65 
166 


£ 

12,910 

37.5>9 
43.27» 
6,889 

10,480 

» 6,393 
17,250 
29,864 

47,646 

2-1,338 

43,«9»  ! 

4,7^9. 
»i>,5«^9 
14,744 

6,770 
14,166 
3».858 

i9,799 

I3»4ai 
10,026 

13»470 

»>,559 

»3,53i 

lO^Ot 

11.856 
17,003 

»5.i36 
1 7,064 

30.504 

6,528 

46.158 
14,258 

6,737 
26,461 
37,602 

59  J  n 

7,602  i 
14,180 
>  5,463 

87,448 
14,309 

53,060 
13.2*9 


£ 
10,404 
29,222 
30,254 

7,097 
4.776 
8,911 

12,630 
•5.460 

4.i75 

28,4<>o 

^^.233 
-14.550 
40,887 

».453 

»5.5*7 
ta,88s 

3.790 

«3..»97 
3*, 801 

if, 764 
26,705 

11,131 
7,070 
10,512 

".35* 

9*»3o 

12,019 
11,018 
•6,9:2 
7,660 
H.7«8 

5,555 
45.615 

»4.»73 
»«.035 

4,860 
»5.748 
36,933 
50,943 

7.503 
»3.555 

9. 3*^1 

68,913 

9.3^9 
12,424 

40,094 

12,060 


Aprils*. 

May  C. 

£ 

£ 

10,246 

10 

,t8i 

29,695 

3I1 

355 

30,2i>0 

31 1 

•55 

7,034 

7j 

077 

4.^/66 

4 

,900 

8,402 

7 

,788 

»3.9i« 

13 

.810 

12,936 

11 

•  946 

H.534 

'4 

701 

4,248 

X 

.974 

29.043 

28 

,  137 

•^,357 

16 

»9i5 

»4.43» 

>4i 

)45o 

40,62a 

42< 

*.335 

»5.«25 

1 5 

4.67 

»i,777 

1 2 

3,869 

3 

,840 

•3.230 

•3 

,075 

t )  .a6< 

31 

,  1 10 

24,-08 

24 

.277 

26,586 

25 

929 

••.574 

11 

,611 

7,03» 

6, 

.275 

11,086 

10 

.582 

11,201 

11 

,028 

14,212 

»3i 

120 

8,488 

8, 

476 

11,842 

•>j 

722 

•0,873 

•2| 

442 

•7.368 

16, 

818 

8,091 

7, 

867 

^4,549 

*3i 

302 

3.435 

3i 

268 

47.418 

45i 

454 

»3.9»5 

•  4i 

286 

21,207 

10, 

•56 

4,895 

5 

582 

I 5 , c6o 

15 

407 

38,139 

36 

304 

50,626 

54 

,066 

7.369 

7 

»307 

•3.05a 

12 

,482 

9,c85 

8 

396 

69,632 

67 

3>3 

8,702 

8 

.^35 

11,498 

11 

.526 

39,800 

40 

.•77 

11,6x3 

^•i 

.722 

45.705 

♦5. 

Mat ». 


JOINT  STOCK  BANKS. 


£ 
10,428 

30,739 
29.564 
6,321 

4, : "5 
7,863 

U,585 
".353 

4.33» 
27.457 
i7iOi8 

24.595 

39.840 

2,529 

1 5 ,  - ;  7 

i-.i;9 
3.800 

»2,443 
28,054 
23,400 

25,014 
10,441 

6,050 
10,281 
11,296 
•2,785 

7,961 

»«.55> 
»3.a3« 

1  - ,  0 '  1 

23.493 
2,964 

44.8»i 
14,296 

19*535 

4,432 

15,258 
37.049 

53.C86 
7.291 
>3.i37 

8,55» 
68,108 

8,760 
1 1.605 

38,953 
11,115 

45>95S 


•  2,225 

10,422 

11,567 

11,788 

12,025 

9.563 

9.5«« 

9.665 

9.236 

8,9»5 

49.292 

5».427 

4Q  .  f '/T 

47,890 

4-, ^71 

4  B.liton  District  Banking  Company 

9,418 

7,420 

8,184 

7,375 

»,985 

32,681 

3 •.5*5 

3».790 

3^.559 

31,178 

6  Bradford-Commercial  Banking  Co. 

2CV084 

«o,475 

20»250 

•9.483 

>9i949 

1  Barton,nttoxi'tcr,  and  Staffordshire 

60,701 

57,585 

59.5»9 

59,583 

59,458 
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WSSKLT  BBTIT&VS  09  BANKS  OF  IStVB. 


VAUm  OF  BAMK. 


8  Chestorficl.l  &  N.  Derbysh.  Bk.  Co. 

9  Cumberland  Union  Batiking  Co..., 


X 

10,421 

35*395 
11,786 

'^.734 
16,251 

'44.352 
25,610 

19.972 
37,^9'i 
-'0,093 
6,»34 


ATBBAGE  ANOCXT. 


10  Cbeltenluim&Glo*fterilitraBk.Co. 

1 1  Coventry  nnd  Warw  ii  ksliin:  Ilk.  Cm 

12  Coventry  Union  Banking  Company 

13  County  of  GIonce»twf  Bankini^  Co. 

14  Carlisle  &  Cumberland  BankingCo. 

15  Carlisle  City  and  l)i>>*ricl  Bank  ... 

16  Dudley  &  West  Urojuwich  Bk.  Co. 

17  Derby  and  Derbyshire  Banking  Co. 
I S  I>.irlington  Dist-'joint  StockBk.Co. 

19  East  of  £nglaod  Bank  '  25,025 

so  Oloaceslerriiire  Bftnkini;  Company  1 55,920 

Zi  Halifax  Joint  Stock  Blink  

22  Hudder^lield  Baiikinn;  Company...  37.354 

23  Hull  Banking  Company    29,333;: 

24  Ilnlifas  Commercial  Blinking  Co...  13,733)! 
;<  Halifax  &  HuddersHeld  Union  Bk.  44,137  !i 

26  Helston  Banking  Company   i.foj 

a?  Herefordshire  Itonkiirp  Company. .  25,047 

18  Kiiare-:hrirnn;:h  and  Claro  Bk.  Co.|  28,059 

29  Kiugsbridge  Joint  Stock  Bank....|i  3,9.')^ 

30  Lancafter  Banking  Company  '  <^4.3ii 

31  Leeds  Banking  Company   ::,>,C7^ 

7 1  T^eicestcrshire  Banking  (\)nipany...  b6,o6o 

33  Lincoln  and  Lindscy  Bunking  Co..  51,620 

34  Leamington  Prion  and  Warwick-| 

ghire  Bank   1 3.^75 

35  Ludlow  and  Tonbury  Bunk   10,215 

36  Hooro  &  Robinson*!  Notts.  Bank...  |  35,813 

37  Nottinghnm  nnd  Notts.  BankingCo.  29,477 

38  National  FrovincialBk.  of  England  442,371 


39  North  Wilts  Banking  Company 

40  Northamptonshire  Union  Bunk  ... 

41  Northamptonshire  Banking  Co.  ...j 

42  North  and  South  Wales  Bank  ' 

43  Fare's  Leicestershire  Banking  C0wm| 

44  Saddleworth  Hankinfr  Company  ... 

45  Sheflield  Banking  Company 

46  Btamfiml ,  Spald  ing  &BoetonBk.Co. 


63.939 

84.556 

26,401 

63.95' 
59.300 

8,112 

35»^43  • 
,  55»7»i 

47  Stuckcy's  Banking  Company   '  356,976 

47.9.*i» 
56,830 

^3.5  H 

54.37- 
9,714 
35.378 
14,604 
31,916 


48  Shropshii*c  Banking  Coropanj 

49  Sioarbridge  and  Kidderminster  Bk.  I 

50  Sheffield  and  Hallamshirc  Bank  ...I 

51  Sheffield  ScKothcrham  Jt.  Stock  Bk 

52  Swalcdalc  and  Wcnsleydalc  Biuik... 

53  Storey  and  Thomas's  Bank   i 

54  Woh  orhnmpton  &  Staflbrdsh.  Bk..j 

55  Wakefield  and  Bamslcv  Union  Bk. ' 

56  Whttebaven  Joint  Stock  Bank  ...| 
c,-j  "Warwick  ami  Loaminfrton  Bk.  Co. 

58  West  of  England  and  South  Waie& 

District  Banlc  | 

59  Wilts  &  Dorset  Banking  Company  j 

60  West  Biding  Union  Banldnjr  Co... . 

61  Whitchurch  and  llUcsnRMc  iik.  C/0.1 

62  Worcester  City  and  County  KcCo. 

63  York  Union  Baiikiiit:  Coinpnuy 

64  York  City  and  County  Banking  Co. 

65  Torkihare  Binkiug  Company 


83.535 
76,162 

34.0*9 
7.475 

71,240 
94.695 


 |»*i.53i 


9 

35 
10 

^5 

'5 
liS 

26 

20 

38 

«9 

H 

23 

•55 

I S 

27 

u 

46 

I 

19 

28 

4 

64 

22 
87 
47 

»5 
10 

35 

i9 
4' 5 
49 
8- 
26 

45 
57 

•9 

3» 

5« 

346 

44 

57 
20 
52 

53 

9 

3« 

13 
29 

3* 

76 
76 
34 
5 
5 
70 

9» 
117 


105 

5'5 
056 

026 

315 
pco 

793 
536 
7»5 
-4' 

506 

•23 

085 

4C5 

040 

£51 

072 

054 

7'7 
000 
008 

775 

353 
196 

205 

o«3 
221 

5H 

»'5 
002 

825 

4:5 

705 
97< 

248 

355 
592 
265 
041 

o*;8 

855 
859 
5^0 

771 
5*6 

090 

«77 
l»4 
012 
960 
419 

074 
098 


AyritlSi 


S 

10,125 

35.390 
10,  C04 

24,8^1 

>5.3';3 
1 18. 170 

16,81 z 

20,577 

19,918 

24,412 
24.456 
».-5.»'73 
18,171 
36,890 
27,612 

•3.645 
44,896 

»»533 
20,081 

28.188 

4.026 

64,89: 

>y.559 
84,430 
46,695 

12,824 
iO,6o2 

34.947 

29.332 
410,184 
47,681 

77,690 
25,61c 

44.255 

2,512 
34,898 
57,«»6 
347,697 
46,772 
56,608 

*i,545 
53, 3io 

53.341 
9.790 
30,149 
13,123 
30,931 
3*.4*7 

76,526 
74.490 

j?.  I'yi 

5.5^!? 
6.159 
70,895 
90,605 
125,015 


£ 

10. CI  I 

360 


34 
10 

I  6 
116 

*4 

19 

34 
>9 

27 

24 
151 

iS 
34 
»7 

«3 

40 

I 

»9 

27 

3 
61 

2; 
86 

49 

1 2 

9 

36 

29 

44 

79 
25 

45 
54 
2 

35 

53 

35 « 
46 

56 

*4 

53 

53 

9 

3* 
12 

31 
32 

77 
7» 

31 

5 
6 

90 
120 


242 

-74 
372 

554 

V77 
792 
380 

fr^ 
810 
940 

450 
950 

'4J 
116 

770 

465 
898 

420 

841 

338 

H  ;  ; 

'75 
964 

618 
455 

I  C2 
860 
830 

oiS 

325 
79 1 

459 

965 
677 

097 

532 
210 

557 
461 

058 

249 
921 

272 
681 

e?8 

155 

74- 
353 
4«5 

892 

847 
361 


Mat  IS. 

s 

10, 167 

34.387 
10.068 

24.817 
16,959 

•14,5*6 
24*5^ 

35.901 
18,850 

27.583 
24,505 
149,7^1 
19.02s 
3^,092 
28, 100 

•3.»*4 

40.907 

1,300 
t8,6|i 

27.643 

3:739 
61,859 

-4  73* 
81,978 
53.976 

12,137 
9.636 
35.9»t 

2S.6?2 

41c, C4^ 

44,C74. 
76,9** 

26,029 

44.947 
54.837 

2,450 
35.9»8 
50.947 

.'4:. 47s 
45,846 
56,231 

2}.»t8 

50.433 
52. 3.^. 

34.948 
13,210 

30.357 

3«.**S 

80,88 1 

70.598 

32,624 

5,140 
6.505 
70,225 
89,490 
121,341 


Digitized  by  Google 


8UM1IART  OF  WEEKLY  EETURN8  OF  BANKS  OF  ISSUE. 


t66  Prifite  Banks  

«5  JoiQt  StoflkBrnks.. 

Fixed  Ittoes. 
£4,607,455 

3t3*5»857 

April  22. 

X3,'>7S,J7fi 
3,151,925 

April  29. 
^3f«^69,:ii 
3,147,220 

MajO.       '    May  13. 
•£3.946.339  Uj»9o6,376 
3,127,684  3,>i4»8is 

7,933i3>» 

7,116,431 

7,074.0*3 

7,o»i,i«8 

Artrage  Weekly  CIrcaTation  of  these  Btoks 
for  the  month  ending  May  13th : — 

Private  Banks  .^3.950.036 

  3,135,188 


Ateraec  VNVekly  Circulation  of  Private 
tad  Joint-Stock  Udiikt  ending  ast  abofej£^7,08S,2I4 

On  a  comparison  of  the  above  with  the 
ReturnM  for  the  monUi  eodiag  16th  April 
Iwti  it  allows:— 

Att  inrrwwg  In  the  B«tw  ef  Frinte 

Bv.lu.of    ^«6tA77 

k  itereoMt  in  lUt  autea  of  JomuStock 

,«<    17,%6 


And  as  cotnpnrcJ  vith  the  ™imth  ft^^g 
14th  iMaj,  1853,  it  shows— 
Ao  inereoMe  in  the  notes  of  Frivste 

Bank*,  of   M,SSt 

A  aeerea$e  m  the  notes  of  Joilit*8toA 

Bsoks,ef  4M 


Total  inert as  compared  with  the 

same  period  of  taU  your    ^38,<Mtf 

The  foHovrfng  is  the  comparative  state  of  the 
eirctthtioi^  as  ngards  the  fixed  iaencs 
Hie  Private  Banks  are  bebnt  tbdr  fixed 


The  JoiQt>Btock  Baoks  are  tetow  tb 


1110, '1^9 


.4017,611  (    Total  ssLov  the  iasd 


itUfy  atOi  dtoUb  Cirnilation  iUturm^^ 

Aatngt  Cbnhtkm,  and  Cbm  hid  fy  ikt  Jxnx  mtd  Sootok  Bamks  during  the  ftmr 
wetkg  €mimg  Saivda^,  tk»  I9th  da^  <^Ma^  1854. 


jKUmWBAlfE, 

'  AalhwM 
CtiMlalim. 

ATMSfSCltvulatioii  dariair  PoiirW«eik% 
todiag  SB  abora. 

Attsk*  Amt. 
of  irald  *  Sit' 
rcr  Coin  held 

M  absT& 

IMsL 

Provinctiil  Bank  of  Ireland 

National  Bank  of  Ireland... 

Carrick-on-Suir  N.it.  Bank 
Cloomel  l^atioiiul  iiank  ... 

HonuuiCImli  Banks)  ... 

3,738,4*8 

9*7,667  ; 

281, 6t  I 
*4i,440  1 
3«>.079  ' 
761,757 
24,084 
66,428 

2,030,825 

358,56+ 
62,822 

39,543 
5»»943 
44yt430 

9,^51 

*7,7** 

1,268,775 
581,844 

4 -  ^\757 
*35/^J09 

4*', 587 

59«»'45 

14,010 

30,093 

J, 299, 600 

940,405 
471.579 
*75.>5* 
473. 53 » 
1,044,175 
23, 262 

57,816 

821,673 
*6o,536 
*6i,359 

J93,6*5 
395*547 
4,363 
11,440 

6,354.494 

3,os8,ioo 

3.557,4" 

6,585,510 

is030,5a9 

Rank  of  Scotland   

Bojal  Bnnk  of  Scotland  ... 

firiti'^  Uaicn  Cotnpmiy  

Commercial  Bk.  of  Scoihind 
Katioasi  B^uik  ot  bcoUaud.. 
ITifeB  Btaik  of  Scotland  and 
BankingConi.  in  Aberdeen 
Edinburgh  &  Glasgow  Bk...' 
Aberdeen  Town  and  Co.  Bk.l 
North  of  Scotland  Bk.  Co...  I 
Dundee  Bunking  Company, 
Kan^iffp  fyuak  of  Sculiand... 
Wmmm  Bank  of  SootUad. 
Clydesdale  Banking  Co.  ... 

City  of  Glasgow  Bank   

Caledonian  Banking  Co.  .. 
P  i ' :  J*,,;r,king  Company  .. 

,of  SeoUand.. 


SCOTCH  BANKS. 


300,485 
183,000 

438,o»4 

i97,024 

41 5,69c 

70,133 
>54»3'9 

3  3,45  > 

337,958  . 
104,028 
72,921 

53.434  i| 


129, S8v 
68,41 
183,052 
160,524 
108,256 

174,505 
59, »9' 
39.73<^ 
98,182 

11,967 
19,621 
i6f , 6co 
33  .  35'^ 

81 .72^ 

H,*i3 
17,060 


257,9'^9 
1 16,900 
306,202 

3^9,35* 
221,531 

334,457 

90,472 
66,509 

102,844 

*4-45' 
H.939 
37o>  1.^9 
ic  2, 51^)4 

iC3.+-y 
4^1 32" 
S«,c«9 
36,812 


387,85? 
»^5.3'i 

489,255 

489,8^6 

330»787 

508,9^-1 
'49,763 
J  06 , Z45 

201,026 

3<^>4'9 
44.,  56c 

535  w39 
135,9-0 
185, 158 

48, 149 
60,026 


152,894 
54,633 

'55.64* 
« 57. 786 

69.463 

170,849 

48,807 
39,605 

57,769 
6,669 

12,381 
284,031 

fio,437 
125,760 

*8,34i 

16,061 

2^  .  • 


(c^iiaiB)...  3,087,209  i,398'6i5  ',2»S^>9<<  |j»9«7»«06  |i,46i,i93 


d  by  Google 


ciBCULA^noir  unrBiis. 

SUMlfART  OF  IRISH  &  SCOTCH  RETURNS  TO  MAT  13,  1864. 


The  Bttanu  of  Cireal«tkm  of  tlie  Irish 

and  Scotch  Banks  f  r  th-*  four  weeks  ending 
ISth  May,  when  added  tog«ther»  give  tlie 
lUJowtiie  as  the  average  weekly  circuUtion 
oiTthtMMBkidiiiisg  tba  paafc  jiiobUi»  via.  3* 

Avfracp  Circulation  of  the  Irish  Bunk'*.  .  J^  R, '.^S , ".10 
AvLVA^u  Circui«tiuQ  of  the  Scotch  is.LMk^  :i,iHi7,6o6 


Total  ATcrage  ClrcoUtioa  of  tbeie  Banks 
fMnkapartOMMlk   £l$M9,»$ 

On  comparing  tlwa  tiBOVBta  wtth  tha 

Returns  for  the  OMOtll  flttdlng  16th  Apiil 

last,  thmy  ahow— ' 

OwnaM  la  the  Gbcaltttoa  flf  liiab  Baaka  ^  iM»l 
Taawaii  faithtOMaitoacf  SeotahBaahi  !».««• 

Total iaereaae oa the mohch  i^77.<Ii7 

And  as  compared  with  the  month  ending 
lUj  14th,  Itfi^tbajihaif^ 

a 

laenaa*  la  thafj— tirtiiw  «ilftt  ImMI^itM/i 
laMiMaiBfhaObmbtiMierSeelehMBi  stM77 


TehliaawMe  oa  the  |nr  un9^ 


The  Used  bsoee  of  the  Irieh  and  Seeidh 

V..-ix-i\:<  at  tlio  present  time  are  given  intha 
UoHking  AtmuMoe,  as  follows : — 

•  Beaki  ia  Iielmd.  elewedtoiana..  ..4fMIMI4 
MB«ksiaaeotlaB4»elk«edlataMM  tjmt;m 

36  na:jk^  in  aU.aOeweitebsae   . 4^9.441 

llir  foKiwing  appears,  Oicreforc,  to  betfai 
cumparauve  ttiate  ut'  Ui«  urculatioa 

biABeabareahevefbciritedlMae  .*  ^aijM 
BeetehBsaksaveebaiie  their  AaadlMMe  aiMy 

Total abofe the flzed  Unie  i^l,tll,«ss 

The  amonnts  of  Gold  and  Silver  held  at  t}:9 
head  o dices  of  the  aeveral  bauka,  during  xM 
past  HMoth,  have  beMtaa  IbUawe:— 

Gil  ^n  l  Silrerbeldbytbe  Iriak  H  i  V-  j^.osft.s;? 
I  .Silver  held  hj  the  Scotch  ti^nk*  i,46i,i$J 

Total  of  Gold  and  Silver  Coin  

Being  a  decrease  of  X42,586  on  the  part  oC 
the  Irish  Banks,  and  an  increa.'«e  of  XI 2^ 
on  the  part  of  the  Scotch  Hanks,  on  th« 
several  amounts  held  by  them  during  tlw 


CIRCULATION  OF  THB  UNITED  KINGDOM  TO  MAY  13, 

The  following  is  the  uute  of  the  Note  Circniation  of  tlie  United  Kingdom,  £ar  tla 
month  ending  the  I3th  Maj,  1854. 


Uanlt  of  En  Inland  . 

Prn  atf  \^  ink*  . .  . , 

ioLut  Stock  Banks 


Total  ia 
Seotlaad 


irlMhteeeoi 

April  IS. 
8,16S,IS4 

Maj  IS. 
^es  1,909.981 
8,950.080 

3,139, IflS 

lacreaae. 

S9,0U,158 
S,8S4,098 
C»04t,411 

(Ittfliiilt 

mm 

»lf«fl 

The  comparison  of  the  montli  ending  May  I4tb,  1853,  with  tbe  month  ending 
May  13th,  l^.'il.  shows  a  riprrcrifp  in  the  Bank  of  England  circulation  of  jt  1,382, AOS. 
an  increase  in  Private  Banks  of  ;^38,&02,  and  a  dc^rtate  in  Joint  Stock  B«uaks  U 
£446i  being  s  total  imtm  in  Bnglead  of  ;fl,S44,377:  whOe  in  Scotland  tbwe  ii  en 
increase  of  £280:277  ;  and  in  Ireland  an  increfijfe  of  £'1 ,076,971.  Thus  ?howin^:  that  the 
month  ending  13th  May,  as  compared  with  the  same  period  last  year,  presents  a 
dtenaat  of  jgl,S44,377  in  England,  and  an  iMenaee  of  in2,871  in  the  Vmi$i  JKingdm 

Th»  recnni  of  Ballion  in  Ao  Bank  of  England,  for  the  month  ending  Mmj  ISth, 

S'vce  an  sgfrT-ec^fitc  nmount  in  bnth  flcpartments  of      2,856,866.    On  a  comparison  of 
is  with  the  Kctum  for  the  month  ending  April  15th,  there  appeiurs  to  be  a  dtcneoM 
of    1,325,752  {  and  a  dfegrsase  of  i60»481,51S  aa  oompared  with  the  same  period  last 


The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  dunnir  tlie  month 
ending  ISth  May,  was  i;3,431,722i  being  a  decrease  of  ,€29,623  as  con^pared  with 
tba  retom  of  tlie  praivioae  month,  and  an  MCMMe  of  ;^92,901  aa  compared  with  the 
cottmponding  period  last  year. 


Watedow  and  8oB^  rxlatec^  Gazpeateis' fial4  IiooAm  WelL 


Digitized  by  Googk 
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ine  Apptndijc  (h),-^Jufy,  1854. 


Bank  of  (Cnglanft  2MtM^  Jletum^^ 


Aacamt»puwHWltottii>Aetyth*nd8thof  Victoria,  c«p.  9S,fartk«^ 

ISSUE  DBPABTMENT. 


1854. 
U$f  sotk. 

lSft4. 

9A.779.09S 

t6,0lS,i6» 

IfliUfliJTI 

BUn,799 

Gold  riiiii  iiiiil  ljullion   

! 

11,015.100 
a.984.iK>0 

11.779.096 

11.015,100 
2.984,900 
lS»01S,tM 

II.OIS.IOO 
3.984J»00 

IM0«k97^ 

I1.0IS,I«» 
3.984(909 

U^,7it 

a5,;;9,oj)5 

26,012,350 

1  26.006^75 

BANKING  DEPARTMENT. 

Public  dcpn«it«  fincluding  Ex- 
chequer, Savinfs'  Banks,  Com- 

nii-<«i<):nT«  >>t  Natiiiiui!  Debt, 
uiiil  DiMiictul  Ac(<iual»;  .... 

Serea  daj  aad  otbei  bilU  

IIIS4. 

)«»54. 

1M4.  1854. 

;4,5&3.000 

tti.l  ■»').. i28 

14^&S,000 

9.4S9.94( 

10.W3,180 

1,026.415 

14,ftS8.800 
S,18«,Ml 

S.557.054 
10.313.244 

1,057,090 

I4,5&S.««« 

«,1C7*9I1 

2.993.668 

10,4S:.l  1  ■;(■> 
l,«i0.t-93 

3 1,666, 494 

31,579,594    3I,560,S53  \  33.SS8.379 

Government  securittea  (indudiDg 

10.400,3^9 
1&,425,9S1 
6,100.030 

7»4.g;4 

15.441.%^ 
6,552,710 
738,699 

9.i5fl.309 
15.494.535 
5,466,545 
7*3.274 

lft.O?4.431 
15.799.944 
5,667,645 
74S,I0S 

Sl,»79,«84 

SI,S99,S9S 

1187  iSUk.  UaySOtb 


Jun«  Snd. 


Amsterdam,  short  . . 

]>lttl>        '.\  ITKllltllS.  . 

Hotterdam,  ditto 
Antwerp,     ditto  •• 

BruMclB,  dittA  

Hamliurgb,  ditto: 
P»ria, abort  »...•.*» 
Fkrii,  S  month*  .... 
ifMneilles,  ditto  .... 
Fmnkfort.  ditto  .... 

Vienna,  ditto  J 

Trieste,  ditto  1 

I'tMi  t.l)iirL.'lj,  ditto  . 

Mailri'i.  aiito   

(  a.iu.  (littii   

Lepltorn.  dittg  ..... 
Genoa,  ditto. .«.■•.. 

NaplM,  ditto  1 

MofOAO,  ditto  ..**.. 

M eaain*.  ditto  | 

LUbon,  60  days*  dmlej 

flC  'r*  .,  iMto   I 

lliu  J^iiiciro,  ditto  ..I 

Foreign  GoIdillBoiB 

r*^t  iiiflard!  

M         .11  Pulliir^  ..  .. 

BtlTor  Id  Ban  (Sund.) 


1 1 

VI 

11 

25 


22| 
25  S'ii 
13  6 
M  971 
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1  Andover  Bank   

2  Ashford  Bjuik   

3  Aylsham  Bank   

4  Aylesbury  Old  Bank  

5  Bftl'inck  an'i  Bi^^glenmcleBrak ... 

6  Barnstaple  Bank  

7  Basingstoke  and  Odibam  Bank  ... 

8  Bedford  Bank  

9  Bewdley  Bank   

to  Bicester  and  Oxfordshire  Bank  ... 

1 1  BirminghamBank— Attwoods&Co. 

12  BirriinfL'biim  nmX  Warwickshire  Bk. 

1 3  Biandtord  Bank  

14  Boston  Bank—  GarBt  and  Co.  

»5  Boston  B.ink--Gce  and  Co.  

16  Bridgewatcr  Bank ...••«•..«.,  

27  Bristol  Bank   

18  Brosdcy  and  Brid;;enoiih  Bank  ... 

19  Buckingham  Bank  

so  Bury  and  Suffolk  Bank  

31  Banbury  Bank   «... 

j2  R 'Tihiiry  Old  Bnnk   

Buth  City  Bank  

ZA  Bedfordshire  I^ighton  Buzzard  Bk. 
Z$  Birrnin^^hnm  Bk.— Tavlor&Iiojds 

«6  Bradford  Old  Bank   

a7  Brecon  Old  Bank   

28  Brighton  Union  Bank   

29  Buriinii^ton  and  Driflield  Bank  

30  Bury  St.  Edmund's  Bank  

31  Cambridge  Bk.— Mortlock  &  Co. 

32  Cambridge  und  Cambridgeshire  Bk. 

33  Canterbury  Bank   

34  Carmarthen  Bank  .«..••... 

35  Chertacy  Bunk  

36  Colchester  Bank.......  

37  Colchester  and  Essex  Bank  

38  Cornish  Bank— Tweedy  ft  Co.  ... 

39  Coventry  Bank   

40  City  Bank,  Exeter  

41  Craven  Bank^Alcodd  ft  Oo.  ...  1 

42  rardifTBank   

43  i.  tiepstow  Old  Bunk   

44  Derby  Bank — Messrs.  Erant   

45  DtrViv  Bank— SmilhandCo.   

46  Ucrbv  Old  Bank   

47  Deriies  and  Wiltsbire  Bank   

48  I)is.s  Bank   

49  Doneastcr  Bank  and  Retford  Bank 

50  I>ar1in}rt'>n  Bank   

51  Devonport  Bank  

52  Dorchester  Old  Bank   

53  East  Cornwall  Bk.— Robins  &  Co. 

54  East  Riding  Bank— Bower  &  Co. 

15  Essex  Bk.  &  Bishops SlortfordBk. 
56  KxeterBenk 
SI 
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58  Faringdou  Bk.  5iBk.  of  Wantagr 

59  Famham  Bnnk....,  

60  FjivtT.sluini  li.tiik  

Go'lulmit)^'  liiTik  

6x  Guil'ltord  li.uik  

63  Grantham  Bank — Hanlj  and  Co. 
^4  TIiLstintrs  Old  Hank   

65  Uerelord  City  unU  County  iiuuk.. , 

66  Hertford  and  Ware  Bank   I 

67  Hull  &  lvini,^st<ui-ii[)Oii- 11  nil  Bank 

68  lluntingduii  To>mi  ^s:  Counry  H.iiik 

69  Harwich  Bnnk  , 

70  Hnntl  Hcinji.-ti'ail  Hank  

71  Hi'rtfi)r(l-»liiri\  Hiti  lim  IJauk   

72  Hir<.ri'r<i.  liO»,  »Sc  ArvliciiiivM  Hk. 
T}).-iwi(  h  Bank   | 

•74  Ijisvvicli  tS:  Ni'cdliain  M.tikrt  Ii.u,k 

75  KfULtbli  liarik — Aierccr  in  Co.  ... 

76  Kington  and  Radnorshire  flank... 

77  Ktiii;ht<)ii  Hank   

78  Kiuntalxiruugh  ()Id  Bank  .... 

79  Kendal  Bnnk   

80  KetfciioL^  Bank   

St  Lafii'  I'.iul  Matiiudsliire  liatik 

81  Lccda  Hank   ,  

93  Leed«  Union  Bank  ..i 

84  Lrirotcf  15. ink  .j 

85  Lewca  Olil  Bank  • 

86  LidifielJ  Bank  \ 

^7  Liiicnlij  Bank     

%6  Llundovery  Bnnk  &  LUiuiilu  Bunk 

89  Loaphboroueh  Bank   

90*] Ainni^fon  B.mk  

9t  Lviin  Kcu'i^^nnd  Biri<'',|n>lm-rBank 

Lvnii  }\^■L'ls  ntnl  N'orluik  Baak  ...j 

93  MaicKt-licld  Bank   ,  

<^4  MaTiTiMi^-tr.r  Bank   I 

95  AL'nuiit'ih^Iutc  liuiik   | 

96  Miners'  Bank   • 

97  MoiiHioiilIisliin-  A;;ri(.tiltnrttl  and 

CoiuIiU'fc  ial  B;;nk  

98  Monmouth  ( >ld  liank   

99  Newark  Bank   

00  Nt'Uiu  k  ,ind  Slcjiturd  Bank   

01  N'cwltnry  ]{ ink  

Ot  Ncwiriai  kct  Bank  

03  Norwich  Crown  Bi  tnk  aud  Norfolk 

and  buiiuik  Bank   

04  Norwich  and  Norfolk  Bunk   

05  Noftini,'hA:ii,  XottinghamBhiro  ... 

06  Nuneaton  Bunk   ' 

07  Navnl  Bank.  Plymouth   

08  NewSnruni  Bk.— Everett  &  Smith. 
ot)  X'lrfini^liatn  B  ink   ' 

10  (J>\vcstrv  [?;ink  

11  Oxford  01  i  Bank  

11  Old  llaik.  Tunh;i.L.>  

13  Oxfordshire  W  iiuvv  Bunk  ......... 

u  Pease'8  Old  Bank,  Hull   1 

15  Penr-aiifL*  Bank   

16  jfeterbgtroo^h  Bank— Vorke  &  Qo,[{ 
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117  PcniTtrokcsliiro  Bntjk   

1 18  Heading  Bank— birnmonds  &  Co. 

119  Reading  Bk*— StepheDS  &  Bland y 

120  Kiclirnond  Bank,  Bichmuftd  ...... 

121  Rochdale  Bank   

m  iiochester,  Chaiham,  &  biruodBk. 
ia|  Rorstoi)  Bank  

124  Kiig?  V  T'i  ank.  

125  Ryo  Bank  »  ..«..•,... 

196  EoM  Old  Bank,  Htnfivrddiin  ... 
127  Saffron  WaldeoltNonhEtaexBk. 
I  z8  Salop  Bank   

129  Scarboroagb  Old  Bank   

130  Slirewsfanrj  Old  Bank.........  

131  Sittlii'jix'nrne  Hiid  Milton  Rtin!;... 
1 J2  Stnithatnutou  i  uwu  ^  Coualy  iik. 

133  SouthweUB«nk   

134  Southampton  and  JlainpshirB  Bk. 

135  Sutford  Old  Bank   

136  Ktamford  and  RntUind  Bank 
I }  7  Slircwsbury  and  Wellb  FwlBwik 
13d  Taunton  Bank  

149  Tavistock  Bank   

140  Thonibury  Bank  

141  Tiverton  and  Devonsliire  Bank  ... 

142  Thrapstone  and  Kettering  Bank. . 
14 J  Tiring  Bank  and  Chesham  Bank.. 

144  Tnwcpstcr  Old  Bank   

145  Town  and  County  of  Poole  Bk. 

and  Ringwood  end  nolo  Bk. 

146  Union  Bunk,  Cornvvall   

147  Uxbridge  Old  Bank   

148  Wallingford  Bank   

159  Warwick  and  Warwick«hire  Banki 

150  Wellington  B.itik,  Sonu-rsct   

151  West  Hiding  Bunk  ' 

•  52  Whitby  Old  Bank   , 

153  Winchester,  Alrc-sford  &  Alton  Bk.| 

154  Winchester  and  Uaropshire  Bank 

155  Weymouth  Old  Bank  | 

156  Wirksw*»rth  and  Dcrln>liin'  Bk. 

157  Wisbeach  and  Ltncolnsiiire  Bunk 

158  Wivcliscombe  Bank.....  

159  Wolverhampton  Bk.-~Ooodricke 

160  Worri>tt'r  llit  k   

161  Worce&ter  Old  Bunk   

162  Worccittcrthire  Bank   

16 i  Wolverham.  Bk.— R.  St,  W.Fr/er 
164  Yarmoutb  aud  Suflulk  Bank...... 

1^5  TarnoaibtKbHblkr&SuffiilkBk. 
1C6  TorkBtnk   
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4*tJ«7 

JOZNT  STOCK 

1  Bank  of  Waatnopdand  '  12,225 

a  Barn^lcJr  Banking  Company    9.563 

3  Bradford  Haiikin<r  Conipjiny    49.292 

4  BiUton  l)l^t^ict  Banking  Cunipuny  9,418 

5  B.mk  of  Whitehaven   31,681 

6  Bradford  Commercial  B  iTikin,:  Co.  20,084 
y  Burton,  Uttoxeter,  and  StAtibr<idlur» 

Unioii  Bank   ^701 
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29.030 
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12,278 

3.941 
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23,021 
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9.271 
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»«.350 
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11,817 

•5.449 

8.434 
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2,7  V 
45. 4^^*^ 
»4.»93 
»9»2c6 

3,37» 
•5. 345 
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12.355 

7.854 

66,772 
8o«o 
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38,640 
10,916 

45»^7 
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£ 

10, 190 
28,762 
28,478 
6,c86 

4.785 
7,ii9 

13,808 

11,490 

•3.719 
3.S55 

24.<^7y 
16, 205 

14,545 
36.033 

2.5.^2 
14,062 
11,077 

3.616 

11,388 

27,719 
22,482 

23.074 
6,7-5 
5.859 

10/792 
12,852 
7,801 

•0,994 
I  1, 1*49 

14,841 
8,703 
14.036 

•  J. 849 
18,672 

3.37' 
•5.735 
37,503 
48.783 

6,877 

11,771 

7.655 
65,046 

•.485 

11.763 
37,348 
••.405 


1 1,622 

9.554 
48,214 

9.322 
30.875 
10,137 

S8,?oo 


»'.465 

9.389 
46.639 
8,671 

3».i93 
»9f635 
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10,145 
28,528 
27.481 

6,73» 
4,611 

6,929 

»3»595 

1 1,020 

13.836 
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24.754 

'5.825 

14. ^45 
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»4.<^54 
i«.7»9 

10,8ii 
27,260 
22,639 
23,161 
4.998 

5.934 

10,087 

11,076 

■3>>9t 

to, 671 
12,827 

•4.953 
7,857 

2.  75*5 

43.47' 

i3.9»4 
18,492 
2,897 

•5.890 
37,062 

49.099 
6.S08 

i»»743 

7.193 
6i,396 

7.9«4 

11,520  ; 

36,916 
11,855 
44»><»  i 


1 1.643 

9,121 

4^.54? 
8,016 

31,841 
I9i414 

57,140 


H.765 
«.34» 

47,004 
».369 

3».704 

ao,ii6 

56.714 
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Wfi£KLY  BETUBNS  OV  BANILS  OF  ISSUE. 


NAMS  or  BANK. 


AuthoriMd 


8  Chesterfield  &  N.  Derbysh.  Bk.  Co. 

9  Cumbcrlund  Union  Banking  Co.... 
lo  Cheltenham  &  Glo'slcrshirc  Bk.  Co. 
ti  Coventry  mid  Warwickshire  Bk.  Co. 
It  Coventry  Union  Banking  Company 

13  Countv  of  Gloacesler  JEkinking  Co. 

1 4  CtAmt  9t  Canibn-lsnd  BankingCo. 

15  Carlisle  City  and  DLstrict  Bank  ... 

16  Dudley  &  West  Bromwich  Bk.  Co. 

17  Derby  and  Derbyshire  Banking  Co. 

18  Darlington  Dist.  Joint  Stock  Bk.Co. 

19  East  of  Engla  n  f  Bnnk   

ao  Gloucestershire  Hanking  Company 

ai  Halifax  Joint  Stock  Bank  

22  Huddersfltid  Bunking  Compaoj... 
zi  Uuli  Banking  Company   

24  Halifax  Commerdat  Banking  G0..J 

25  Ilajifax  &  Huddersfield  Union  Bk. 

26  Hclston  Bankin<^  Compmiy  

a?  Ilercfurdshirc  Bjinkin^  Company.. 
a8  Knare«borou};h  mul  CInro  Bk.  Co. 

29  Kinfisbridjir  Joint  Stock  Bnnk,... 

30  Lancaster  Bauking  Company   

31  Leeds  Banking  Company  

3i  Leicestershire  Banking  Company... 

33  Liucoiu  and  Lindoey  Banking  Co.. 

34  Leamington  Priow  and  Warwick*' 

shire  Bank  

35  Ludlow  and  Tenbury  Bank  

36  ^tooro  &  Robinson's  Notts.  Bank... 

37  Nottingham  and  Notts.  BanklngCo. 

38  National  Provincial  Bk.  of  England 

39  North  Wilts  Bauking  Company  ... 

40  Northamptonshire  Union  Bank  ... 

41  Northamptonshire  B  inking  Co.  ... 

42  North  and  South  Wales  Bank  

43  Fare's  Leicesteiebire  Banking  Co... 

44  Satldleworth  Banking  Company  ... 

45  Sheffield  Banking  Company  

46  Stamford, Spalding &BostonBk.Co. 

47  Stuckcy's  Banking  Company   

48  Sliropshi.-c  Banking  Company  ' 

49  Stourbridge  and  Kidderminster  Bk.; 

50  Sheffield  and  Hallamshire  Bank  ... 

51  Sheffield  &Botherham  Jt.  Stock  Bk.! 

52  Swaledale  and  Wensleydale  Bank..] 

53  Storey  and  Thomas's  Bank   1 

54  Wolverhampton  &  Staffordsh.  Bk.. 

55  Wakefield  and  Bamslev  Union  Bk. 

56  Whitehaven  Joint  Stock  Bank  ... 

57  Warwick  and  Leamington  Bk.  Co. 

58  West  of  England  and  South  Wales 

District  Bank  

59  Wilts  &  VmKt  Banking  Company 

60  West  Riding  Union  Banking  Co.... 

61  Whitchurch  and  Ellramere  Bk,C^. 

62  Worcester  Citv  and  County  Bk.  Co. 

63  York  Union  Bimking  Company  ... 

64  York  Ciry  aTif!  Coanty  Banking  Co. 
6$  Yurksiiire  Bauking  Company  .... 


Imoc 

Sft^y  SO* 

J—  1_ 

#1— If 

£  i 

X 

£ 

£ 

10,421  i 

to, 0)8 

9,68» 

o,c8i 

9,86i 

34,687 

.^4.567 

3*^.  708 

35, 374 

I2,;S6 

10,0*7 

10,065 

10,C97 

9,8t2 

28,734, 

'  24,016 

21,405 

sat36t 

s  %r  ,* 

21,033 

16,251 

'  16,268 

15.500 

15,246 

14.314 

108,422 

104,474 

103,445 

103,047 

25,610 

24,880 

25,470 

26,405 

26,624 

20,410 

*9.935 

19,855 

19,269 

37,888 

34.802 

35.851 

37.475 

.i.0,093 

»9»<56 

19,840 

18,860 

28,446 

25,790 

26,323 

25,912 

2^^,025  1 

'  1 

24,534 

24,364 

24,665 

2<, 196 

i55,92oj 

«5t.725 

145,628 

147,737 

145,978 

1^*^34 ; 

19.293 

18,721 

17*492 

37,354] 

34,892 

33,628 

32,551 

3 1 , 1 88 

27,698 

27, 329 

2<, 262 

I3i733 

13.495 

12,971 

44.137 

4i.9'8 

40,193 

41.065 

4' 

»t5'^3' 

1.382 

1,460 

1 ,480 

1 ,460 

25.047 

18,703 

18,058 

16,950 

16,321 

28,059 

28,735 

28,347 

26, 520 

26.40I 

3^9.'?  2 

4.079 

3.983 

3^492 

64,31 1 

6a, 193 

62,526 

6  I  1 44  ^ 

61 , 393 

23,0761 

26,171 

24.520 

21,919 

19,664 

86,060 

82,648 

77. '^^3 

77, '^7 

73.79^ 

51,620 

•r  s 

5»,oo8 

45i555 

45*850 

45*9^7 

» 3.875 

11,566 

11,715 

1 1 , C40 

11. 4< 

10,215 

9.550« 

9.981 

9,  760 

9,93^ 

35.8  >:> 

37, «25 

36,418 

33, 189 

30,9:9 

29.477 

28,330 

27,720 

27.434 

26,975 

442.37" 

4'9. »55 

410,831 

406 , 1  fti) 

4-31 ,987 

63.939 

43.030 

42,240 

•      •  • 

42,095 

40,630 

84,356 

74,796 

70.492 

70,49c 

26,401 

24,420 

23,020 

22,785 

24'.* '5 

i  6i,9Ci 

44.388 

42,232 

41 ,410 

59,300 

55.063 

52,422 

50,965 

49 , 301 

8,122 

2,363 

2,458 

2,  (8) 

3*^.843 

36,298 

33.959 

33,431 

37 

55.721 

47, ^yj 

51,270 

50,683 

48  ,  y  10 

356,976 

337.011 

329.217 

314,974 

320,477 

47,95  > 

45.789 

47,419 

47,380 

46,34^ 

56,830 

56,631 

56,4:8 

57.775 

55.951 

23.524 

23.633 

21,902 

22,88t 

24»093 

52^.96 

5 1 , 800 

53, 398 

51  ,fi8<S 

50, 782 

54,372 

52,212 

5' .545 

50,699 

50,564 

9.7 1 4 

9.053 

9,015 

10,040 

10, 360 

3  >.447 

33,970 

36,-1^ 

33.402 

14,604. 

1 5,052 

12,409 

11,512 

1 t ,555 

1 1  ,g  1 6 

30, 349 

29,750 

30, 182 

2Q,C05 
"  F  •  y  ~  J 

37*124 

z8,944 

29,076 

83, "^is 

78,990 

76,388 

74i298 

76,783 

76,162 

\  70,171 

«9»74» 

fi9»459 

67.*»5 

34,0*9 

1  3i.74> 

31.430 

3:.  V^'O 

53.5'0 

7,475 

.  4.376 

4.265 

4.>^'4 

4.482 

6,848 

'  5.8^8 

5.336 

C27 

5.248 

71,240 

70,927 

67,874 

66,  *;i6 

66 , 600 

94,695 

89,944 

88,885 

88.^43 

88,283 

122,532 

•i24.»87 

i 

»"»7>4 

112,484 

109,  H7 
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SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISStTE. 


t66  Pkifito  Btiiki.  

65  Joint  Stock  Binki. . 

Fixed  Imu«s. 
£4,607.4^' 

May  90. 

3p '.06,936 

£3.765.817 
3,030,183 

^3.737,009 

2i99if74i 

Jtiae  19. 

1,961,017 

7,933o 

6,944*566 

6,796,000 

6,730,?5o 

6,66z,043 

Arrmcif  Weekly  Circulation  of  thSM  Baoks 
for  tbe  iuouth  eudiiig  Juu«  lOlh :— 



  S,Ma,Sl9 


^itn^  Weekly  rirruLitinn  of  Pr^atr 
mnd  Joint-Stock  Biutk*  eodiog  u  iil>ove^6,783^a9 

Ob  «  comptriMO  «f  tli*  abofvi*  with  the 
Setums  for  th«  numth  andBiig  18th  M^y 
last,  it  shows  :— 

▲  iumoMe   ia  tt«    BOlW  «f  Pklfll* 

Banks,  of  ■  J?189,906 

4  ierrnu  in  th*  BOCMCf  Jotatt>8M^ 

Oi    111,960 


IMri  JmwMt  on  tih* 


And  as  comjiared  ^ith  tlw  IMDtb  endill|p 
11th  JuDe,  1853,  it  shows — 
An  ineretue  in  th*  notM  «f  Frirate 

Bank*,  of  

A  r^Trrfjjr  in  th«  Bolw  «f  /ulBi^Btodk 

Bnaka.of   17,930 

Total  deem»»,'  M  eompand  Um 
same  period  «f  laat  year    4€l6,IS4 

The  following  is  the  comparative  state  of  Uio 
circulation,  »a  regards  the  hxed  issut^^ — 
The  Pr4val«  Baaka  aia  Mow  thrfr  ised 

iuuea   if  S47,335 

The  Joiot'Bteck  Baoka  aia  Mow  thdr 


.ifl,l4M7S 


CSEpmIsIwiIv  and  Coin  held  by  the  Ibish  and  Scotch  Banks  imvig  tkejbmr 
mtik»  ending  Satuniar/,  the  ]^\ffi  'lay  of  Jmmt,  1854. 

BANKS. 


Bank  oTMand  

Pmvinciul  Biink  of  Inland 

Belfast  Bank   

Northern  Bank   

Ulster  Bank   

Nationi.1  Bank  of  Irwliind... 
Camck-on'Sair  Nat,  Bank 
Qmd  Natioiul Bank  ... 

ToxAU  (Iriiti  Banka)  ... 

Bank  of  Scotland  

BoyalBankof  Seodiiid  ... 

Bntiih  Linen  Company  

Commercial  Bk.  of  Scotland 
Kational  Bank  ot  Scotland.. 
U^oii  I^aiik  of  Scotland  and 
B.irikingCom.  in  Aberdeen 
Eciiubuigii  &  Glasgow  Bk... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
I^undee  Hanking  Companj 
TBmem  Bank  oTScoiland... 
Western  Bank  of  Scotland., 
Ojdeadale  Bankinp;  Co.  ... 

City  ofGUsfi  :qvv  Bank   

C*iedonian  Banking  Co.  ... 
Perth  Banking  Company ... 
Oeatral  Bank  of  ScoUand... 

Votui  (Sooleh  Bioki)... 


AntboriM4 


Circulation  during  Four 
•tidiog  »t  above. 


<Ci  Mid 
upvarda. 


3,738,428 
927,667 
28i,6ti 
245,440 
3»i,079 
761,757 
24,084 
66,428 


1,925,400 
341.657 
60,351 

35.458 

434.993 
9.275 


Under  M. 


1,202,350 
529,909 
365,866 
218,804 

373f405 

565. "75 
13.267 

26,787 


6.354.494112,884,  7  i2  3.295.563 

SCOTCH 

300,4851,  143.560 

l83/)0oi|     77.  H7 
438,024 


374,880 
297,024 

415,6901 
J  36.657 
70.  >  33  I 
»54.3»9  I 

33.45'  I 
33/^3<^  i 
337.938  , 
104,028 

72,921 : 

£3.434 

38.656 

4*f933 


3^7>ae9 


2I3,0')6 
179, 716 
1 1   ,  8  7  7 

182,607 
66,15! 
45. "7 

««5»957 
13,822 
19,896 

i59>5^5 

40, 225 

82,345 
17,188 

20,688 

>i>333 


281,762 
123.548 
340,192 

240,972 


357,559 
99,882 

'5.471 
1 18,656 
26,181 
24,678 

403,491 

105, 186 

107,304 
54,097 
34,49» 
40»543 


ToUL 


A*«nM  Am. 
of      a  aii. 

T*r  Coin  held 
doriiu  Tour 
WMkii 


3.127.750 
871,566 

426,217 
254,263 

445.003 

1 ,000, 169 

22,542 
52,778 


838,883 

H5.44^ 

223.238 
83.887 
141,700 

378,254 
4.9/5 
11,369 


6,180,188  |i,9^7»75» 


1,788,804 


426,322 

200,666 

553.259 
533.527 
360,849 

540,146 
166,035 
120,588 

234.613 

40,003 

44.574 
563,016 

145.411 
189,649 

««.3«5 

55.180 

63,877 


4*3<9#098 


164,431 

52.494 
172,180 

"5.598 

94i»i7 

170,820 

4>.939 

52,904 
87,021 

8,298 

12,262 

279.9*5 
61 ,410 

130,071 

34.79< 

2i,.U8 
24.726 


i|634>440 


GISCULATIOK  RSfirB!fS. 
SUMMARY  OF  IRISH  k  SCOTCH  RETURNS  TO  JL:N£  10,  1864. 


Tho  Ileturnft  of  Circulation  of  !h«  Imh 
•tiU  Scotch  lianks  for  the  four  weeks  ending 
10th  June,  when  added  together,  give  the 
fuUi^wtik;  as  tlie  average  wettklv  circulatioa 
of  tlmeMiiki  duriag  tbt  ptM  auwtU  vk.>- 

Amn^  Circulation  of  the  Iri«b  Banka...<6,l80.38S 
Average  Ctrcuiauon  of  tke  OcoUh  Bank*  4^10,iOtt 


Total  Annss  Ciiculitkiii  of 
ftr  die  post  noDlh   


On  comparing 
Returns  for  tho 
JmW  th^abow— 


tbeae 


amounta  with  the 
IStk  M«j 


Decreasf^  in  t!i<!  fireulation  of  Iriik  Banlci  ^4A5,S3f 
Inerea^te  in  liii:  Circuiauua  uf  ^cutcii  Jiai^iu  ;i61,49i 


Total  decrease  on  the  month . . . . . 


And  AS  compared  with  Um  month  «aduig 
Jnoe  lltb,  1853,  they  show— 

Inereate  in  the  Circulation  ol  Irish  Baaka  ^  m  , )  ?0 
littthoCtreiiladottof SwidiBoDk>  ^  ^i.^:* 


Tho  fixed  braes  of  the  Irish  and  Scotdi 
Banks  at  the  present  time  mm  giv«n  in  Ck* 

Banking  Almanac^  as  fo'l  nvs  : — 

S  Bank-o  in  Iretand,  atlowvdtoiwaiie.. ..  6,:tS4.4^ 
I*  Battka  io  floMioBdi  allOMd  loiMB  u,n«;.»i9 


s6  Booki  fai  dl.db««d  to  Imo  ^uum 

The  followln-  appears,  tlicrcfore,  to  botht 
comparative  state  of  the  circulalioa:-— 

Irinh  Bank*  are  below  their  fixed  iMue  .. 


The  amounts  of  Gold  and  Silver  bold  at  the 
head  otfioeo  of  Uie  several  bauka»  dttria§  the 
piM  noDth,  have  boenaa  fbUo«a^— 

Gtiia  and  Silver  hrld  lir  the  In«h  Banks  ^\  9S7.7SS 
Guld  and  Silvei  held  by  the  Scot^Sanka  l,<lb4.4« 

Total  of  Gold  and  Sih  rr  (\Ytv.  j£3,56l.l91 

Being  a  decrease  of  oa  the  part  of 

the  Iriih  Bwiki»  and  in  incfeiiv  of  iClT^? 

on  the  part  of  the  Scotch  Banks  on  the 
several  aooonts  held  b/  then  duriag  the 


CIBCULATION  OF  THE  UNITED  KINGDOM  TO  JUNE  10,  1854. 


The  following  is  tho  state  of  tho  Mote  Chtcvlaliga  of  the  Uaittd  KiafdMii»  ftr*t 
month  ending  the  iOih  Jane*  1864. 


BMik  «f  England 
Pnvale  Banks  .... 

JototSiodiBaalEa 


Tot^in  England 
Scotland  


Maf  IS. 
a.lM,18B 

June  10. 

Mn.«0 

^Mio.tft 

37.3S1.599 

3.y67.()oa 

4,3I9,<>K«J 

S&l,49i 

TIm  eofn^ariaon  of  fbe  month  ending  .Tnne  11th,  1853,  with  the  month  ending 
June  10th,  1854.  sliowg  a  decrease  in  the  Bank  of  England  eircaJation  of  ;l'3,4^565v 

an  inctease  in  Private  Banks  of  i'l.SOS,  an'l  a   ckcreai.e  in  Joint  Stock  Banks  of 
17,930;  being  a  total  decrease  in  EngUad  of  X2,449,68y:  wiuic  in  Scotland  there  wan 
increase  of  ^^292,873;  and  in  Inhmd  an  increue  of  ir814^l90.   Thue  ilio«pliif  lhat  ihe 

month  ending;  10th  June,  ns  c'>nip;ir?il  with  the  same  period  last  rear,  ■j-rr^-nr'^  .i 
decrease  of  i:2,449,689  in  Enyiand,  and  a  ikcrtase  of  jL  1,342,690  in  tlie  Uniled  Kin^cm. 

The  return  of  Bullion  in  the  Bank  of  England,  for  tlio  month  ending  Jane  lOth, 
giyca  an  aggregate  amount  in  both  departmenta  of  ifl2.683,S55.  On  nconipariaoa  iif 
this  with  the  Rctarn  for  the  inontli  endinq  Miiy  13th,  tlirrf  nT^prrtr^r  to  he  a  decrease 
of  i;i 73,61 1 }  and  a  decrctme  of  6)473^75  as  compared  with  the  same  period  las& 
year. 

The  stock  of  speete  held  by  the  Banks  in  Scotbnd  and  Ireland  dnrinfp  tlw  hmmA 

ending  10th  June,  was  ir3,562.192;  being  an  inrrense  of  ;f 70,470  ns  compared  with 
the  return  of  the  previous  month,  and  on  increau  of  i^7,028  as  comportid  w^  th» 
oomipoading  period  Inst  year. 


Watertowsad  BflM^  Mnten^  OvpsnlMi' BaO,  Lsndon  Wtn. 
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THE  BANKERS'  MAGAZINE, 

AND 

Soorital  ot  tfyt  iaonte  iNiu1ut# 


AUGUST,  iaA4. 


THE  LATE  MERCANTILE  DEFAULTS. 

CoNsiDBiABLE  discnssion  has  been  created  by  tbe  unpleasa&t 
revelatioiu  made  in  connection  witb  tbe  Ute  mercantile  fiuloTes. 
Three  firms  appear  to  have  been  mixed  up  in  the  transactions 

now  nnder  judicial  inqniry,  all  of  which  have  suspended  with 
heavy  liabilities,  whiht  thr  prospect  of  af^sets  are  of  tlie  most 
uncertain  character.  Apart,  however,  from  tlie  allegation  of 
reckless  trading,  which,  under  any  circumstances,  must  attach 
to  the  parties  implicated,  there  is  the  more  serious  charcre  pre- 
ferred agamst  some  of  them  of  having  brought  into  circulation 
a  large  quantity  of  fictitious  warrants,  by  which  they  have  been 
able  to  sustain  their  credit,  far  beyond  the  limit  of  their  legiti- 
mate resources.  The  discovery  has  terminated,  as  might  have 
been  aatidpftted,  in  the  bankruptcy  and  flight  of  the  active 
principals;  tmt  one  has  been  apprehended,  who  will  have  to 
explain  tiie.  natmre  his  shaie  in  the  pvooeedingSj  before  a 
driminal  tribiuiaL 

'  Hie  only  parallel  cases  in  this  country  with  these  financial 
frsnda — for  snch  they  must  nndoubtedly  be  designated*— are 
those  of  the  notorious  Exchequer  bill  issues  and  the  Customs 
delinquencies^  both  of  which  formed  the  snbject  of  lengthened 
investigation  before  they  were  finally  arranged.  The  malprac- 
tices of  Pries  and  Anderson,  though  more  recent,  and  assimila- 
ting in  some  degree  with  the  allegations  made  against  M^rs. 
Davidson  and  Gordon,  Messrs.  Cole  Brothers,  and  their  asso- 

▼OI*.XIT.  dO 


d  by  Google 


T%e  LeUe  M&rtmUiie  D^mUt, 


dates^  differ  in  tbe  abience  of  the  ewential  dement  of  the  com« 
plieity  of  other  parties — the  former  hafing  been  compelled  to 
rely  upon  their  indiYidual  exertions  to  maintain  the  deception 
which  they  had  originated,  and  which  they  temporarily  so  aoo- 

ces^sfnllv  po-mpleted.  In  the  present  in^tnnee,  on  the  eontrary, 
if  all  be  true  that  is  nvcrrcd.  little  other  than  a  conspiracy  has 
existed  among:  two  or  three  houses,  to  support  theii'  failinir  for- 
tunes, at  the  expense  of  those  who  had  placed  confidence  la 
them,  their  victims  Httle  dreaming  that  fraud  would  be  employ^ 
to  jarive  apparent  validity  to  their  transactions. 

it  is  almost  unsafe  to  vent  m  e  Iree  utterance  on.  a  topic  bo 
fraught  with  danger  to  the  interests  of  the  mercantile  comma- 
nitjr  at  large  (especially  in  a  period  of  iemi-monetary  presraie^ 
embamased  and  surrounded  as  we  are  by  the  contingencies  of  a 
war) ;  but  such  eonduet  certunly  deserres  the  severest  reprobs^ 
tion^  and  should  be  Tinted  with  the  punishment  which  it  ao  richly 
merits.  The  circumstances  are  of  the  most  flagrant  description. 
Here  are  individuals  who^  notwithstanding  their  misfortunes  in 
tiie  crisis  of  1847-48,  having  been  once  more  restored  to  cr^t, 
seem  unable  to  proceed  in  a  quiet  and  cautious  manner,  but 
must  plunge  into  the  most  extensive  speculations,  and  when 
these  decline,  avail  themselves  of  the  confidence  they  have 
created,  by  raising  supplies  on  spurious  produce  warrants. 

The  individuals  really  aggrieved  the  unfortunate  bankers 
and  hill  brokers  who,  lulled  into  security  through  the  reputed 
success  of  their  astute  clients,  have  been  entrapped  into  advan- 
cing their  hard  money  on  these  worthless  document*;  but  the 
public  have  also  been  greatly  a^rieved,  the  confidence  usually 
phuied  in  the  integrity  of  mercantile  honour  having  rT*Hnnii  n 
8hod(  from  which  it  wiU  tslce  some  time  to  recover. 

Poubts  have  been  expressed  in  some  quarters  whethe*  iW 
extraordinary  facilities  of  credit  have  not  presented  roidp  means 
for  the  perpetration  of  these  frauds ;  and  it  has  been  smd  that 
the  antecedents  of  two  firms  in  particular  should  have  inspired 
greater  vigilance  than  appears  to  have  been  eseroised.  There  ia 
prohabl}'  some  truth  in  this ;  but  the  subterfuge  sought  of  making 
a  wliuriinger  a  party  to  the  transactions,  throntrh  whose  instru- 
mentality the  warrants  were  issued,  and  if  needs  be  substantiated, 
imparted  such  &primdfarie  reality  to  the  whole  business,  as  to 
deprive  the  usual  checks  uf  inquiry,  &c.,  of  thek  full  forco  aud 
efficiency.  It  was  imprudent,  however,  not  to  have  \i*atched 
the  course  of  these  operations;  for,  spread  a^  they  liavebccu  over 
two  T'eani,  it  could  have  hardly  escaped  observation  that  tk© 
infianon  of  this  species  of  trading  hfut  assumed  an  aspect  unr 
warranted  by  its  original  position. 

IWalitiea  far  credit  must  indeed  hm  been  pooaswed  whm  it 
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it  ilailed  Hut  tliB  anoftcuiMili  «rf  m»  irm  represent  nearly 
tliree-^rasrten  of  a  nuOion,  and  those  of  tha  other  litde  short  of 
£400,000.  Do  these  limits  exhibit  a  legitimate  range  of  trading 
aaqiured  within  a  space  of  ahont  six  years  from  the  date  of  a 
pmiotts  insolmicy  ?  No  answer  is  surely  required.  The  facta 
apeak  for  themselves,  and  show  at  onoe  the  hoUowness  of  the 
lystem.  This  laxity— for  laxity  there  must  bo  somewhere — is 
unfortunately  cncoiuragcd,  by  the  competition  existing,  to  do 
business  at  any  rate  and  any  risk,  without  due  regard  being  paid 
to  the  capacities  of  the  j  nities  for  their  pursuits,  or  the  re- 
sources they  can  command  to  support  their  crcilit. 

It  is  scarcely  credible  that  these  delinquencies  can  be  effected 
in  the  open  heart  of  this  metropolis ;  aud  yet  they  every  now  and 
then  take  place,  antl  are  occasiouaily  repeated  in  the  transient 
phases  of  trade.  Large  accommodation  transactions  in  the 
case  of  Mr.  Lackcrstcen  (who,  by  the  way,  was  another  revival 
of  the  1847--4B  sdiool),  brought  heavy  condemnation  on  his 
head;  Imt  he  eseaped  the  judgment  of  the  Court  of  Bankruptcy^ 
hy  leaving  the  eountey.  From  aooommodation  jaaipat  we  now 
pais  to  eomplicated  finnd  to  support  credit^  and  oondnoted  in 
•oeh  a  manner  that,  were  it  not  for  the  system,  it  wonld  he  dffi- 
onlt  to  believe  that  in  the  first  instance  it  was  ever  contemplated 
to  earry  it  to  the  extent  to  whicli  it  has  reached.  In  thu  last 
stage  it  is,  however,  discovered  with  its  worst  features ;  the  very 
course  adopted  })cin«^  cslcolated  to  destroy  all  faith  reposed 

between  man  and  man. 

Th<'  accdniiaofhilion  ;vhieh  in  mercantile  usaac  is  derived  from 
obtaiiiiiiu;  advauecs  on  produce  warrants,  is  appreciated  as  a 
great  advantage,  and  in  finauciai  circles  their  security  has 
hitherto  been  undoubted.  Tl»e  effect  of  frauds  of  this  character 
in  creating  distrust,  may  therefore  be  speedily  estimated ;  and 
when  on  oi^anised  system  is  presented  by  which  even  a  greater 
wmmmik  of  mischief  might  have  been  perpetrated,  the  oonae* 
oMeea  aeswme  a  move  alarming  appeaianoe.  In  dealing  with 
me  parties  Implicated,  it  Is  to  be  hoped  that  no  false  dellca^ 
wiU  oe  snffiBred  to  interpose^  to  screen  from  merited  opprobium 
those  who  in  the  remotest  degree  have  been  connected  with  tiie 
doubtful  operations  now  brought  to  light ;  and  that  a  searching 
mvestigataon  is  requisite  to  trace  this  system  of  villainy  to  ita 
proper  source,  is  rendered  evident  by  an  extract  from  a  daily  con- 
temporary,  respeetin<^  a  recent  trial  in  which  Messrs.  Davidsim 
and  Gordon  have  figured 

"  An  tetioo  was  brought  on  a  bill  of  exchange  for  £496       Sd^  drawn  hf 

Pnvi  hnn  anil  Gordon  on  Richard  Parrisand  Co.,  distilK-rs,  8cp  ,  !?nrk-Innc  (or 
stroi  t  ,  Sr.  George's-in-the-East,  nnd  the  defence  to  the  action  was  that  tho 
Moepiance  «m  not  that  of  the  ikm,  and  vvaa  a  (<xgiaj»  Mr*  PsBis  qipssnd 
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to  prore  the  forgery,  but  on  cross-enmivatkm  adnulled  that  be  bad  noUng 

to  i1n  ^vitfi  rhr  fiistillprv  ;  thnt  he  \\ns  carn'ing  on  tbe  works  fjf  a  cork -cutting 
invcntinn  of  his  lor  ii  ^tr.  IK'  linsi  tt ;  and  that  he  lent  his  name  to  this  person 
for  iwo  guineas  a-weck,  to  eurry  uu  the  distilleiy  business.  Probably  aome* 
^ing  more  might  bave  bemi  eztra^ted  fitmi  tbe  unhappy  man ;  bat,  mt^ 
whc'lmeil,  we  hope,  by  a  sense  of  shnme  at  his  position,  *  He  stago;fre(l  in  the 
witness-box,  reeled,  and  fell,  strikin;^  his  head  with  alartmni'  force  against  the 
*  floor  of  Uie  rourt.*  Tbe  event  uroduced  a  deep  sensation,  ami  he  nas  ordered 
by  Lord  Campbell  to  be  put  Mide.  The  other  witneia  to  prove  the  forgciy 
wu  Mr.  George  Harris  De  Rusctt,  who  confirmed  the  evidence  of  Pnrris  as  to 
the  use  of  his  name,  and  deposed  that  the  rVstiHery  business  waa  carried  on  in 
his  sole  interest,  although  his  name  did  uot  appear.  He  described  himself  as 
•  nnvete  gentlenum,  as  DaTins  hm  a  genenl  merchant  at  Calentta,  and  made 
a  large  fortune,  and  did  not  like  to  have  bit  name  put  up  over  tbe  distillery. 
At  the  s?imf  time  he  is  in  business  as  a  generni  mcrefiant,  as  appears  also  by 
the  *  Directory/  in  Bircbin-laoe.  He  bad  never  opeued  an  account  at  Mas* 
ftermaQ  t,  where  the  laU.  wet  made  payable,  in  hie  o«m  name — ^bad  nevor 
intiiorised  any  other  p«r8on  to  do  so,  and  bad  never  accepted  any  bill  in  the 
name  of  Richard  Pnrri'^  nnd  Co.,  thougli  he  ^vns  the  sole  person  interested  in 
the  concern.  Ue  denied  that  he  had  been  a  barber  in  India.  Hia  clerk 
deposed  that  the  aeoeptance  was  neither  in  Mr.  De  Rnaet^a  handwriting^  nOT 
in  that  of  Parrii.  The  jury,  however,  refused  their  confidence  to  Furii^  lo 
Mr.  De  Ruaett  end  hit  clerk,  and  found  a  verdict  for  the  plaintitf." 

British  merchants  in  the  company  of  such  characfeflitttPterris 
and  De  Russet — real  types  of  the  West  Middlesex  epoeh,  and 
dharged  (though  fortunately  the  jury  by  their  decision  negatived 
the  imputation)  with  the  nr^or-ifition  of  forg:cd  bills  of  exrhan^re  ! 
Amidst  the  variety  of  reports  aflosit,  there  is  much  that  M  ill 
require  explauation  ;  and  until  the  whole  affair  shall  have  been 
sifted  to  the  bottom,  it  is  not  to  1)0  expected  that  the  trading 
comiminity  will  be  relieved  from  the  veiy  serious  stigma  cast 
upon  it  by  these  suspicious  occurrences. 

While  penning  these  remarks,  attention  has  been  attracted  to 
tlie  panic  in  the  New  York  stock  market,  oocasionod  by  the 
fnndnlent  operations  of  Mr.  Robert  Schnyler.  The  exciteaMmt 
lately  evident  in  our  financial  circles  has  thQS>  unhappily,  been 
only  too  strongly  reflected  in  those  of  our  transatlantic  neigh- 
boxurs,  through  equally  important  though  (liff(>rent  channels. 
The  surreptitious  issue  of  the  certificates  of  the  New  York  and 
New  Haven  Railway,  by  wliich  the  company  will  be  compromised 
to  t!ic  amount  of  jfe400,()00,  and  the  subsequent  announcement 
of  siinihir  tVaiuls  in  other  nndcrtakinp^s — the  aggregate  repre- 
senting .C2,3n(i,00() — has  been  productive  of  a  declension  iu 
prices  averaging  from  .'30  to  50  per  cent. ;  and  at  the  latest  date, 
the  position  of  financial  affairs  was  generally  unsettled.  The 
failures  of  Messrs.  11.  and  G.  S.  Schuyler,  Messrs.  De  Lauuy, 
IseUn  and  Clark,  and  others,  of  New  York,  and  Messrs.  Willis 
and  Co.,  of  Boston,  have  spread  terror  throughout  the  States ;  and 
a  restoration  to  confidenoe»  as  in  our  own  case,  will  be  a  matter 
of  greater  difficulty  than  many  suppose.    Mr.  Robert  Seh^^ 


Digitized  by  Google 


The  Law  oj  Partnersh^. 


421 


who,  in  his  double  capacity  as  president  aud  transfer  agent  of  the 
New  Yoi  k  and  New  Haven  Railway,  possessed  the  opportunity  of 
serving  his  own  convenience  at  the  expense  of  liis  fellow-share- 
holders^ is  described  as  the  Hudson  of  the  American  railway 
interest;  but  bis  expedients  to  support  his  favourite  securities 
bftve  been  of  a  more  daring  description  than  tiiose  of  bb  great 
Bngliah  prototype. 


THE  LAW  OF  PART^£ilSHIP. 

Im  our  last,  we  gave  an  epitome  of  the  report  of  the  commissioners 
appointed  to  inquire  into  the  luw  of  partnenhip,  and  of  the  opinions  of 
many  leading  men  and  of  Clunnbors  of  Commerce,  for  and  ag'fiinst  the 
^tablishment  of  the  principle  of  liinitcfl  liability.  Wc  also  gn.ve  a 
summary  of  the  arguments  of  two  ui  llie  ablest  and  most  eminent  of 
the  advocates  of  the  present  system — Lord  Overstoue  and  Mr.  W.  G. 
FiMott.  In  tills  nmnber,  we  propose  to  pbu»  belbre  our  resders 
some  of  the  anomalies  in  the  present  biw  of  partnership^  to  give  a 
brief  sketeh  of  the  commandite  system ;  to  notice  the  mam  arf|^iunenfs 
used  in  the  debate  on  Mr.  CoUien's  motion,  in  the  House  of  Commons  ; 
and  in  the  dissertations  of  some  of  tlie  commissioners  j>refixed  to  the 
evidence ;  and  to  draw  attentioTi  to  a  pamphletu,  recently  jmblished 
by  Mr.  Warner,  M.P.,  "  On  the  impolicy  of  the  Partnership  Law.  ' 

Seyeral  of  the  commissioners  end  numerous  witnesses  state,  that  the 
present  Uw  of  partnership  is  in  a  most  unsatis&ctory  condition.  Mr. 
Brannell,  Q.G.,  one  of  the  commisslonersy  says  (Blue  Book^  p.  27)-^ 
"  It  is  impossible  for  any  law  to  be  in  a  worse  condition  than  our  law, 
of  partnership."  Mr.  Warner,  in  the  above-mentioned  pam])hl('t, 
says — *'  In  the  law  of  partnership  we  stand  almost  alone  in  tlie 
civilibcd  world,  and  are  scarcely  leJiS  at  variance  with  those  principles 
which  we  act  u^ion  aud  advocate  in  other  commercial  questions.  We 
bare  swspt.  awaj  one  obstaole  afler  another  to  the  freedom  of  mercaa* 
tiie  intaranue;  we  bare  set  the  example,  and  ehallengcd  the  world  to 
open  competition,  and  yet  our  own  ])eoplo  are  denied  the  freedom  of 
contract  and  partnership."  Mr.  Lo\ve,  M.P.,  is  of  a  similar  opinion, 
Thpre  are,  certainly,  some  very  grevious  and  obvious  anoniolies  in  it. 
Without  entering  into  any  legal  disquisition  of^  or  toucliing  upon,  tech- 
nicalities, we  will  point  out  a  few.  In  the  last  cditiou  of  Chilii/  upon 
Contracts  (page  219),  several  cases  upon  ibis  bead  are  cited.  That  of 
Waugb  V.  Cannen  is  alluded  to  by  some  of  the  oommissioners.  Now, 
the  prindple  laid  down  in  Waugh  v.  Cannen  was  tbis-^^that  third 
penons  are  partners,  with  unlimited  liability,  if  they  share  the  profits 
of  a  concern,  although  they  may  have  expressly  stipulated  for  exemp- 
tion from  losses.  It  has  been  held,  that  an  executor,  who  continued 
his  executor's  share  in  n  concern  for  the  benefit  of  the  iufant  child  of 
tlie  deceased,  and  who  carried  the  receipt !i  of  the  business  to  the 
aeesmi  ef  the  in&nt,  taking  no  part  of  the  profits  hmmlff  was  per^ 
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amaUy  UeMe  to  lko«e  wlio  became  ereditors  after  &e  testalor't  deatli, 
flttkNyA  kk  name  uhu  noi  added  to  the  firm.  In  m  eue  reported  a 
Btafbsm  (8  t.,  p.  469),  when  W.  adTsmied  to  &  and  B.,  who  were 
thui  oanjing  on  business  in  partnership,  the  ram  of  £34,000,  and  all 
three  executed  a  deed,  by  which  a  joint  stock  was  cn^ted,  but  W. 
was  not  to  have  any  definite  proportion  cf  profits,  but  was  to  have  an 
account  of  the  profit'^  as  betweeu  theiuselvoia,  so  as  to  get  £2,000  Q€ 
£2,400  R-y«  ar,  tki  the  case,  inisrht  be,  out  «»t*  the  clear  profits,  it  was 
held  that  although  WJs  name  never  aj^^eared  to  the  world  as  a  partrur^ 
yet  he  was  liable  at  tuch. 

In  the  case  of  Drake  v.  Kookham,  reported  In  11  Meeaon  and 
Wolahbj,  A,  B  and  C  were  in  partnership  as  t^pe  foondera,  C  being 
a  dormant  partner.    A  and  B  entered  into  a  written  agreement  with 
Dr?^kf»  to  fvnplor  him        foreman  in  the  business  for  a  certain  term, 
and  at  certain  wair*'^.    It  was  held  in  the  Court  of  Kxehequcr  that 
Drake,  the  plaintiti',  mnld  niaiiitaiii  au  actiou  against  A,  H  and  C  *  this 
agreement,  for  a  wron^lul  dismissal  from  their  service,  although  al  the 
time  Om  agreement  was  entered  Into  He  ptohiiy  did  not  kaim  Iked  C 
IMU  a  partner f  emd  aWuntgh  he  woe  not  named  tti,  and  had  not  e^pmd 
meh  an  agreement  In  short,  the  principle  held  hj  courts  of  law  in  thia 
respect  ia,  that  a  nominal  patinerie  liable  to  an  unlimited  extent,  ^ongll 
the  person  who  tni^t:?  the  concerns  of  whieli  he      a  member  may  not 
have  lif'  iril  of  his  existence  at  the  time  the  debt  was  contracted.  Mr. 
McCtill tIi,  in  his  Comi/tercial  Dkiiontin/,  atter  consulting  the  best 
auihuriiics,  lays  it  down  that  a  partnership  is  constituted  bj  a  partici- 
pation in  mioertain  profits  and  loaaea.   If  a  elerk  stipniale  ht  a  aliaie 
of  the  piofita  as  n  reward  he  hia  labour,  he  beeomes  vesponAlo  ao  a 
partner,  and    no  priTate  arraugcment  can  cancel  his  liability.'*  And 
a^ain,  the  mere  participation  in  the  profits  of  any  business  or  adrenttird 
without  even  n  participation  in  the  losses,  constit\ite>:  a  partnership, 
renderin/n^  the  individual  liable  to  third  parties  for  all  tlic  engagements 
of  the  concern,  tlioiKjh  as  hdiccen  the  parties  themselcts  it  matf  he  no 
partnership.    Lord  Mau«tield,  in  the  case  of  Young  r.  Axtell,  laid  it 
down  that  a  nomiual  partner  is  liable,  though  the  plaintiff  did  not  at 
the  time  of  the  dealing  know  that  he  was  n  partner,  or  that  Ida  luuM 
was  so  used.   Kor  is  it  an  easy  natter  for  a  partner  desirtng  to  retifiy 
•to  rid  himself  of  the  liabilities  of  the  concern.    It  has  been  held  that 
a  mere  notice  of  dissolution  in  the  Oatette  is  not  sufficient,  though  he 
has  retired ;  if  he  continues  to  take  a  part  of  the  profits^,  his  liability 
^  reniairjs.    ^fr.  McCulloch  lays  it  down  that  a  partner,  to  free  himself 
from  liability,  muf»t  not  only  advertise  the  disssolntion  in  the  G^T^t^^ 
knt  send  a  specific  intiuiatioa  of  his  retiring  to  all  individually  accus- 
tomed to  deal  with  the  firm.  And  npon  reference  to  the  last  etttioii  td 
StarJdefe  Evidence^  we  find  this  opinion  upheld  by  several  eases,  espedaDr 
by  that  of  Kinewan  v,  Kinewan^  2  Crompton  and  ^leeson,  SIT*  With 
respect  to  the  abstract  question  of  [)arfnership  liabtUty,  it  does  certainly 
seem  that  no  man  ought  to  be  liable  to  pay  for  a  contract  nule^-*  he 
authon'yed  that  pcr-t>!\  to  make  the  contract,  or  titiIp--^  hp'  had  repre- 

s«atod  him  as  &o  auUiorified.   Lord  Oremtonei  in  speaking  of  the 
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advantage  of  the  present  law  of  uQiimited  iiabilitf  at  restraining  reek- 
Iflfs  specuktion,  aaid  that  •  man  looked  twice  before  he  joined  any 
wiwiBrtuking  the  failm  of  which  might  oante  hit  entlM  aesfroefioii. 
Vwm.  this  assertion^  la  the  recent  debate  in  flitt  Houae  of  Coonnions^ 
'hfr,  Leveson  Govrcr  commented  with  gi  eat  force.  He  teid  he  would  go 
furthor  ihnn  Lord  Overstone,  and  '^contend  that  a  nian  vrun  no  bettor 
than  a  gambler  or  a  madinau  who  would  risk  hia  whole  fortune  in  an 
enterpriae  of  which  he  had  not  the  whole  n  1:111  Mireinent."  This  hnppv 
mode  of  uaing  the  reducUo  ad  absurdum  arguuieut  wan  followed  by  an 
c;sprei8ioii  of  opinioa  **tbet  thelAW  ought  to  to  eo  that  Any  two  or 
iBOte  oenons  might  join  in  a  partnenhip  on  any  eonditiona  thej  thought 
fit,  and  that  all  the  law  had  to  do  was  to  aecare  the  publicitj  of  those 
conditions/'  Lord  Goderich  in  the  same  debate  instanced  the  ease  of  n 
man  who  had  made  a  most  useful  itivention  ^  and  thon^h  many  were* 
mostdesirouB  of  joining  him  in  workin::  oui  ;  iir- ^mfent,  yet  none  woiihl, 
being  deterred  by  the  fear  of  the  unlimited  liability  of  our  partnership 
law ;  so  the  invention  was  lost  to  the  pubUc.  Mr.  Waiuer  savH,  tiiat 
*^.the  law  of  unlimited  liability  impoaea  leatriolioni  on  trade  whieh  affeet 
in  difiTenal  ways  every  cUss  in  the  commvaity  $  that  the  result  la  moat 
iiyorious  to  each  ;  that  it  impedes  the  material  progiess,  and  weakens 
the  polltieal  position  of  t!;e  nation  ;  and  that  it  cannot  be  defended  on  the 
gi-oiiud  of  ptate  expediency,  of  natiirMl  justit^e,  or  (»f  presumptivn  right." 
lie  obber\es  that  "it  is  an  undeniable  fact  all  inventions  and  new  pro- 
ceiisea  come  troni  abroad."  And  again,  he  observes  '^instances  have 
oceurred  where  plans  for  building  wholesome  L  dgiitg-houses  for  the 
labooring  classes  in  towns^  and  similar  vndsrtakings  of  aeknowledged 
importance,  have  fallen  to  the  gronnd,  because  in  order  to  raise  the 
fiuds  it  would  have  been  necessary  to  limit  the  liability,  while  the  ex- 
penses of  se^nirliif^  a  charter  for  this  purpose  would  have  been  wholl}' 
out  of  proiK)rtion  to  the  proposed  eayMtnl."  Tim  rr  dnndance  of  unem- 
ployed capital,  he  contends,  is  one  of  the  results  of  our  partnership 
redirictions,  and  operates  most  injuriously  in  tiie  establishment  of 
fishery  companies,  where  the  maritime  genius  of  the  people  ooold  be 
most  osefiuly  doTeloped,  and  in  the  working  of  omr  mines,  where 
mllHoits  of  wealth  lie  buried.  He  also  contends  that  the  eflfeet  of  the 
pMseat  law  is  to  drive  capital  away  fnay  this  ootmtry,  and  to  enoonrage 
foreip^i  lonns,  which  have  proved  so  disastrous  in  mnny  cn«es.  At 
the  present  moment,"  hr  -rn  "  when  the  nation  is  prepariii«^  for  appa- 
rently inevitalde  war  [the  pamphlet  was  published  at  the  eommcnee- 
Hieut  uf  the  present  year],  and  calculating  the  means  and  difficulties  of 
raising  the  necessary  supplies,  it  is  no  canse  fer  satiafiietory  inflection 
that  we  hare  already  adTanoed  to  our  antagonist  the  enormoas  ftmds 
whieh  ware  required  to  provide  for  the  malntenaaec  of  his  troops."  It 
eaema  qaite  certain  that  the  law,  as  it  now  stands,  is  doomed.  It  is 
curions  to  perceive  how  p^radually,  but  certainly,  the  force  of  puMic 
opinion  has  been  brought  to  lx?ar  on  thiii  qua«<tion.  Nearly  twmty 
years  a^^o  a  committee  wus  a])pointed  by  the  House  of  Commons,  whieh 
reported  tiiat  it  was  not  expedient  to  alter  the  law.  In  1844  Mr. 
Slaney's  committee  was  appointed.  In  181^1  tbeie  ivaa  aaother  com* 
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mittee}  which  reported  in  favour  of  a  partial  change  in  the  law. 
Last  seisuni  the  subject  was  again  discussed,  and  a  eomtnission  a^ 
pointed.  In  the  meantime  innumerable  pamphlets  bad  been  publisbed 
on  the  subjeeti  generally  in  favour  of  limited  liability;  and  The  Timet 
took  np  the  question,  and,  with  its  nanal  ability,  arg:ued  in  fiftvonr  of 
this  principle.  On  the  27th  of  .June  last  tho  question  was  debated  in 
the  House  of  Commons,  and  the  following  resolution  agreed  to  without 
a  division : — 

**That  the  law  of  partnership,  which  renders  every  person  wbo^ 
tbough  not  an  ostensible  jpartner,  shares  the  poits  of  a  trading  eon* 
cem,  liable  to  the  whole  or  its  debts,  is  nnsatisfaetary,  and  should  be 
so  fiv  modified  as  to  permit  persons  to  contribute  to  the  capital  of  sodi 

concerns  on  terms  of  sharing  their  profits,  without  inenrring  liability 

beyond  ;i  limited  amount." 

We  now  }>r(>eeed  to  g-ive  a  sketch  of  the  mmmanditc  system,  which 
bad  itti  origin  in  tho^e  Italian  republics  where  commerce  ouce  rose  to 
such  a  hei|^  It  is  laid  to  have  been  acted  upon  in  Venice^  Genoa, 
and  Florence,  then  to  have  extended  to  France  and  Holland,  in  which 
latter  country  those  great  works,  by  which  large  tracts  of  land  were 
rescued  from  the  sea,  were  carried  out  by  the  agency  of  this  principle. 
Tt  made  its  way  to  Germany,  is  not  unknown  in  Russia,  and  finriHv 
reached  the  United  States,  where  it  flourishes  with  greater  vigour  than 
ekewhere. 

Limited  partnership,  as  it  exbts  in  foreign  nations,  appears  to  be  of 
three  kinds : — the  toeiiU  anonymef  or  anthorised  joint>stoek  company ; 
the  90eUli  en  eommandUe  par  acUont — a  soeiefy  mr  carrying  on  some 
general  business  with  a  responsible  manager  or  managers,  and  a  capital 

reprcented  hv  slmros  which  are  transferable  to  bearer,  and  may  there- 
fore iKi  ]i:isse(l  from  iiand  to  hand  ;  and  lastly,  the  coniuiandife  fstmnJe 
nominative^  which  is  the  best  kiirjwu  of  the  several  forms  of  partner- 
ship with  limited  liability,  and  the  most  commonly  resorted  to.  From 
the  beet^inibrmed  soorces  in  the  Blne^book,  we  proceed  to  give  a  sketdi 
of  the  cofRinandiito  system. 

Persons  are  enabled,  without  the  authority  of  Padiament  or  of  any 
other  tribunal,  but  merely  -by  arrangement  amongst  themselves,  to 
form  conipnnies,  upon  maHng  publication  thorrof.  The  gerants,  or 
genu  al  ]);n  tners,  exclusively  manage  the  business,  and  are  liable  uni- 
veniaiiy  for  the  debts  of  tlie  partnership.  The  special  partners,  or 
eommanditaireSf  contribute  u  certaiu  amount  of  fiinds,  but  take  no 
ostenrible  part  in  its  management,  and  are  consequently  no  fbrthsr 
liable  ibr  any  of  its  debts.  The  conditions  of  partnershq^  en  com- 
mandite are,  that  the  contract  of  partnersbtp  be  in  writing,  and  speciff 
the  name  of  the  compnnv,  the  nature  of  the  business,  the  name  of 
the  general  or  nianug-infr  j)artner  or  partners,  the  nmmints  of  the  snras 
to  be  contributed  by  the  s}>ocial  partners,  and  tlie  dare  of  the  com- 
mencement and  termination  of  the  partnership;  that  the  contract  of 
partnership  be  advertised ;  that  no  special  partner  act  ostensibly  iu  the 
management  of  the  business,  either  as  partner  or  as  agent  Ibr  the  com- 
pany, altbongb  he  may  give  his  adyice  to  the  general  partnersi  ami 
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may,  by  jvdieial  proeeedings,  reBtnin  Ima  liroin  applying  the  ftoidi  to 
purposes  odier  than  those  6t  the  pertnership ;  that  the  property  he 

divided  at  stated  times ;  that  the  partnership  shall  not  be  oissolTed 
before  the  termination  of  a  stipulated  period ;  and  that,  in  the  event  of 
anv  of  tho  conditions  being  contrdvened,  oitlier  hy  what  ip  forbidden 
being  done,  or  by  what  is  directed  to  be  doiif  liy  any  of  tlic  partnera 
being  omitted,  the  special  partner  shall  forfeit  his  iiamuuity.  Such  is 
a  general  outline  of  the  commancUU  system  as  it  exists  iu  America^ 
Fvaiiee»  and  other  nations. 

Amongst  the  advantages  ^vllich  it  is  contended  would  arise  from  the 
establishment  of  limited  linbility,  would  he  the  abolition  of  all  the 
monopolies  now  enjoyed  hy  <^ent  trnding  companies,  by  the  establif^li- 
ment  of  corapctition ;  as  for  instance,  in  the  conveyances  of  the  mails 
to  India,  to  the  ^Vcbt  India  islands,  and  to  our  remote  dependencies. 
It  is  remarked  by  one  of  the  eommiBsioners  who  is  adverse  to  the 
establishment  of  limited  liability  on  a  general  Kale,  that  the  cost  of 
each  screw  or  paddle  steamer  that  conveys  the  mails  is  from  £30,000 
to  £80,000  ;  that  a  fleet  of  "  Himalayas"  is  entirely  beyond  the  reach 
of  individnal  enterprise  :  that  such  a  fleet  can  only  be  built  by  a  joint- 
stock  company,  ^vlnc  ll  company  f\t  ])rc!4cnt  practically  enjoys  a  mono- 
poly; and  that  here  the  law  of  unlimited  liability  operates  detrimentally 
to  the  interestB  of  the  nation.  Mi'.  Slater  mentions  the  case  of  a  young 
man  at  Glasgow,  who,  on  the  strength  of  a  good  charactfv,  started  in 
hnsiness  withoni  capital^  and  having  obtained  credit  to  the  extent  of 
dS400,000,  fiuled.  This  ease  Mr.  Slater  attempts  to  use  as  an  illustm- 
tion  of  the  facility  of  contraeting  obligations  mmer  the  present  law ;  and 
then  argues  that,  so  far  from  making  credit  easier,  it  ought  vRther  f  o  be 
checked.  But  this  sword  ^vould  seem  to  cut  both  ways,  and  the  advo- 
cates of  limited  liability  ^rmdd  no  doubt  use  it  thus.  When  the 
creditors  of  this  person  trui^tcd  him,  they  had  no  means  of  testing  his 
solvency ;  they  trusted  him  upoa.  common  nmour,  which  a  philosqther 
calls  a  common  liar;  had  they  tmsted  a  limited  liability  firm,  they  had 
but  to  go  to  the  registration  office,  ascertain  who  were  the  special  and 
who  the  commmdite  partners,  and  trust  or  not  trust  as  they  thought 
fit,  and  at  all  events  they  could  not  be  iTi  a  worse  position  than  under 
the  present  law.  It  might  be  argued,  too,  that  the  results  of  the  com- 
mercial crisis  in  1847  and  1848  did  not  ver^^  happily  exemplify  the 
advantages  of  our  existing  code ;  for  firms  which  nad  been  for  many 
years  accounted  amongst  &  highest  in  the  metropolis,  fell  to  pieces 
uJke  houses  of  cards;  and  Inquiry  showed  that  some  of  them  had  been 
in  a  state  of  utter  insolvencr  for  a  long  period.  Mr.  Slater's  observa- 
tioii»  that  after  all,  credit  is  but  capital  in  another  shape,"  seems  a 
singular  one.  Some  people  might  think  that  capital  was  the  substance 
and  credit — ^at  least,  in  many  instances,  the  shadow.  When  a  former 
member  for  Dublin  (Mr.  Reynoldfi)  in  glowing  terms  eulogised  credit, 
the  late  Sir  liobert  Teel,  amid  the  cheers  of  the  house,  told  the  hon. 
member  that  he  would  rather  have  his  capital  than  hiis  credit  any 
day."  One  of  the  main  arguments  used  against  limited  liability  is,  that 
it  wnold  injnrioiiily  affwt  cradiftois.  It  is  said,  one  creditor  who  U 
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about  to  trnst  a  commandite  oonoeni  with  a  ilioiimd  pOTiiiif  worth,  ol 
s,  may  atoertaln  the  Mami of  rahaoribed  aapital ni the  fina;  hot 
is  he  to  know  that  nmetaen  other  creditors  have  not  tmated  them 
iiboet  the  aame  time  to  the  lame  amoont?  To  this  the  adyoeates  of  the 

system  wonld  doubtless  ans-^vcr  by  asking  if  the  Bflmc  nVtfrrtioQ  did  not 
applr  •\rith  cqtifil  force  to  unlimited  partncr?liips  V  ami  they  would  add^ 
that  tlic special  partners — not  to  speak  of  the  commanditutrm — had  the 
same  restdts  to  dread  from  insolvency;  and  were  aaimatedby  the  ^^auie  , 
hopes  of  gain ;  and  that,  primd  facicj  there  WM  M  miter  reason  lor 
enppoainy  om  eet  of  men  to  be  lose  hoiMst  or  aioie  knanriflli  thas  the 
other.   In  the  case  of  the  Ghwgow  trader)  aboro  inatanead  hgf  lir. 
Stater,  it  would  be  held  that  were  he  a  general  partner,  or  gSrant^  in  a 
dommanditr  finrt,  not  only  would  he  be  liable  for  the  £400,000,  but  his 
fellow  general  pai'tncra  li1:r^vi<:c,  to  their  last  sbilling  and  their  l&st 
acre;  and  that,  besides  this,  there  would  l)e  the  actually  subwribed 
capital  of  the  commandiiaires^  whereas,  according  to  Mr.  Slater's  own 
idiowing,  this  gentkman  oomiMtioed  nithont  any  capital  al  alL   la  a 
cmnnmdiu ilim  there oinsl be  aa  aetoal  taDgimia  eepltal  at  atartiiigi 
wherca5?,  it  nraat  be  admitted  (Indeed  the  balanoe  sheets  daily  filed  ia 
the  Bankruptcy  Court  prove  it  beyond  all  question),  traders  fireqaently 
commenre  f>usinp?'«.  m  pnrt?>or«*bip  and  otherwise,  not  only  without 
a  capital,  but  under  very  heavy  liabilities.    In  short,  the  case  quoted 
by  Mr.  Slater  only  proves  that  imder  the  present  system  credit  is 
unwisely  given,  which,  logically  speaking,  is  nothing  to  the  purpose.  I 
It  U  eleo  argued  that  Knowledge  and  ekltt  aie^  mder  the  woteat  I 
iT8tem»  not  the  least  important  part  of  the  eapital,  and  thai  H  la  from 
these,  rather  than  from  mere  capital,  profit  la  to  be  derived ;  hot  to  make 
fin's  rirjrnnicnt  available,  it  mu5't  be  shown  that  knowledge  and  skill 
would  rmt  he  exercised  under  liriifed  liability,  which,  it  is  needless  to 
sav,  its  advocates  will  bv  no  means  admit,    (hi  the  cnntrarv,  thev 

S>int  with  triumph  to  the  United  btates  of  Ameriea,  l>ance,  and 
olland,  where  such  aoaUties  in  eommtmdiU  ooncems  are  eminently 
eonsplcQooi,  Under  the  eommaniSM  ayatem  all  tiie  parlaen  beeeme 
co-owners  of  the  goods  or  fimds  acquhnd  Oil  endlt  from  third  portiei. 
Were  the  gtymt  to  beeome  bankrnpt  in  eonaeqaenoe  of  private  apeea- 
lations  on  his  own  accoimt  or  otncrwise,  whilst  the  partnership  re- 
mained solvent,  the  whole  stock  would  rot  pn^^  to  the  creditors,  but  onlv 
iha  girant's  rateable  whare  of  the  free  nurpliis  thereof  which  might  re- 
main ailer  paying  oft  the  proper  partnership  debts.  Mr.  Glyu,  in  the 
debate  bi  the  Honae  of  CSomtnona,  In  argmng  againat  the  adoption  of 
the  principle  of  Umited  liability,  urged  the  present  atate  of  oar  baak» 
ruptcy  code,  which,  he  said|  was  "  so  odious  that  the  bankruptcy  oourts 
were  desertrrl."  It  appears  (and  it  is  used  aa  an  obieotion  to  the- 
system)  that  a  commanditaire  partner  eniinot  tlo  any  thing  to  retrieve 
the  misfortunes  or  to  promote  the  prosperil\  of  \hp.  compnnv.  He 
cannot  dissolve  the  company  during  the  period  atlpulated  for  its  suh- 
[ditence,  however  much  he  may  be  dissatisfied  with  or  suspicious  of  bia 
managing  partner,  if  the  latter  do  not  aetnally  traaagreaa  the  supida* 
tiiMM  of  die  mtoKfii  «r  nthnri  If  he  does  not  )aMmmAmtm^fm€ 
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that  the  ^hwU  hta  done  bo.  Another  objection  urged  ftgamst  the 
eommHm^kie  BjiteD,  is  the  dii&enltj  of  ascertaining  the  positfon  of  the 
eoncem  with  a  fieir  to  the  diTifiton  of  profits.  Estimates  of  profits,  it 
Is  said,  nmstbeyto  a  great  extent,  conjectural ;  and  subsequent  to  depfe* 

ciation,  may  so  reduce,  the  value  nf  the  stock  that  a  profit  may  become 
a  loss.  Cominandifaire  pfirtrmr"?  may  become  wnversally  liable  if 
they  draw  the  profits''  out  of  the  capital  of  the  concern.  But,  not- 
withstanding  these  and  other  objections,  the  advocates  of  limited  lia- 
Vility  point  with  triumph  to  what  it  has  accomplished  in  this  countnr— 
ear  railways,  eanals,  doeks,  bridges,  harbonrs,  and  the  CryBtal  FUaee 
itself,  baring  been  eanried  into  indirect  oontraTention  of  our  partnership 
laws,  and  which  would  have  deterred  nu  n  from  engaging  in  such 
nndertakings.  Moreover,  the  advocates  of  limited  liability  point  with 
triumph  to  the  Bank  of  Scotlnnd,  the  Royal  Bank,  and  the  British 
Linen  Company,  which  have  not  only  flourished  ujwn  that  principle, 
but  have  been  eminently  instrumental  in  developing  the  agriculture, 
manufactures,  and  commerce  of  that  part  of  the  United  Kingdom ;  luid 
tiler  declare  that  the  establishment  of  this  principle  by  the  anthori^ 
of  ParKament,  is  necessary  ftilly  to  develop  the  resources  of  the  king- 
dom, and  to  raise  its  grandeur  and  greatness  to  that  culminating  glofj 
wluch  destiny  has  marked  out  for  it,  and  that  it  is  nccef5sary  to 
coTtsumTnate  the  destruction  of  that  monopoly  wliieh  is  contrary  to  the 
great  charter  itself. 


THE  HABVEST  OF  1864. 

TflMtE  has  seldom  been  a  period  when  the  preceding  topic  has  lieen 
more  suggestive  of  material  for  thnnn-ht  and  cnTition.  The  deficient 
harvest  of  1853 — the  somewhat  latr  ami  critlcnl  character  of  the  harvest 
of  1854— the  war — the  progressive  dt  velopun  at  of  the  precious  metals, 
and  the  application  of  improved  machinery  to  their  discovery — all  call  filT 
notice,  if  we  wotdd  arrive  at  a  correct  esUmate  of  our  position.  In  ad- 
verting, in  onr  last  Angost  number,  to  the  fcrmer  of  these  circumstanced, 
we  recorded  the  opinion  of  a  correspondent,  that  the  wheat  crop  of  18^ 
in  his  district  would  be  not  less  than  a  third  deficient ;  and  stated  that, 
although  we  could  not  consIJer  the  average  deficiency  of  the  country 
at  BO  high  a  scale,  yet  it  was,  beyond  all  question,  of  so  serious  a 
charter,  as  to  render  necessary  an  importation  of  no  less  a  quantity  than 
18,000,000  of  quarters  during  the  year,  and,  concurrently  therewith, 
a  higher  range  of  prices  for  wheat  and  other  agricultiml  nodnce  in 
Mttik  Lane  and  Smithfield,  and  corresponding  advance  in  tne  rate  of 
ifltmst  of  money  in  Lombard  Street.  As  the  extent  of  the  deficiency, 
consequent  upon  the  gathering  and  thrashing  of  the  harvest,  became 
more  developed,  it  was  quite  evident  that  prices  wonld  nflvnncej 
nnd  it  was  generallv  thought  that  whnnt  would,  durinu  t^n-  i  n  iinijj 
year,  touch  the  bi^rli  price  of  100*'.  r  quarter.  lluw  iar  tliitj 
opinion  was  warrauted,  time  has  since  shown.   Ihc  average  price 
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o£  wheftt  during  the  1851,  was  88«.  6d,  per  q«vler;  m 
M%  4Kk.  lldL  per  qmrtat;  in  1853,  53t.  M  per  qwMer;  vUht 
titfft  ftr  1854  wilt  probdbljTt  ^  ^^^^  short  of  irom  65«.  to  70^  per 
qtuurter.  Indeed,  if  the  qneUty  ef  the  wheat  of  1854,  as  compared 

with  that  of  1851,  were  taken  into  ncfAimt,  the  actual  difference 
in  value  iK  twreu  the  fig^ures  .''8<f.  8'/.  aiid  T^V'?.  wonM  In-  still  more 
•trikin^lv  apparent.  The  quality  of  the  wheat  mid.  ia  1854  (as  is 
usually  thecal  after  a  bad  harvest;  has  beeu  of  a  very  varied  character. 
Uc&cei  we  read  in  an  agrieoltml  report,  of  wheat  haTing  been  aeld  oe 
the  aane  dayt  and  in  the  aame  marl^t,  at  the  respeetive  prieea  of  fiOn. 
and  84*.  per  qnarter;  and,  as  a  further  illnrtration  of  tiie  point,  we 
might  instance  cases  that  have  incideiitnlly  come  to  our  knowledge,  in 
which  a  parcel  '"f  22^  rjuartera  of  fine  old  wheat  has  V)een  sold  at 
Burtoii-u|Kja- 1  rent,  at  the  rate  of  luU.f.  [»er  quartiT  ;  and  a  parcel  of 
the  growth  of  1S53,  by  respectable  parties  at  Kirk  Laugley,  Derby* 
•hire»  at  the  same  figure. 

That*  under  aiieh  a  state  of  things,  the  prieea  of  oats  and  beana-^ 
•Ithoogh  the  oropa  in  1853  of  theae  deaerqitieiia  of  grain  were  of  nn 
aveiage  eharaeter— should  have  almoet  correspondingly  advanced,  will 
not  appear  Strang,  if  we  take  into  consideration  one  or  two  point?. 
The  hijrh  price  of  whciiteii  brca*!  L-rnfltially  impelled  the  hakcrs  iu  our 
manufiirturini^.  rural,  and  |KX>rer  <li^l^it■t ^,  {<>  have  reconr?^*'  larg^cly  to  the 
aid  of  ual  aud  boau  flour  j  and  instance;;  ha\  c  uccuricd  of  au  amusing 
eharaeter,  in  which  oFen  flmt-elasa  bakers  of  the  aajetrofioliay  who 
have  imilbnnly  avowed  that  they  never  tiaed  a  single  oat  ibr  thai 
purpose,  or  so  much  as  kept  one  upon  their  premises,  have  bc^n  con- 
vinced of  tljcir  "  mistake  "  by  the  production  of  one  of  their  own 
loaves  contain  in  a  few  very  tine  specimen';  of  oats  in  their  entire 
form  !  1  has,  \s  liilst  the  ]>rif'e  of  wheal  and  wheaten  breaii  has  Ijoen 
happily  kepi  irutu  attaiuiu^  au  absolutely  famine  price,  it  has  only  been 
l^meansof  areeoiirsetotbeordinaiyBtacksof  other  k^dsofgr^  and 
there  cannot,  we  believe,  be  two  opinions  upon  Uie  point  whidi  aivst 
necessarily  form,  as  H  were,  the  thieshold  of  any  inqniiy  touching  the 
oonseqnences  of  a  new  hanest — namely,  the  extent  of  the  clock 
remaining  from  the  harvests  that  have  passed. 

This  day  twelve  months,  wi;  f.dt  justified  in  ivcordiTii?  our  opinion, 
that  the  accumulated  block  of  grain  in  the  hands  <^t  our  farmers  wa>i 
•*  unusually  hurge."  This  day,  we  regret  wc  cau  ouly  feel  juhtitled  iu 
estimating  it  as  tmnsnally  small.  We  further  6ar,  that  §ar  the  words, 
"  the  stock  of  our  farmers,"  we  might  substitute  the  words,  '*the  stodt  of 
Europe,  if  not  of  the  world/'  If  this  were  not  so,  prices  must  ne* 
cessarily  have  given  way,  to  a  greater  degree,  in  the  face  of  an 
immediate  harvest.  It  cannot  be  safely  anticipated,  or  even  Hpccnlnted 
upon,  by  any  prudent  holder  of  frrnin,  that  prices  will  not  recede  from 
their  present  very  high  bUnduid,  after  the  gathering  of  the  harvest  of 
1854.  The  very  scanty  supply  of  wheat  latterly  fh>m  Essex— the 
almost  total  cessation  of  supply  man  laneolnshire— the  evidence  that  we 
posoesa  of  the  literal  exhaustion  of  supply  of  oats  torn  <H**lTThil  and 
other  parts-^ike  show  thai  the  home  stock  of  grsia  was  never  al  e 
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Jaww  trtaiidnd*  That  of  Fnoioe  may,  in  some  degree,  be  inftmd  ftmii 
the  fact  of  the  p^od  for  the  piraibitioik  of  exporto  heving  been 
estendod  to  the  Slat  of  December,  1864,  and  the  continued  permission 
of  free  imports.   On  nn  ap:grrgnte,  we  cannot  but  consider  the  foregoing 

estimate  of  the  Ftock  of  the  norlfl  as  fully  warranted. 

To  turn  our  attention  from  tlie  past  to  the  future,  we  uiay  first  notice, 
pur  home  agricultural  proBpccts.  The  autumn  seed  time  waa  wet  and 
imli¥oiinible :  henoey  vnder  any  circumstances,  wheat  must  be  irregular 
and  bat  tiun  upon  the  gconnd.  The  eharaeter  of  the  winter,  and  tihe 
dry  aeason  that  has  pre\railed  during  the  first  six  months  of  18M 
(the  quantity  of  rain  fallen  during  this  period  •hnrin^  been  only 
6  inches,  as  compared  witli  13  j  irsolieq  during  the  same  ]>ermd  nf  1853), 
have,  to  some  extent,  counterbalanced  the  effect  of  the  autumn  seed 
time.  We  hear  but  little  of  "  blight and  though  the  ears  of  grain 
arc  less  numerous,  they  prooiiBe  a  large  yield.  The  breadtli  sown,  it 
may  further  be  obaenreo,  le  beyond  the  neual  average.  The  adyantagea 
oonseqnent  upon  the  unusually  fiiTOimble  eharaeter  of  the  i^ng  ^ed 
time,  hsve,  we  fear,  been  sinee  move  than  eonnterbalaneed  by  the  sub- 
teqnent  drought  and  lf>w  temperature.  Upon  some  '=nils,  the  mm  hnf 
come  too  late  to  hr  of  much  service  ;  and  wc  fear  that  there  on 
the  aggregate,  ha,  a  deficiency  in  the  spring  crops.  Unquestionably, 
there  will  be  »o  on  all  the  cold  clay  soils.  There  will  generally  be  a  failure 
of  etaraw,  end,  in  aome  few  inatanoee,  there  will  be  neither  stww  nor 
eom.  Thefittlnre  wiUbelbimdniorepertiealaiily  in  tbeartieleof  oats. 
Of  potatoea,  there  is  a  prospect  alike  of  an  improved  quality  and  an 
extraordinary  quantity.  Of  hay,  there  will  be  a  serious  deficiency;  and, 
following  as  that  does  upon  a  year's  produce  of  very  inferior  quality, 
we  cannot  look  forward  to  any  other  than  a  high  range  of  prices  for 
meat  and  cheese.  In  the  article  of  hops,  there  will  be  a  scriuus  failure. 
Of  course,  much  will  depend  upon  the  state  of  the  weather  dnring  the 
erituBsl  pwiod  of  six  weeks  or  two  months  thai  have  to  elapse  from  tiie 
time  we  write;  but,  assuming  it  to  be  of  an  average  ehanuiter,  we  should' 
ieel  ineLined  to  give  the  lolbwing  estimate  of  the  jeer's  home  prodnoe:^ 

Wheat  ...  Nine-tenths  of  an  average. 

Bye  ...  An  average. 

Barley  •••  Almost  an  average. 

Oats  ...  Seven-eighths  to  nine-tentha  of  an  average. 

Beans  ...  An  nrerage. 

Potatoes  ...  One-fourth  beyond  an  average. 

Hay  ...  Three-fourths  of  an  average. 

Turnips  ...  One-fourth  beyond  an  average. 

Meat  ...  Five-sixths  of  an  average. 

Cheese  ...  One-fourth  under  an  average. 

Hops  ...  Greatly  nnder  an  average. 

We  give  tliis  estimate  as  the  result  of  a  very  earefol  examination  of 
the  agrienltnral  reports  of  the  entire  hangdom,  indvdjng  thoae  of  our 
own  oorreapondeuts.  Shoold  it  be  eonsidered  too  high  an  estimate, 
w«  m^  lemaik  that  our  eone^ondwtt  in  Seotland  famiahes  ns  with 
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IrfkHMlion  that  wcraldwtfintoQedf  ailiUlii^w  Wndli 
H  1m  eMndBrad  as  too  low  aa  estimate,  we  My  tmurk ihaktrntimm 
$mmtjpmkanit  in  fiaglaiid  writM  u  Mom  »— 

"  Wheat  varies  consiJerably.  On  strong,  retentive  and  undrained  day  goik 
tee  will  Ml  beaBjthing  like  an  afcrage  cr«u>— ny  two-thirds,  Tha  ti|^  * 
toils  are  qtdte  an  average,  but  not  more.  Much  of  the  seed  wheal  sown  last 
autumn  wfis  in  a  very  bad  condition,  from  the  wetness  of  tho  sensoT\,  anf^  the 
imperfect  iflaturity  of  the  com  from  the  want  of  sun ;  this,  combined  n  ith  the 
coichiess  of  the  land  from  eoutmnal  ndns,  dflStR^ed  the  Rmiiiialing  propeitf 
of  the  seed.  On  land  of  the  above  description,  a  lh£d  of  the  seed  thus 
perilled,  Icnvinp  thi'  tIctVirnry  tn  be  made  up  by  the  process  of  **  stooling," 
wliicli  uuiy  (lartiaiiy  occun  ei],  trom  the  waut  of  rain  in  the  earher  sprnsr 
munlbs.  Spring  sown  eoru,  particularly  oaU  and  barley,  on  stroi^  land,  did. 
notvegatate  l(indk,  being  of  sevoal  growths.  The  samples  wul  thuo  ba 
coarse,  and  the  yield  deficient.  On  Ught  soils,  there  will  be  an  average  both  in 

anslity  and  quantity.  Of  hay,  there  will  be  a  great  deficiency  ;  I  shoult!  sriy  a 
lird  less  than  last  year,  and  a  fourth  less  than  an  average.   The  same  may 
be  said  of  die  piodiioe  of  dieesa  up  to  liiii  tima." 

This  correspondent,  we  may  remark,  waa  8ub0equentl7  present  at  ths 

RovrI  Agricmtnral  Roeioty's  mf^etin?  at  Lincoln,  on  the  19th  of  July, 
aiul  fnxmd  no  cause  to  oliange  his  cstiin;i.tc,  nfrcr  the  opportunity  thn^ 
artorded  of  ascertaiuiug  the  opinions  of  agrieuliurists  from  ^  arions 
parts  of  the  kingdom,  further  than  tu  feel  thai  ike  hpleudid  aud  appa- 
rency settled  eharaeler  of  the  wealber  niiisl  prore  gveaUy  beneMM 
t»  all  tiie  grain  crops. 

The  aggregate  character  of  the  year's  foreign  produee  uyi  ne 
think,  be  fairly  estimated  at  a  standard  of  from  5  to  7^  per  cent,  more 
favonrnhlf  tlian  our  cy^  n.  The  latest  report*^  from  France.  Spnm  and 
Germany  are  favourable,  and  there  are  uo  cofflplaintfl  of  the  ^ate  of  the 
crops  in  the  vast  territ(n-y  of  America. 

We  shall  naturally  be  peculiarly  subjected  for  a  few  weeks  to  the 
infliMnoe  of  what  (to  originate  a  teim)  we  may  cali  weather  markets* 
lliere  will  be  the  strong  amdety  to  redlae  al  the  prevailing  high  prioe. 
On  the  other  hand,  there  will  be  the  desire  to  hold  a  small  portioii  of 
the  still  remaining  old  stock,  should  the  weather  be  snch  as  to  render 
it  probable  that  the  new  supply  will  be  botli  ^^athe^cd  in  bad  condition 
and  ho  ^mall  in  quantity.  Having  regard  to  the  entire  aspect  of 
aftairH,  we  cannot  but  rej::ard  it  as  highly  probable  that  the  year  1855 
will  be  fraught  with  greater  prosperity  and  a  higher  range  of  profits  to 
onr  bankin?  and  agricaltoral  interests  than  to  other  classes  of  the  com< 
munity.  Under  the  influence  of  war,  a  high  rate  of  interest  has  pre- 
vailed for  money  dvahkg  the  past  year,  notwithstanding  thai  the 
production  of  the  precious  metab  has  continued  at  a  high  standard. 
Under  the  influence  of  both  war  and  an  actual  and  continual  increase 
in  the  quantity  of  money  (for  money,  unlike  com,  when  once  produced 
cannot  be  either  destroyed  or  c  onsuined,  as  in  the  case  of  trrain  and 
cattle,  or  kept  from  circulalion  without  loss  to  its  owners),  a  remune- 
rative Standard  of  priees  most  prevail  for  all  the  £;reat  articles  of  food. 
Tbe  trading  and  iDirantik  inteieils  (espeoiaUy  tl 
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•fMataf  faaary),  tad  tlw  pofiewowclfiiitl  iKa«at,iiill,  we  greathr 
iMT,  easjfmmm  M  impffovement  in  tfadr  pofiilML  It  U  not  poMtOiMi 
lltti  A  gMl  war  taa  1m  «arried  on  at  a  great  diitance,  without  uMnmag 

a  oT**«t  ex|)enditiire.  Alrea<^1y  we  hear,  booming  in  the  diatance,  Uie 
fioundf^  of  new  loans  and  new  taxes.  Ponies  cannot  advance  in  price  in 
Turkey  froni  £S  to  £1;3  ])er  head,  and  cattle,  crops,  and  other  property 
be  **  burnt  or  destroyed,"  without  some  classes  of  the  community 
enflfiariiig  theiPefrmi« 

It  weie  aa.  interesting  part  of  tiie  inquiry,  wliat  proportion  of  tlia 
advaneee  in  tlio  price  of  wheat,  £nm  38«.  6d.  in  1851,  to  70f.  in  18l»4y 
bae  been  occasioned  by  the  diflcorery  of  the  mines  of  precious  metale. 
A^'snmhip:  the  calculations  contained  in  ^fr.  Newmarch's  letters  to  have 
beon  accuiate,  titorc  liad,  up  to  June,  Ih.'jH,  been  elfected  an  increaso 
in  the  world's  -im'k  of  gold  of  10  per  cent.,  and  in  its  atock  of  silver 
of  25  per  cent.  The  bulk  of  thlB  increased  block  (the  influence  of 
n  State  of  war  especially  giving  rise  to  its  being  coined  into  money 
nther  than  being  applied  to  an  inereaaa  of  plate  and  other  purpoaea 
of  luxury),  haa,  wa  aitt  of  opinion,  got  into  circulation  in  the  riiape 
of  a  large  increase  ef  our  metallic  cuiienaf  .  If  thia  be  so,  we  bnTO 
fftrrely  had  an  increase  in  the  circulating  medium,  up  to  the  time  we 
write,  sufticient  to  account  for  the  advanco.  in  the  prices  of  whcat^ 
meat,  land,  building  materials,  iron,  and  other  great  staple  vom- 
modi  ties,  to  the  extent  of  15  or  20  per  ceut.  The  extinction  oi'  the 
great  majority  of  the  gold-mining  companies,  and  the  ascertained  partial 
ttilm  of  the  newly-inrented  maehine  hr  the  extraetMMi  of  the  pmioaa 
metallic  ore,  aa  remnneratiTe  investments,  may,  probably,  in  some  de* 
giee,  retard  the  progress  of  this  rate  of  advance  in  pnoes.  Li  any 
case,  however,  the  topic  is  one  of  such  vast  bearing  upon  our  monetary, 
agricuIturMl,  mercMntilo  and  other  relations,  that  we  need  not  offer  any 
apology  for  having  thus  briefly  adverted  to  it.  He  who,  speculating 
upon  the  prices  of  produce,  omits  from  consideration  moucy  itself,  a>m- 
ihlLa  an  error  not  less  illogical  than  ho  who,  spcculaiinff  upon  the  prices 
of  money,  omits  from  consideration  the  amount  of  pcomioe. 

We  cannot  tbns  record  our  opinion  of  the  han^t  of  1854,  wiAevt 
eaptessing  a  regret  that  the  legislature  has  not  yet  thought  it  corapati* 
ble  with  its  duty  to  originate  a  "  Board  of  Agriculture as  well  as  a 
**  l^oard  of  Trade."  We  do  not  attach  any  gront  \  ;ihic  to  tJie  utility  of 
Kucli  -A  \>ody  in  obtaining  an  acciuratc  return  or  regl.^t(  r  of  the  quantity 
of  ixrulii  {iroduced,  but  rather  m  a  lacans  of  stiuiultiiing  production 
iiaeit.  U  la  laboui'  that  is  the  source  of  all  wealth;  and  a  register  of 
thai  labour,  with  a  view  to  its  fall  employment^  wonld,  we  conceive, 
ba  fraogbt  with  greater  advantage  than  the  mere  gratification  of  anj 
feeling  of  inqiUsitiveDess,  touching  the  character  of  a  harvest.  If  we 
bad  anab  a  regtstari  Wt  should  not  long  have  to  lament  the  appearance 
of  such  conflictinji:  agi-icultural  reports  as  the  following  in  the  Hame 
pfwer.  Writing  from  a  village  in  Durham,  an  agrieulturi^^t  says — 
"  Labourers'  wages  are  very  high  ;  the  l>est  workmen  ai'e  emigrating 
to  Australia."  Writing  from  a  village  in  L<eice8tershire,  another  a^* 
coltoxist  remaiks— «In  our  village,  eontaimiig  (SOO  tnbabitairt^  m 
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ka.T»  hrantj  aUe  yoong  men  lying  idle."  We  lim  no  dovlii  baft,  it 
Hm  OoTemment  were  to  originate  a  board  of  labour,  ind  vnUisli  at 

frequent  intervals  such  a  register  of  all  cases  of  deficiencr  ana  excess — 
originating  much  as  thoy  do  in  lack  of  knowledge  and  a  medium  of 
intercomraunication — both  more  wealth  might  be  piWuced  at  our 
markets,  and  less  be  (X>n9uiued  within  the  walls  of  workbou^  and 
prisons. 

We  lutd  ilmort  overlooked  the  important  urtiele  of  wooL  The  km 
ftBge  of  prioes  now  preTailliig  may  fairly  be  attribnted  to  the  stagav 

tion  in  some  branches  of  mant^acture,  consequent  upon  the  war  and  the 
high  prices  of  food.  The  high  price  of  mutton  indicates  that  the 
growth  of  wool  cannot  have  been  wry  hvisc  :  and  at  the  high  prices 
that  have  prevailed  for  food  generally,  the  jxxtrer  classes  of  our  popu- 
lation have  been  Bcarcely  able  to  purchase  a  sufficiency.  New  >v«K»llen 
clothing  has  been  out  of  the  question.  This  state  of  things  cannot 
lift  The  first  return  of  a  greater  abondanee  of  food,  and  lew  war,  will 
ooeaaion  an  advanee  in  the  valne  of  thia  commodity. 

Ai  incidental  to  the  state  of  the  weather  markets "  during  the 
ensuing  six  weeks,  it  may  not  be  out  of  place  to  state  that  the  imports 
of  grain  into  the  port  of  Ix)ndon,  from  iha  7th  of  May  to  the  '2nd  of 
Jul^,  were  284,000  quarters,  as  compared  with  lil3,000  quaner.> 
dnnng  the  same  period  in  1853 ;  and  that  with  cverj^  reasonable  pros- 
pect of  continued  fine  weather,  and  arrivab  of  grain  of  this  year's 
growth-^ftom  Italy  and  other  plaoea  whose  harvests  are  esslier  thsn 
oar  own^we  aiuNud  eonsider  the  man  bold  who  held  finr  higher  prtMSi 


THE  SOUTH  SEA  COMPANY. 

Thb  rejection  of  the  Trust  clauses  fi  nni  the  bill  introduced  for 
ammging  the  affairs  of  the  South  Sea  Company^  has  aerved  the 
purpose  of  the  dissentient  proprietors;  and  the  act  has  passed 
in  its  simple  form,  to  realise  and  distribute  assets.  The  corpo- 
ration is,  therefore,  virtually  dcfanct,  and  power  alone  remains 
to  divide  the  property  when  it  shall  have  been  realised.  We, 
like  Mr.  Parnell,  at  the  late  meeting,  expected  to  hnve  found 
"mutes  at  the  door,  and  the  sub-governor  and  his  colleagues  in 
black,"  for  the  loss  of  the  cherished  Trust  scheme ;  but  we  were 
agreeably  surprised  to  discover  ihat  they  bear  their  disappoint- 
ment with  becoming  fortitude,  and  appear  desirous  of  at  length 
finally  squaring  accounts.  The  estimated  value  of  South  Sea 
Conroaay  ia  now  placed  by  the  Court  at  within  a  fraction 
of  £l\9  per  £100-,  and»  although  the  aUowanee  from  the 
Gowmment  ceased  in  January^  the  directors,  by  the  judicious 
employment  of  the  funds  in  their  custody,  have  been  able  to 
declare  a  dividend  at  the  old  rate  of  1}  per  cent.»  fiee  of  incomi^ 
tax.   A  giieat  number  of  the  proprietors  have  expressed  legret 
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that  the  Court  have  not  already  organised  ar  ranj^eraents  fbr  dis- 
tributing a  portion  of  the  money  and  securities  in  hand;  but  it 
has  been  explained,  that  delicate  management  will  be  required  iu 
dealing  with  the  large  amount'  of  Exchequer  bills  and  India 
bonds  which  are  in  the  potsession  of  the  company.  A  promise 
has,  however,  been  made  by  the  directorsi  that  they  will  give  the 
question  immediate  oonsideration,  and  communicate  the  rasult 
to  the  proprietors  at  an  early  date.*  The  annexed  revised  state- 
ment of  accounts,  exhibiting  the  present  actual  financial  position 
of  the  South  Sea  Company,  will  be  read  with  iuterest 

Jm  Aeeotmt  of  the  Clear  Revenue  and  Frqfits  of  the  South  Sea  Company  for 
the  Uar/'-year  eadmg  Juty  6tht  1854  (made  out  fwrtnant  to  Act  &A» 
Gtorg0  Jl.) : — 

INGOMB. 

Half-year's  dividend  on  jei,223»281  18f.  Ad, 

Sputh  Sea  Stock,  at  1  ^  per  cent  Jt2\J()7    8  8 

Half  a  year's  interest  uu  ii.xchequer  bills  . .  38,3<)(i  3  4 
Ditto  on  Bseheqner  bonds,  to  5th  of  July      . .        2J80  16  6 

Ditto  on  Eait  India  bonds,  ditto   1^3  0  0 

Half  a  year's  interest  on  ^150,000,  Three-and 

•-Quarter  per  Cent.,  received  8th  of  April  . .  2,437  10  0 
Ditto  on  j£f5,000.  Three  per  Cent.  Reduced, 

reoeif ed  8th  of  April  ..  75'  0  0 

Ditto  on      113,488  16f.  6d,,  Old  Annuiti^ 

received  Sth  of  April   ..        ..        ..        ..  If702    6  7 

DiUu  on  JioO  ISs,  4d.f  Three  per  Cent.  Cou&ols, 

now  due.  •  0  15  3 

Interest  on  money  sd?MMed  on  loons  to  5th  of 

July    2,628  11  11 

Hall  a  year's  charges  of  nuuiagement  ..  1,329    2  11 

Rent  this  half-yew    752  15  0 

Profit  by  transfers   68170 

fisfing  by  ihuAkna  on  the  dividends  2   <^  H 

ie73,033  10  4 

ToboIsneebronghtdowD*.   if66»642  5  0 

ovToburos. 

Dlreeton'slloiNaiM,  hslf-yesr..  £7^  0  0 

Clerks*  salane«»  ditto  1,093  10  0 

Pensions,  ditto  ..  173    6  8 

Ilou»e  expenses,  ditto  • .       . .  402    1  3 

Contingent  charges,  ditto  1,026  18  6 

tatkmeiy  wsrsi  ditto  90  5  4 

 jC3,536  1  9 


*  A  succiai  meeting  was  held  on  the  27th  of  July,  when  a  report,  presented 
hw  the  oireetort,  was  sdopCed.  It  itss  then  determined  to  swsit  the  payment 
oi  the  Exchequer  bills  st  the  mesntime  the  amount  esn  be 

jfisvoivsbly  teshaed.  ^  • 

▼OS*.  xir»  81 


Uigmzeu  by  CjOO^Ic 


7%e  South  Sea  Compmng. 


Brought  forward                   ..  if3,536    I  9 

Gnituitiet  to  clt^rksi  tur  extra  services    . .       •  •  7^    0  0 

Properly  tax    2/235  3  6 

BtMiice  ciRkd  inlim    66,»12  6  S 

£T<ijm  10  4 

By  half*  jear*!  ffindeDd  od  ^£3,662,784  St.  6dl 

SobUiSmi Stock,  at  U  per  eeDt.     i.  ei.n^'i  \A  6 

Then  icnaiu   2,443  10  8 


Statt  f^ihM  Somlk  8ea  CompMy*$  Agmn  m  tk$  6lA  t^Julg,  Id&i. 

LIABILITIKS. 

Amnnnt  of  f^'' compflTiyN  honil  debt     ,,  ^4,500    0  0 

Interest  computed  to  be  due  thereon     . .         . .  5ii2    2  6 

Half-year's  dividend  on  South  Sea  Stock        . .        64,0£^  14  6 

Arrevt  of  dividends  on  ditto   7  I 

Directors'  tUow«ncei!»  tazes»  and  olher  duug^ 

unpaid   ..  ..        ..        ..        .,  2,0(1.3  13  2 

Property  tax    623  18  10 

BahmceorthitucooBt   r.    4^26,867  10  10 

Balance  brought  down        . .  jf4«936,857  tO  10 
Deduct  South  Sea  Stock  held 

by  the  company,  at  j£lll6 

13f.4dL   1,427,162  4  d 


€2^,696  6  7 

Surplus,  being  present  value 
of  the  assets  to  be  realised 
nnd  divided  among  the  pro* 
prictors  of  South  Sea  Stock, 
amountin{^  to  jfi,^^!M),()9d 
6s.  Jd.f  beiug  equal  to  13 

17«*  per  eent* 


je4,419,945   6  11 


ASSETS. 

Jialorcc  of  the  cotn})any  's  cash,  as  per  cash  book  jC7»089  0  2 
Due  from  Goverumeot  fur  charges 

of  management  ..  JtlJ3l29  2  11 

Ditto  Ibr  annuitiea,  17M  300  0  0 

  1,629  2  XI 

Sundry  public  securities  belonging  to  the  com- 
pany, vtx,  i — 
South  Sea  Stock,  jei,223,281  18#.  4(1.,  at 

j£^ll6  13«.  4rf   \,427^G2    4  3 

Exchequer  bills    2,128,0(M)   0  0 

East  India  bonds    100,000   0  0 

Exfibequer  bonds    4%,193   3  1 

Bttiaiadfanoedonloan,  nowduetotbeoompany  156,607  19  2 

Carried  forward  jC4,316,681   9  7 
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Brmtdit  fornni-a  ..        ..         .,£4^^16,6^1    9  J 

Threc-nTid-a-Qimrter     per     Cent,  Annuities, 

jfoO.OOU,  ttt  94    47,000   0  0 

Thr«e  |Mr  Cent  Consols,  ^50  18*.  Ad,,  it  9d|. .  47  12  0 

loUTest  now  due  on  tbefoltowiog 
securities,  viz. : — 
South  Sea  Stock,  half-vears 
drndeod  on  4^1,233,981  18«. 

4rf..  at  U  per  cent  £2\  ,407    8  8 

Eiphequer  bills,  to  5th  Julj  4,810  3  4 
Exchequer  bonds,  ditto  ..  2,7^0  1(>  5 
B«stlndn  bonds,  ditto  968  10  2 

Loans,  ditto   5/2  16  0 

^50  185.  4iL,  Tbiw  per  Cent. 
CoofoU    0  15  3 


30,540  8  10 

Kent  now  due     »                                .«          4/6  7  0 

Transfer  stamps  (7^)       ..                 ••                        2f>  9  6 

The  company's  htiildinrrs                                         25,000  0  0 

Balance  in  the  hands  ol  the  secretary,  stamps,  &c.           170  0  0 

iP4.4l9.945  6  11 


BOYAL  BANK  OF  AUSTRALIA* 

An  elidMMflibe  and  inteitisting  report  baa  been  snbmitted  to  tbe  share* 

holders  and  creditors  of  the  Royal  Bank  of  Australia,  bv  Mr.  W.  C. 
AVryghte,  the  official  manager,  under  the  winding-up  order  dated  March, 
1850.  In  this  lie  desrrnx  :-?  at  length  the  depressed  state  of  the  Aus- 
tralian colonies  at  the  couimenccment  of  the  undertaking',  in  18  U),  and 
the  fiubsequent  operations  of  the  chairman,  Mr.  Ikajumin  IJoyd,  in 
sheep-stations,  whale  fishinp,  aud  the  building  of  Boyd-town  with  tlie 
foods  of  the  company,  up  to  his  being  BU])or8eded  in  1848.  It  also  sets 
fbfth  the  errors  in  the  accounts  submitted  at  the  general  meetings,  and 
etates  in  detail  the  properties  remaining  in  Australia,  their  applioabilitff 
and  estimated  value,  which  is  asserted  to  have  doubled  since  thej  came 
uuder  the  mnnji^rement  of  the  Court  of  Chanoeiy.  The  report|  to  which 
tre  may  again  n^er,  termiuates  as  follows 

'*  The  cmnMon  to  be  drawn  from  the  foregoing  ledtal  is,  that  tbe  fatal  error 

of  the  proprietor-*  in  this  disastrnug  iindertakinj?  wns  hv  executin;r  a  deed,  s  inc- 
tioning  any  hoanl  uf  ilircctors,  however  well-niteutioned  (with  tiie  piivde^es  of 
irres))onsibility  and  secrecy  for  five  years),  in  creating  liabilities  unknown,  and 
to  an  unlimited  extent. 

**The  chairm.in  proreeded  to  n  distant  colony  Avith  the  bulk  of  the  company's 
funds  in  liis  custofh  ,  nml  »rrive<l  at  ii  perio<l  ol  ntintuia  depression— to  which 
it  is  well  kouvvu,  mtuat  coluuies  are  exposied  alicr  a  career  of  artificial  pro- 
sperity. 

•*0f  the  various  schemes  he  pursued  inste^'d  of  banking,  the  sheep  invest- 
ment ecieltl  not  fnil  to  be  unprofitable  to  the  eonipiuiy.  for.  wlille  thv  produce 
was  oiherwise  applied,  the  whole  of  tbe  expenses  were  discharged  from  the 


...... .^le 
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funds  of  til'*  Vinnk.  Tlie  whalf  fishen"  rff]n:rf^  a  cfin5»tflTit  on t! a v  from  t!ie 
tame  source,  witiiout  equiraient  pain,  i  lie  ( cjst  of  builtlmz  Jiml  e^tnblfsh'.ng 
Buyd^tuwD  turned  out  an  eutire  failure ;  so  liiai,  coUectxveiy,  the  iosa  uu  bytiocjr 
tnuMMtWDtalooewbiefa  the  ifaTeboldew  hmt  wm  to  iwilrii  good,  bttemiiar- 
euce  between  such  outlay  fbeing  ^2^^7»895)  aod  wbaterer  toe  rematniog  pro- 
perty may  produce :  in  addition  to  which  loss  is  the  expense  of  interest  paid 
OB  kmnt,  alio  dividends  and  charges  of  the  Lomion  establishment  in  carrjii^. 
OB  B  kMbg  eoneern  for  10  yeait,  while  Mr.  Benjamin  Boyd  nefcr  ibimIdJ  m 
BMMWy  in  the  company  more  than  iC!360  paid  upon  his  shares,  and  had 
property  deliveref!  \\]^  to  him,  in  settliog  frith  tbe  bnk  agCBl^  whkb  ooit  tiae 
company  many  thousand  pounds. 

I  have  end^ronred  to  eiplain,  by  eUborate  aceounta,  the  progress  of  dit 
compMiy'i  nooetarv  transaetMnw  hera  aad  abroad ;  bat»  for  tbe  information  of 
those  who  irtay  prcnjr  it,  I  annex  a  summar}'  of  the  company's  dealings  in  s 
rotniKMidKiMs  nn'l  simple  form,  showin<r  in  the  first  account  how  the  Hank 
iuniis  have  hecu  applied,  and  m  tiie  second  the  manner  intended  to  supply  tke 
deiciency  and  tatMy  the  eraditon 

**  Smmmairy    the  Jiffairs  qf  the  Ho^fof  Bank  of  AusinU^/rom  Ftbnutqf  19, 

1840,  to  July  I,  1S54. 

TOTAL  EBGKim* 

Cash  received  by  tin  directors  for  calls  £B2,C)32  14  2 

Pi-ofits  made,  as  shown  by  tlie  books        ..        ..  4.215  17  4 

Interest  charged  to  the  directors    . .       . .        . .        . .        37,607    6  6 

Geah  borrowed  ob  deboBtam  OBptid  (aot 

including  ioterett)   dS282,600  0  0 

Other  debts  «.      ..     74,562  5  8 


Cmried dowB  to dehiC of  winding-up  leoottBt^  357*168  5  8 

£4S\MS   3  8 


TOTAI.  DISBVBmtBim. 

Plid  expenses  of  London  oiBoe  £36,121  15  10 

„  dividends   40,601  16  6 

„  interest    106,463  15  3 

 £183,187   7  7 

Bed  debts  in  London  10,147  6  6 

Loee on Coneole  «.        129   6  2 

 ■   10,266  14  8 

Advanced  to  tbe  Sydney  branch  (exclusive  of  interest)  . .  2d7»B95  3  10 
Cedi   168  17  7 

Total  3  8 

mndmff^  AceoMBi,  Jidg  1, 1854. 

To  debte  nnpeid^  as  above,  brought  down  . .  £357^168  6  8 

To  amount  tpplicnhlc  to  pfiy  costs  of  claimants,  &c., 
should  the  call  produce  the  amount  eatimated  per 

contra      .,                        ••       ••  10,952  15  9 
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Bjf  property  remaining  in  Australia  in  discharfre  of 
•  iE287,895  3*.  lOcL  advanced  to  the  Sydney  braucii,  as 

a!x)ve,  estimated  to  pvodoos    ^154,672   0  0 

By  caah  Rtid  Exchequer  bills,  collected  by  the  ofiflud 

manager  since  the  "  winding-up"  order — Balance  ..  29^43  1  5 
By  the  Master's  call  on  the  contributones  of  £100  per 

■ham— Gonputed  to  produce    .  .    184,200  0  0 

Total   jC368,116    1  5 


Memorandnm.— Tlie  prorertl'?  of  tlic  produce  now  in  EnL^land  unsold,  aud 
on  the  way  from  the  colony,  will,  it  is  i  xpected,  be  sufficient  for  the  maialft- 
Aance  of  the  stations  and  the  cuutnigent  charges  of   winding  up." 


CIRCULmON  OF  FICTITIOUS  WARRANTS. 

It  will  be  noticed  hj  the  apuendcd  abstract  of  proceedings  at  the 
Haamon  Houflei  before  the  Lora  Mayor,  on  the  SOth  e£  Julj,  that  a 
eearcbing  investigation  is  being  made  into  the  Bcandalona  frauds  lately 
eiflfocted  by  the  cueolation  of  fietitiooa  produoe  wairanta. 

Mr.  Joseph  W'indle  Cole  was  brouglit  before  the  Lord  Mayor,  in  the  custody 
of  Daniel  Forrester,  the  Manaon  Uonae  offloer^  upon  the  cbaine  of  having 
obtained  £\0fiO0  upou  wanauts  lepfeaeatiag  goods  whkh  mtn  not  in 

existence. 

Mr.  Humphreys  appeared  for  the  proi^nition,  aud  Mr.  Clarkson  for  the 
defenee« 

Mr.  Humphreys  said  he  appeared  upon  Ae  part  of  Messrs.  Lang  and 

Camphe)!.  colonial  brokers,  of  Mincing-lane,  ncrainst  the  <lefendant,  who  was  a 
merchant  in  the  city.  It  grieved  biui  to  be  obliged  to  charge  a  ^ntleman  of 
bighly  respeetaUe  atandhig  as  a  oooiineiiml  man  with  a  Toy  aenons  offence. 
He  would*  on  the  present  oeeasioo,  pfoduco  no  more  evidence  than  would  be 

ncressary  to  ^how  thnt  there  were  strong  groitnds  for  hrintjint^  forwru-d  the 
accusation,  and  causing  a  stnct  inquiry  into  the  circumstances.  Mr.  Hum- 
phreys then  said  that  in  July,  1853,  the  defendant  applied  to  Messrs.  Lang 
and  Campbell  for  the  large  loan  of  £iSO,<JOO  or  £4(),(m,  which  those  gentle- 
men  agreed  to  advance  upon  certain  warmnfs  far  boudid  ^mntl^,  the  money  to 
be  given  upon  the  receipt  of  the  warrants,  and  in  proimrtion  to  their  viihie. 
The  warrant,  of  which  the  following  is  a  copy,  was  scut,  together  with  a 
memoiaudnm  in  the  handwriting  of  the  defendant,  to  Mr.  Lang:— 

-  Hagen's  Sufferance  Wharf.  St.  Savioui^s  Dock, 

London,  Nov.  23,  1852. 
Wnrrnnt  for  haneo  tin,  imported  in  the  ship  Diana,  from  Rotterdam, 
entered  by  C.  Henbrey;  deliverable  to  Cole  brothers,  or  their  order,  by 
endorsement  hereon,  on  payment  of  all  charges  and  rent  from  this  date.  1,052 
dafae,  uwighing  32  tons,  9  cwt.  1  qr.  and  20  lb.— No.  878. 

Maltbt  and  Co.,  Wharfingers." 

A  cheque,  of  whidk  the  foUorwing  is  a  eopy,  was  forthwith  transmitted  to 
tiie  defendant 

"No.  52— fiS.  Lombard-street,  London.    ,Tu1y '29,  Messrs.  Martin 

and  Co.,  ray  to  Messrs.  Cole  Brothers,  or  bearer,  ten  thousand  pounds, 
if 10,000.  Lamo  and  Campbbll/* 


4SS 
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The  cheque  was  cro9SP<l  to  Glyn  and  Cn  ,  the  ^lan'  pr^  of  the  dcfciuknt.  rtr^d 
vras  pftid  in  tti(?  cuime  ot  business  anii  returned  tu  Alcb^s.  Lauig  aud  Laiu^ 
Wllb  And  no  mipieion  whatever  was  entertained  m  to  the  comelMas  of  tlie 
transaction.  Wurrants  were  con  si.  It- red  by  eommercial  men  as  unexeept'i>  >  u  ;Mc 
as  batik  Tiutcs,  attd  the  jroods  to  \\  Im  li  the  «Hrrnitt,  delivfTi  d  by  tbc  tlelVudaut, 
referred  would  be^  if  they  e>ii»lcd,  worth  p«.*rbai>s  bctw««n  JCVl^XM  and 
jtl3,(XK).  In  conaeouenoe,  however,  of  aome  iniTonnatiQa  vlikh  the  pro- 
aeentora  had  leeeiireo,  an  investigation  was  made,  and  it  appealed  that  the 
property  described  had  not  been  L^ged  in  the  bonded  narehouae  mentiODed 
in  the  n)einor»uduni  of  the  defendant. 

Mr.  Setou  Lang  said, — I  am  in  partnership  with  Mr.  Campbell,  and  carry 
CO  bnaineta  at  No.  39,  Mincing-lane.  In  July,  1853,  1  had  a  commuaicaiioo 
with  Mr.  Cole,  the  dt  fonthtnt,  upon  tlie  suhjei  t  of  a  loan  of  money.  It  was 
iu  the  first  in'^tnnre  a  conversation  in  his  odice  in  Birchin-huie.  and  the 
amount  spoken  ot  vias,  I  believe,  as  near  as  pos^ble  about  ji40,0i)0,  wbirh 
ittni  was  to  be  advanced  aeeer<lnig  to  Ida  eonvemenee  aa  he  ihoiild  tend  in 
the  securities,  which  were  to  he  warrants  for  bonded  Customs'  goods.  This 
was  before  the  2!Hh  of  July.  On  the  i?9lh  of  July  the  defeudant's  clerk 
brought  the  memorandum  produced  by  Mr.  Humphreys  to  our  office.  I 
believe  tbi^  menofandun  to  be  in  the  hnndwritiog  of  Mr.  Cole,  b  baa 
reference  tofonr  warrants,  three  of  tin  and  one  of  speller.  Upon  the  receipt 
of  those  warrants  I  directed  a  chtqnc  to  be  preparctl  for  jClO.dOO.  Tli;?  is 
tlic  cheque.    It  is  duted  .Iidy  1.':',  and  was  hnndcd  to  Mr.  Cole's  clerk, 

paiii  in  due  coufKe,  aud  returned  tu  me  b)  my  bankers.  In  consequence  oi 
information  which  I  received  on  the  subject*  1  caused  inquiriea  to  be  made  at 
tlie  Custom-house. 

Mr.  (  hnrh  s  Chaf>pell,  clerk  of  certilicates  in  the  Bill  of  Entrj  Office  in  the 
Custom-house,  said, — In  con^^equence  of  an  application  made  to  me  on  the 
13th  of  this  month,  I  searched  the  hooka  of  tlie  Custom-bonae*  and  found 
that  2,(i!U  slabs  of  tin  had  arrived  by  the  ship  Diana,  from  Nieudiep,  Master 
K.  Kavanaugb,  on  tlie  \'Mh  ot  Noven.ber,  18.52,  and  were  warehouse<l  at 
Platform  Wharf,  having  been  entered  by  C.  llenbrey  on  the  loth  of  Nuvemb^, 
1852,  weighing  l,3i)4ewt.  2qr.  21  lb.,  rompri!<in;;  l,0.'38  plates  in  one  parcel, 
marked  D,  and  1,053  plates  in  another  ])arcel,  ntui  ked  K.  Platform  llt'harf  is 
a  bonded  warehouse  ;  Ilagen's  MMuuf  is  u  I  rnised  wli  ir  f  f  r  free  ^lods,  but 
not  for  goods  Hable  to  dutjr.  J.  Maltby  is  liueuscd  to  kndgyods  iiree  of  dutj. 
but  not  dutvable  g'  oda. 

Mr.  C.  Henbrev. — 1  am  a  %hterman,  and  my  place  of  business  in  the  ci^ 
is  in  Beer-lane.  1  know  Mr,  Cule,  the  defendant.  On  the  16th  of  November, 
1862,  I  I'L'htered  «roods  from  the  ship  Diana,  Kavnnnugh  master,  from  Nieu- 
die|^  to  I'iuUorm  Wliarf.  It  was  about  ()5  tuns  of  metal.  It  was  not  to 
Hagen'a  Wharf  that  I  took  them. 

Mr.  Lang  (being  axain  called)  said, — I  have  heard  Mr.  Chappcll  desoibv 
them  in  the  Customs*  books.  It  is  nty  hclit  f  that  the  y:ootU  referred  to  in 
the  warrant  are  part  of  the  identical  goods  described  in  that  evidence.  The 
warrant  describes  the  weight  of  tbe  tin.  I  advanced  the  money  in  Jnlj  last 
year.  I  reUed  upon  the  warrant.  It  representa  that  the  merebimdiae  was  at 
the  %vharf.  I  have  ascertained  that  the  warrant  tj*  not  n  f»crniiTi<'  warrfiiit  I 
first  discovered  about  a  month  ago  that  the  goods  were  not  there.  I  saw 
MaJthy  at  his  counting-house,  and  demanded  to  see  the  gootls,  but  be  would 
not  allow  me  to  see  them.  I  have  ascertained  that  the  wharfinger  has  ah* 
sconded.  I  believe  the  goods  are  not  there  at  this  moment,  and  that  they 
were  not  there  in  July,  1853  ;  and  I  believe  I  shall  be  able  to  prove  that  suei» 
is  the  eascj  if  a  remand  be  jgivcn.  I  Imve  a  number  of  other  warrants.  I 
believe  tho  whole  amount  of  t&  warnmts  for  tin  and  apelter  which  we  hdd  is 
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The  Lord  Mayor,  on  renmufing  the  defendAit»  nid  he  feU  homid  m  m 

important  a  case  to  veqaire  large  securities  for  the  appearance  of  the  defendaat 
on  the  second  exaniinntion.  mv\  (\\i  d  them  at  two  surctie^^  of  JtlJOOO  eadl« 
ouii  ,tbe  defeadaut'a  own  respousibiitty  to  the  amount  ot  j&2,0U0. 


MERCANTILE  SUSPENSIONS. 

Since  the  appearance  of  the  Bankers*  Muyazine  fur  July,  several  further 
aMTcantile  fkiluret  haire  oooimed,  principally  in  London  and  the  mauufae- 

taring  districts.  "We  have  also  to  record  the  failure  of  Messrs.  R.  and  O.  L. 
Schuyler,  of  New  York,  the  head  of  tlie  railway  iuteres(»  aooompanied  bj 
aome  disclosures  ot  a  uiust  distressing  cliuracter  : — 

June. — Cole  Brothers,  London,  East  Iiulia  and  inetril  traders* 
July. — II.  W.  Lortl  and  Co.,  London,  produce  brokers. 

8.  Hammond,  Leeds,  flax  ^de. 

Passavnnt  and  Co.,  Bradford,  worsted  trade. 

Beckenhack  and  Co.,  Bradford,  worsted  tiade* 

S,  Townend,  Bradford,  worsted  Tia  1>'. 

W,  Beavers,  Bradford,  worsted  trade. 

8.  HfilkiMoiii,  Brsdfonl,  worsted  trade. 

R.  McLaurin  and  Co.,  Bradford,  worsted  trade. 

I.«vs,  Mnsson  and  Co.,  Aberdeen,  flax  trade. 

Milne,  Cruden  and  Co.,  Aberdeen,  du.x  trade. 

S.  Gopcevicb,  Trieste  and  London,  grain  trade. 

R.  and  G.  L.  Schuyler,  New  York,  merchants. 

De  Launy,  Iselin  and  Clarke.  New  York,  ttankert  and  bfokett. 

R.  Schell,  New  York,  banker  and  broker. 

Willis  and  Co.,  Boston,  exchange  brokers. 

The  f.nlnro  of  Mes.sr«,  Tole  Brothers,  followed  shortly  after  that  of  Me»rs. 
Davidson  and  Gordon,  tiie  two  firms  being  largely  connected  in  business. 
The  discovery  since  made  of  the  fnindolent  nse  of  duphcste  wamutts*  hf 
which  several  parties  will  be  severe  isufferers,  exhibits  in  a  marked  manner  the 
frregidarity  or  their  trnnsartions.  The  liaijilities  of  Messrs.  Cole  Brothers 
are  stated  at  jt4iM»,000,  and  the  assets  wdi,  it  is  feared,  prove  very  stnali. 
Messrs.  Lord  and  Co.,  the  produee  brokers,  have  been  hronght  to  the  ground 
through  advancing  to  the  extent  of  about  jC^40,000  upon  these  doubtful 
securities,  ntid  the  proreo?]?^  ffir  creditors  will  greatly  depend  uprin  the  divi- 
dends paiil  by  Davidson  and  Gordon,  and  Cote  Brothers.  It  is  if.u])pos(ed  the^ 
win  wind  up  under  inspection,  nothing  whatever  l^ing  alleged  against  their 
proccedujjiH.  Their  ()nrst;iii(liiig  liabilities  exceed  j^l(X),0O().  The  failure  of 
Mr.  S.  HamtiKMiil.  of  Leeds,  is  for  j£f30,000,  and  tlie  n.sscts  reach  about 

10,000.  With  regard  to  the  Bradford  failures,  it  is  stated  they  represent 
about  ^150,000,  but  uo  positive  information  has  transpired  rettoecting  assets. 
The  Aberdeen  suspensions  have  been  for  snMll  amounta-~j£l5,000  ia  one 
case,  and  X5,'^00  in  the  other.  The  eral>arrassments  of  Messrs.  Gopcevich 
h  i  re  been  only  temporary.  Assistance  from  the  Bank  of  Vienna,  who  have 
ad^  unced  on  auiple  security  ^€200,000,  bas  enabled  the  engagements  of  the 
homes  both  in  Trieste  and  London  to  be  paid,  and  hosiness  will  again  be 
ContiDued  without  further  interruption.  The  panic  created  in  the  New  York 
share  market  by  the  fnilun'  of  Messrs;.  SclniNler,  and  the  consequent  revela- 
tion of  au  ovcr-issue  of  stock  in  the  New  York  and  New  liavuu  Radway  Com- 
pany, by  which  the  undertaking  is  compromised  to  the  extent  of  a^ut 
^€400,000,  will,  it  is  presumed,  produce  farther  disasters.  One  of  the  NeiT 
Tork  pepm,  aUndiaf  to  this  niljiject,  says 
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"  Intente  eieitement  hat  been  esDted  fWim  the  ditooferr  of  &  Wrgeovcr-liHM 
of  >tork  ilk  the  New  York  and  New  Haven  Railway,  by  ^Ir.  Robnt  Schuyler, 

tb<"  iircsitlent  of  the  company.  I  be  rxfcnt  of  the  fVniif!.  the  rpspfrt«hilitv  of 
the  party  conceroed,  the  poaitioD  occupied  by  tiie  6us{>enUe(i  house,  aiid  ibe 
eflTecfa  of  its  imkuinenihle  contrmcts  beeominir  null  end  Toid,  make  it  one  of  the 
moet  deplorable  events  that  bas  occtirreil  in  Wall-street  for  maoy  years.  Un« 
fortunately  it  bas  been  discovert'd  that  the  frauds  have  not  been  eonHnt*d  To 
the  New  York  and  New  Haven  Riiilway  Company,  it  haviug  been  ascertaiQcd 
that  stock  lias  been  over-issued  ia  seven  companies,  to  the  extent  of 
48*11*350,000.  Confidi'nce  baa  been  more  shaken  by  these  disclcMOres  Unb 
by  any  event  that  has  pri'viousl\  occurred  witliin  the  hi^<tory  of  the  country, 
and  the  cflect  already  tijwn  ])ublic  credit  lias  been  most  disastrous.  Such  has 
been  the  effect  on  the  market,  tliat  the  shares  in  one  of  the  leading  stocks— 
the  New  Haven  Railroad--dee1ined  in  one  week  41  per  cent.  If  the  oompaaiea 
directly  concerned  had  been  the  only  tufferers,  it  would  not  have  been  so  had; 
hut  there  is  not  a  stock-bolder  in  nnv  rflilrond  company  in  the  country  who 
will  not  suffer  more  or  less  in  a  pecuniary  way  from  the  acts  of  Schuyler  and 
odiert.  The  following  ft  a  list  of  the  recent  navda  ditoovered  in  the  abape  of 
over-issues  of  stock,  calcuktcd  at  par  value:—* 

Ncn-  Yfirk  .^nd  New  Haven  Railroad  Company  <8'l,900t00Q 

New   York  and  Harlem  Railroad  Company, 

stock,  bonds,  &c.     . .        . .        . .        . .  600,000 

Naugatuck  RaUroad  Company        . .       . .  dO,000 

New  Haven  and  Northampton  Railroad  Coni> 

pany  ^  20.000 

Parker  Vein  Coai  Company  ..  ••  7,500,(H)0 

Vermont  Central  Bailroad  Company . ,       « ,  l,30O»O0O 

Empire  Stone  Dreutng  Company    • .      •  •      '  lOO.OOO' 

Total   ^U.-'lfjCOOOor  jC2.300,vXH). 

Me«ra.  Williani  and  George  Rcade,  proviaion  merehanta.  who  btely  fisited, 
have  been  declared  bankrupts.   Among  the  ^eneial  li^-t  of  bankrupts,  there 

bave  «No,  within  the  hi^t  few  (1r^v«<,  appeared  the  name?  of  Messrs.  Guistininai 
and  Scveno,  described  as  merchants,  ol  St.  Maiy  Axe  and  Legiiom,  he.  The 
affairs  of  these  parties,  it  will  be  remembered,  were  brought  under  discu&sioa 
upon  the  queitnm  of  partimliip  when  Mr.  fVank  Caatelli  fidled. 


THE  HALF-YEARLY  MEETINGS. 

The  veffulbi  of  the  late  half-yearly  meetings  must  bmye  prored 

extremely  gratifying  to  all  intorested  in  the  success  of  joint-stock • 
banking  ent^'qirise.  The  high  i  ;ites  of  dividends  declared,  the  rapid 
and  j)r()fitable  increase  in  the  bnsiuciSH  of  the  respective  establishmenta, 
and  the  iiiRueutial  character  of  the  directorti  and  proprietorti,  show  the 
wtimatioQ  la  wbieb  the  system  is  held,  and  the  Bttoeeaa  which  has 
attended  its  derdopment. 

The  Union,  the  London  and  Weitminsier,  the  London  Joint- Stook 
and  the  Commercial,  each  in  their  reports  present  favourable  features ; 
nnd  the  nvcrnir*'  distribution  ranging  from  10  to  1.5  per  cent.,  an 
ani])le  return  is  secured  upon  tlic  amount  of  invested  capital.  The 
admission  of  the  Joint-Stock  Ranks  to  the  privileges  of  the  clenrinsr, 
has  allbrded  iaciiiuea  iu  bubiiie^ti  which  uic  highly  appreciated ;  and  ihe 
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alteration  will,  no  doubt,  be  eventually  found  of  mutual  benefit  to  tho 
whole  of  the  banking  coniTnunity. 

The  question  of  a  limitation  reserve-fiind — a  point  so  generally 
mooted  at  these  periodical  gatherings — has  |iroToked  leas  diBcasnioii 
than  usual,  heoause  the  dtreetors  have,  in  the  cases  where  it  was 
pnMStieable,  ensured  arrangements  for  fixing  a  maximtm.  At  the 
Jxmdon  and  Westminster  JB^nk  meeting  an  endeavour  was  made  to 
evade  the  settlement  of  an  account ;  but  the  flharcholdcrs,  determined 
not  to  submit  to  tlic  dirtiun  projnjsed  bv  the  bo«ird,  entered  vigonMi^sly 
into  a  debate  u{>ou  the  subjeot.  when  by  general  consent  it  was  a;j:r( fd 
to  name  £150,000,  this  sum  not  to  be  increased  unless  by  s|^ial  vote. 
It  was  very  properly  intimated  on  the  part  of  those  who  opposed  the 
opinion  expressed  hj  the  ehanrman,  on  behalf  of  himself  and  eoUeagwH 
that  the  position  they  assumed  ^\•m  not  to  be  deemed  as  intttrfaring 
wifn  the  confidence  entertained  in  the  board,  but  as  one  they  were 
justified  in  taking  on  what  might  be  distinctly  considered  an  ^opea 
quej^tion." 

The  only  bank  tbut  HpjH-ars  to  have  PufTercd  loss  from  the  eiroubvtion 
of  fictitious  warrants  in  the  Ixindon  Joint*  Stock  liank,  and  in  this 
instanocy  to  the  extent  of  not  more  than  £5,000.  (m  the  whole, 
therefore,  the  shareholders  have  reason  to  be  satisfied  with  the  manage- 
ment of  these  institutions,  and  with  the  large  proportion  of  profits  they 
hnye  obtained  in  the  midst  of  the  general  and  aottve  competition  which 
prevails  in  bankiric  nnd  financial  op^'mfions.  Tt  was  satisfactory  to 
find  that  the  dirt  ctors  of  the  Union  Ijank  of  l^ondon,  in  apportinnin«f 
their  unappropriated  shares,  rfronnnemli  J  a  division  of  the  8uri)lus 
quuitity  among  the  general  manager  and  his  assititauts,  as  an  acknow^ 
lodgment  of  the  value  of  thrir  servioesy  and  thai  the  shaxdioldertt  so 
unanimously  agreed  to  the  proposaL 

The  dividend  of  tiie  Unl'  n  Bank  of  Austral)^  is  £4  per  share,  or  at 
the  rate  of  32  ]  ( r  cent.  This  slight  diminution,  compared  with  the 
previous  distribution,  arises  from  the  unfavourable  turn  in  the  exchanfreg 
ba^'inj*-  diminished  the  profits  on  <rold  purchases.  The  report  of  the 
Bank  of  New  South  Wales  is  encouraging.  Possessing  considerable 
resources  and  influential  local  connexions,  the  transactions  have  secured 
a  satisfiwtor^'  dividend.  The  Chartered  Bank  of  Asin  is  making 
arrangements  to  amalgamate  with  a  fiomhay  Bank  almady  in  <meration. 
Sleanwbile,  from  the  empbyment  of  the  deposit  ^  a  payment  of  interest 
to  the  scripholders  has  been  made  at  the  rate  of  X4  per  cent. 


LIMIT£D  LUBILITY  IX  JOINT-STOCK  BANKS, 

TrtK  foHmvin^  Rn^wers  by  Mr.  J.  W.  Oilbnrt,  the  General  Mannger  of  the 
London  and  Westminster  Bank,  to  questions  addressed  him  by  the  Mercan- 
tile Law  Commissioners  relative  to  the  operation  of  limited  jiability  in 
eoonection  with  joint-stock  banks,  publitbed  in  the  report  recently  issued,  will 

be  rend  \\\x\\  attt'Dtitrn  hy  nil  [mrtics  interested  in  the  question:  — 

W  ithout  attLinjjtm;^  to  itiisui  r  nil  tliL  questions  ot  the  commissioners,  I 
fUD  reiuly  to  slate  my  opmioo  generally  upon  the  question  of  the  UabiUty  of 
sharefaoldefB  in  joint-slock  banks. 
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.  1.  I  do  not  think  it  detinible  to  Itmtt  the  IkWlfty  of  tite  ihafeboMcn  h 
joint-ttock  banks,  unless  such  liinitution  were  aocompanieil  by  otber  tat^ 
WiXtt%  tliiit  sliDiilil  jiflonl  r<)u;il  scctiritv  to  llit- pulilir.  [Questions  Nos.  1  and  2.) 

2.  I  not  think  that  at  pn-sfiit  joint-stock  hanks  are  worse  managed  thaa 
they  would  be  with  limited  liabdity.  Nor  do  1  tliiuk  that  the  bad  manage- 
ment nf  lOiDe  jomt-vtoek  bankt  bu  in  any  degree  anaea  from  the  nwlinritwl 
lialiUtty  of  the  shareholders.    (Question  No.  8.) 

3.  I  do  think  that  iti  some  cases,  when  there  was  gooil  reason  to  b<»VieTe 
that  the  banks  had  lost  a  part  or  the  whok  of  their  capital,  tliey  siiil  r»> 
teined  the  eonfldenoe  of  the  publie  and  of  the  London  bill  broken,  fion  % 
kttowled^  of  the  fact  that  all  the  sharehoUlers  wt  tv  (ntwefmble  to  the  whole 
extent  of  their  propertv,  for  tbr-  (l»'lit»  of  the  hank.    (Question  No.  8.) 

4.  I  believe  that,  when  joint-stock  banks  have  stopped  jiayment,  the  stop- 
|Hi^  has  causeil  less  excitement  and  uieoareDtcnee»  in  conaequeoee  of  toe 
vniimiCed  liabdity  of  the  shnreholden.  And  1  believe  only  three  instai^rs 
have  occurred  of  joint-stock  banks  ruvt  p  '\  in2:  nil  their  creditors  in  ft  11.  xiil 
in  these  caaea  the  creditora  either  iodividuaily  or  cuUectiveiy  naoepied  a  oAot' 
pusitjon. 

b,  1  believe  that  three  inataneea  have  occurred  of  joint-atopkbanka  atopping 
payment  end  aftni^'ards  <roin^on  a^cain  through  the  assistance  obtained  from 
their  proprietors.  Ami  1  think  it  mnv  he  questioned,  whether  the  share- 
hohlers  would  have  made  these  exeriioua*  were  it  not  for  their  wnltmit?*^ 
Kabiltty. 

•  6.  I  believe  it  is  nndouhtedBy  tnie  that  many  weaMiy  men  abstain  from 
becoming  shareholders  in  joint-stock  banks  in  consequence  of"  the  unhmited 
liability/'  and  that,  though  friendly  to  the  principles  ui  joint-stock  banking 
they  take  shares  only  in  tlio^e  banks  which  have  charters  hmitiug  the  Uabihty. 
(Question  No.  10.) 

7.  I  think  it  desirable  that  wealthy  men  should  be  cncoumtred  to  become 
sharehoUlers  in  )oint-stoek  banks,  hrcanse  hy  tlieir  inflncnce  thev  brinj:  husi- 
neas  to  tlie  bank — because  the  bunk  has  then  a  greater  number  of  perstmf 
ftom  whom  to  ehooae  aeitable  direetora ;  and  beeuMe»  when  aneh  ahweheUera 
■ddreaa  the  directors,  either  privately  or  at  public  roeetinga,  in  the  language  of 
esntion  or  adviee,  their  ^^al  poaitioB  givca  greater  weight  to  their  ed- 
monitions. 

8.  I  think,  therefore,  it  ia  deairable  that  the  pnblie  ahoidil  have  permianon  Co 
form  joint-stock  banks  with  limitetl  liahility,  provided  they  complied  widk 

certain  conditions  to  be  fixed  hv  rlu^  legishitnre,  nrnl  provided  mems  Tvere 
adopted  to  asicertain  that  those  coudittoua  were  permanently  observed.  (Qocf 
tion  No.  1 1 .) 

9.  I  believe  that,  in  forming  joint-stock  banks  with  limited  KalM&jry  it  ia 
deairable  that  they  should  be  formed  by  Act  of  Parliament,  without  any 
reference  to  the  Tren.snry.  Negotiations  with  the  Government  in  reference  to 
bank  ciiarters  are  found  to  be  tedious  and  expensive.  It  would  be  better  that 
the  legislature  riiouM  atate  explicitly  tbe  eonditiona  required.  Thoae  banfca 
that  choose  to  comply  with  these  conditions  should  he  permitted  to  have 
limited  liability —those  that  did  not  comply  with  theae  conciidoBa  aboold  aol 
have  the  privdcge. 

10.  I  bdieve  there  wonld  be  some  difficulty  in  fixing  npon  theae  condilioDk 
For,  if  the  conditions  were  too  stringent,  no  bank  woula  comply  with  them  s 

and  if  not  strin^'ent,  they  might  not  fnrnisli  adetpmfc  vecitritv  to  the  public. 

11.  I  beheve,  however,  that  certain  general  pnuciplcs  might  be  adopted, 
similar  to  those  now  embodietl  in  the  charters  granted  to  the  various  colonial 
hanka.  These  are  :  a  fixed  amount  of  paid*up  capital;  an  extent  of  liabihty 
on  the  part  of  tin  sli  u  i  lir)l(h  rs  to  throe  or  four  times  the  amount  of  the 
capital ;  a  reatriction  on  the  bank  against  incuning  debta  to  the  public^  cithar 


.  ij  .  .-.d  by  Google 


Lkmtid  lAamty  m  JokU-Sioek  Bmk$.  449 

hy  deposits,  notes,  or  any  other  means,  beyond  a  certain  multiple  of  the  pnid- 
u\t  capiUil ;  and  a  ])rohibitiou  ogain!>t  engaging  in  other  briiuciie«  oi  busiucss, 
or  making  certain  classes  of  invttlitienta. 

\2.  In  most  tk'c'ils  of  ^c•ttlel^cnt,  the  bank  directors  are  prohibited  from 
makinj?  investnipnts  in  foreiL'n  ^crtiritics,  or  e!!p;n.rin;T  in  nriv  Intsiness but  bank- 
ing. In  cases  oi  iiiuiicii  iiabiiity,  i  thtiik  tliut  iiK&e  rc&uiciioiis  might  be  ex« 
fended  m  as  to  prohibit  the  mftking  of  advancee  npon  dead  aeeuritiet,  as  Undf 
houMtt  colUeitee»  &e«^  tbe  re-diseuunting  bills  of  exchange;  the  gntDtingof 
loans  above  a  certain  proportion  of  tbe  oipital  to  any  one  individual*  or  any 
one  firm. 

13«  In  limiting  the  liability  of  the  tharehoMert,  I  do  sol  think  it  wonM  be 
deairable  to  make  any  diDVrence  iK  tween  banks  that  isMe  noMa  and  those  that 

do  not.  >I(>-t  nf  tlu-  jniat-stoek  bunks  Hint  huvc  stopped  pavrnptit  did  not 
iissue  notes  ;  and  those  that  did  issue  note?,  made  provision  tu  pay  utf  the 
Qotes  imiuedialely,  in  order  to  avoid  the  auit^  that  soHcilois  an<l  others  hUo 
theee  notea  might  bring  againat  them.  And  I  think,  too,  that  to  make  a 
distinction  between  banks  that  issue  notes  and  those  that  do  not,  wouhl  give  a 
sanction  to  those  nb>urd  notions  that  are  |)revaient  among  certain  political 
economists,  as  to  the  dangerous  eimiaeter  of  banks  of  issue. 

14.  1  think  that  the  existing  hanks  of  issue,  euntaining  not  more  than  aix 
partners,  ought  to  be  allowed  to  increase  the  number  of  their  partners,  either 
with  or  without  limited  Habihty ;  and  ouLdit  not  on  thnt  ncrount  to  be  de- 
prived of  their  privilege  of  i«iue.  I  think,  too,  that  if  two  issuing  joint-stock 
iHinks  in  Engbind  ahoutd  unite,  Hien  the  united  hank  dioold  be  allowed  to 
issue  to  the  amount  of  the  issues  of  both  the  tnuted  banks,  as  b  the  case  in 
England  atid  Scotland.  And  I  think  thi;^  vrrangement  should  in  ho  way  ht 
affecti'd  by  the  huiitation  of  the  liabUity  ot  tlie  shnrcbcdders. 

10.  1  ihiak  that,  if  any  exitititig  juint-stuck  hank  should  comply  with  the 
preacribed  eonditiona,  aiui  beoooio  a  haak  with  a  limited  fiahilaty,  bul  dioidd 
afterwards  find  these  conditions  to  be  injurious,  this  bank  sitouhl,  on  giving 
six  months'  noiice,  be  allowed  to  return  to  its  former  state^  and  again  become 
a  bdnk  viuii  uuituiitcd  liability. 

16.  With  regard  to  commimiitt  partnerships  generally,  the  eornnitdonert 
will  get  better  opiniona  than  mine.  As  to  their  dealings  with  hankers,  I  see 
no  objection  to  thrrn,  provided  they  are  honestly  cnrulticfcd  Viut  I  think 
means  should  be  taken  to  guard  against  fraud  or  misrcpreseutatiuu.  If  the 
agent  of  soch  a  company  brings  to  nis  banker  bills  to  discount,  and  tells  him 
ti.at  certain  parties  are  partners  who  are  not  partners,  or  that  a  certain 
capital  is  paid  up  n  liich  is  n(»t  paifl  irp.  thrn  tlint  agent  ouj;ht  to  be  punished, 
nnd  ttmt  too  xvitliout  any  troid)ie  or  expense  to  tbe  pjirty  \v!iom  he  has 
attempted  to  deliuiul.  It  is  not  enough  that  the  bunker  uiuy  get  correct  in- 
foruMUon  by  goin^  to  some  public  oBce,  or  hunting  through  th«  GaMetie§*  I 
think  it  ought  to  be  incumbent  on  such  companies  to  give  ample  infonnatioa 
to  every  )>erson  with  whom  they  deal,  and  that  a  neglect  to  do  ao  shouM  he 
punished  criminally. 

17.  I  think,  in  Introducing  this  new  system  of  partnershipa  m  cotnauiiMffff, 
■n  officer  might  be  appointed,  whose  duty  it  should  be  to  prosecute  all  fraud 
cominittcf!  hv  the  paitnefi  or  n/r'  fits  of  such  companies.  Tltis  otficer,  too,  in 
case  of  tailurc,  shuuid  take  immetliaie  possession  of  all  the  property  of  tbe 
company,  and  not  permit  tlie  estate  to  he  lirittered  away,  as  is  often  tbe  case 
at  pteient,  while  the  creditors  are  eonaidering  what  steps  to  adopt.  If  this 
experiinptit  of  ij  jio  ntinjr  a  public  prosecutor  ^^tmnl  1  In'  found  to  succeed  with 
regard  to  common  lit r  partnerships,  the  plan  nw^'ht  l>e  extemled  to  other 
uat  tfierships    auU  heuec  might  arise  a  great  improvemeut  lu  our  commercial 
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Drade^the  Untied  Kmgdam. 


TRADE  OP  THE  UNITED  KINODOM. 

The  Board  of  Trade  tables  for  the  month  ending  the  5th  of  June, 
were  issued  on  the  3rd  of  Jaly.  As  compared  with  the  corresponding 
wriod  of  last  year,  the  declared  Talne  of  our  enortatioiis  ahows  n 
uiereMe  of  £409,457.   The  ehief  eag^ieiitation  nes  been  in  metabf 

especially  in  pig  and  bar  iron,  consequent  upon  the  sustained  demand 
in  the  United  States  and  Canada  ;  but  in  most  branches  of  pnxl action 
the  totals  are  of  a  natisfactory  character,  the  only  falling  off  of  impor- 
tance being  in  cotton  manufactures,  the  market  for  which  has  since 
recovered.  The  subjoined  table  gives  the  exact  increase  or  decrease  in 
the  shipments  under  each  head 


Dbclarbd  Valub  of  Extobtations. 


Month  endiog  Jane 

A. 

IMS. 

1854. 

Aocnaaa. 

• 

Decreaae. 

Alkali— Tlx.,  aoda 

X36,682 

X88,978 

4181 

Beer  and  ale...  m. 

I3fi,l47 

125,542 

£10.605 

Batt4sr  •••   •••   •••  ... 

a«« 

«•« 

24,009 

18,727 

5,282 

CSandl6s      ...  ••• 

•  •• 

10,045 

14,681 

4,686 

Cheese  ... 

•a« 

•  •  • 

11,275 

4,427 

MM 

Coalfl  and  culm   

•  •• 

142,884 

230,421 

87,537 

Cordage  and  cables  ... 

•  •• 

18,696 

34,848 

16,152 

Cotton  nuuraAetBiaa  ... 

•  •  • 

2,294.619 

2,098,874 

188.748 

Cotton  yarn  

•  •  • 

•  • 

643,531 

575.551 

32,020 

Earthenware...   ...  ... 

•  •  • 

107,979 

129,162 

21,183 

S^iah     .••   ...   ...  ««« 

8,084 

10,746 

8,668 

Gliuts  mannfacturcs 

88,292 

48.403 

10,111 

Uaberdaaherr  and  milUaery 

•  •  • 

877,890 

279.976 

2.086 

Bardwarea  and  enilaij 

804,288 

850.191 

45,958 

I/cather  , 

132,493 

121.r.98 

10,795 

Linen  manufactures  ... 

342,000 

330,576 

1*"" 

11.924 

liinen  yam   

•  •  • 

•  •  ■ 

109.783 

74.877 

34,906 

MacLinany   

•  •  • 

161,644 

172,879 

um 

Metals    „, 

1,116.165 

1,541,633 

425,468 

Oil  aiiU  seeds  «  

•«a 

26,386 

80,889 

5,497 

Painlan^  ookmn^  HWi  ... 

86,898 

89.684 

4iS88 

Salt   ,  „, 

•  •  • 

20,745 

2.\480 

4»788 

Silk  mannfacturea  

123,166 

114,461 

8,705 

Silk,  thrown ...  

•  •• 

18,758 

15,262 

3,49< 

Silk,  twist,  and  yam  ... 

15,844 

16,225 

881 

Soap     ...    ...    ,,,  ,,, 

«  •  • 

28,379 

24,725 

3,654 

Stationery   

•  •a 

47,499 

64,642 

17,143 

Sugar,  refined   

•  •  ■ 

80,889 

90,646 

816 

Wool,  sheep  or  lambs'... 

•  •  • 

24.749 

48,131 

98389 

Woollen  manufactarea... 

•  ■• 

865,123 

846,530 

18,593 

WooUaa  yarn   

«•# 
* 

••• 

147,888 

112,838 

84,998 

Total..*    «>•  ... 

•  •  ■ 

7,123,191 

7.532.r.48 

The  aggregate  value  of  our  exports  during  the  first  five  months  of 
the  preaent  year  haa  boon  Je35»726,d62,  a^punst  £d5,09d,82i  ia  the 
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IVade  of  the  United  Kingdom^ 


WsB  peritKl  of  1858,  ibinnng-an  ineraMe  of  £681,588»  whibh  liM 
ooonmd  m  tbe  ibUowing  ordw : — 


Month  ending 
Februai^  5 

March  5   ^^44,734 

^rO 5   993,573 

June  5                    !!  409,457 


Decrease. 

j£368.748 


747W 


Ah  compared  with  the  same  period  of  1852,  there  is  an  ioofeMe  of 

\Vith  regard  to  imported  commoillties,  also,  the  re  turns  f»how  great 
activity,  the  increase  being  large,  not  only  of  wheat  and  fiour,  but  also 
in  the  import  and  consumption  of  salted  provisions  of  all  kinds,  cocoa, 
coffee,  sugar,  toboooo^  fraits,  and  Bpioea.  Spirits  atid  tea  likswise  show 
a  great  increase  as  regards  imports,  althongh  there  has  heen  a  diminii* 
tion  in  the  consumption,  to  be  accounted  Iw  as  tegards  the  bitter  by  the 
large  quantities  taken  by  the  dealers  in  the  preceding  month.  Of 
wines  there  has  been  a  falling  off  both  in  import  b  and  consumption  for 
the  month,  although  the  aggregate  totals  iram,  the  commencement  of 
the  year  exhibit  an  increase. 

Subjoined  are  the  quantities  of  provisions,  &c.,  imported  aud  taken 
'fx  home  oonsumptioii  s— 


Month  endiog  Joue  5. 


Grain,  vs  ljeat,  quarters  

QraiQ  of  other  descriptioa^  qn . . 

Bidiaa  eoriL,  qiuutera  

Flour  and  meal,  riTt  

Provuioiu — Bacon,  pork,  l{urd,cwt. 

Batter  and  cheese,  on  

Animals,  No^   • 

No  

Cocoa,  lb. 

Coffee,  British,  lb.   

JXttOt  foreign,  lb. . .  


Total  coffee 

Wcitlbdk,  ewft. 

Manritins,  cwt  

iMax  Xodia,  cwt . .    . , 


Total 

Tea,  lb.  

Rtoe,  cwt  

Spirits,  gallons   

Wines,  gallons   

C^iom,  Ibw  

TdMeco,  Ih.  

Currants,  figi  and  fsisbii^  owt. 

Spices,  lb  

PitlO,cwt  ; 


Imported. 


1853. 


625,236 
295,403 

343,503 
77,389 
54,225 

12,712,743 
l,18d,866 

3,549,355 
1,066.291 


1854. 


611,993 
281,466 
158,e06 

378,205 
169,429 
73,905 

11,223 
15,540^78 
;  1.507,181 

3,594,171 
1,914,ieS 


4,615,646 

391,434 
187,418 
67,940 
105349 


752,141 

6,709.946 
65^58 
319,925 
1,260,827 
9,699 
1,065»399 
15,657 
819,925 
1,157 


5,506,886 

51.^,1  G3 
253,970 
40,525 
310,996 


1,018,654 

10,941,455 
129,679 
1,054,833 
1,044,739 
1,043 
M48«499 
18,484 
1,961,985 
4.938 


Home  Consumption. 


1853. 


525,236 
295,403 
168,497 

312,r>02 

Free. 
57,911 
Free. 
12,756.183 
283,814 

2,122,699 
819,664 


1854. 


611,993 
281,466 
158,696. 

378.205 
Free. 
70,765 

Free. 
15,540,278 
376,345 

2,693,878 
499,967 


2,742,283 

255,119 

191,491 
124,212 
49,454 


8,193,86s 

301,424 
237,415 
90,561 
11,558 


613,276 

9,253,298 
55,880 
879,357 
647,505 
4,352 
1^,868,902 
29,857 
177,649 
166 


640,953 

5,107.489 
96.845 
349.223 

619,9S9 

4,837 
1,524,451 
81,004 
330398 
292 
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Operationa  of  the  Bank  of  England, 


'  The  following  are  the  comparative  imports  and  osEporto  of  rMT 
terial,  ghowiii;^  a  large  inereaae  in  flax,  heinp^  and  taftoWf  which  will 

account  f  r  rhc  n cent  recovery  in  the  rate  of  exchange  at  St.  ters- 
biirg-.  Ot  raw  silk  and  cntton  there  have  aiso  been  heavy  arrivaUy  bai 

wool  prftonts  n  fMninfj'  off: — 


Ifioalh  aodiag  Jane  S. 


Flux,  cwt. 
Hemp,  cwt.  •• 
Riiw  kilk.  lb. . . 
Cotton,  cwl, 
Wool,  lb. 


Imported. 


18SS. 


133,430 
38.250 
384.993 
731,128 
9,6S6.974 
35305 


1854. 


205,587 
94,005 
1.172,938 
1,205,744 
7,838^99 
47,449 


Exported. 


1853. 


37,994 
163,372 
740,646 


1854. 


lOO.OriS 
2^63,280 


Of  silk  manofactoTOB  the  totals  stand  thos 


Month  ending  Jane  5. 

Imported. 

Home  ConsumpiioB. 

1858. 

1854^ 

1853. 

1854. 

6iik  nianu[iu;iurot>of  Sufops^  lb... 
Ditto,  of  lodioo  pieecs  

37,606 
29,:  41 

41,168 

36.634 

36,336 
20,850 

39.196 
17.397 

The  importations  of  other  articles  have  been  on  an  average  seek. 
In  gUs8  mannfactur  ^  inetals,  gaano,  timber,  and  oil?  'of  aU  khMis, 
except  olive,  there  has  been  a  genend  increasei  and  iir  hidea  a  eon* 


OP£BAT10NS  OF  TII£  BANK  OF  ENGLAND. 

A  RKTURN  has  been  isived,  showing  tbe  total  discounts  of  the  Bar.V  oi 

England  for  ench  month  and  year,  from  Jannnry,  1848,  to  the  end  of  May 
last.  From  this  it  appears  that  the  annual  amounts  discounted  hare  been  as 
fblloirs}— 

T>i«co«nt». 

..  4,519,348 

7,72:^479 

8,24I),7^» 
.  26,182,547 

^,668,746 

Tbe  conthiuons  d^aad  for  money  prevalent  doring  the'presentyear  is tkas 
Aown  to  hare  been  nearly  equal  to  that  which  was  felt  m  1853,  wbea  tbe 
Bank  di^connts  nmounted  nearly  three  tinea  aa  much  as  the  avorage  of  tbe 
five  precedmg  years. 

'  TW  isMa  siliim  alaa  ixfaibits  the  bigbeit  aad  lowest  rates  of  iatenst 


Tesr^ 
1848 
1849 
1850 
1851 
1852 
1853 
1854 

5  months,  Jsn.  to  If  ay 


«« 


} 


Teospofary  qtuurtttljr 

4,333.479 
11.460,552 

1I.8>5,216 

4.589,:j87 
12,7HH,900 

4,116,200 


fjjm^d  hy  the  "Hi^nk.  from  Jaminry,  \SAS,  to  May,  1854,  for  advances  on 
stock  or  other  securities  or  the  iliscuunt  of  cottiuurciul  paper.  As  rej^irds 
advances  on  stock,  the  highciit  charge  has  been  5  per  cent.,  thU  rate  having 
lieen  current  in  the  month  of  January,  1848,  and  again  in  each  month  since 
October,  lH53.  The  lowest  has  V)ten  1  j  per  cent.,  which  was  current,  with 
only  n  slijrht  exception,  during  the  seven  months  from  June,  1852,  to 
January,  1H53.  For  discounts,  the  highest  charge  has  been  G  per  cent,  and 
)he  lowest  2  per  cent.  Throughout  the  whole  period,  the  Bank  have  adhered 
to  their  custom  of  making  no  advances  on  real  estate. 

A  statement  is  hkevvise  incltuled  of  the  bullion  hon-jht  and  sold  by  the  Rfink 
from  to  May,  1854.  The  annual  figures  iu  this  case  are  as  follows;  but 
ft  miiat'  be  temembered  that,  while  tbey  indieatc  the  periodt  at  which  laiige 
arriTela  or  shipments  of  gold  wete  taking  place,  they  give  no  complete  idea  of 
the  extent  of  any  tlmin  or  of  the  general  specie  Tnovrrncnts  of  the  country,  as 
the  withdrawal  or  return  of  sovereigns  in  exchanige  fur  Bank  notes  arc  among 
the  chief  influences  m  that  respect : — 


1848 

1849 
1850 
1851 
1852 

1853 

1854,  Jan 
to  May 


Quid  boa^t. 
jr5798,a'i8 

3.64r),(;5s 

7!(M>;^5S4 
15,350,771 
8,706,(19$ 

1^  J  1,091,990 


Gold  sold. 

jC1,779,589 
116,771 
735,J/53 
307.323 
1,377.705 
3,550,955 

2,678,032 


Of  silver,  with  the  exception  of  ^2,500  bou^jht  in  September,  }^52,  there 
hnve  been  no  purchases  by  the  Rank  since  1848,  t)ie  ]i\st  having  been  in  the 
spring  oi  that  year,  when  £ii0-i,3i)(i  was  takeu.  A  total  has  been  sold,  how- 
ever, of  ,954,497,  whidi  baa  left  the  iisne  department  for  a  long  time  bare 
^  that  metal. 

The  !a>?t  return  comprises  the  nmonnts  pnifl  for  composition  by  bankers,  in 
cfirli  year  since  the  5th  January,  1848,  to  the  6th  January,  1854,  the  totals 
oetug  as 


Teir«iiM5tb  Jannuy,  1849  .. 

t>          »          1^*51  .. 
Iff          w         1852  . . 
M         »  1863 
»         M        1854  •. 

Bulk  of 
England. 

Country  Bsnkera. 

Total. 

jC   s.  d. 
1,750  0  0 
1,750  0  0 
1,750  0  0 
2,025  0  0 
3,500  0  0 
3,500  0  0 

£  s.  d. 
24,698  0  6 
2}, 333  18  6 
24,505  1  6 
25,213  5  6 
25,171  9  0 
26,777  7  0 

£  8,  d, 
26.43B   0  6 

2fi,083  18  6 
2(i,255  1  6 
21,^%  5  6 
28;671  9  0 
30,277  7  0 

POST-OmCE  REVENUE. 

Ths  Poit-Ofliee  returns  for  1853  have  just  been  issued,  and  embrace— li|» 

the  mnnbfr  oT  h'tters  (hlivered  in  the  United  Kingdom  ;  2nd,  the  revenue; 
3rf).  the  cost  ot  maDa^emeut;  4th,  the  payments  to  railways;  and  5th,  the 
number  and  amount  or  money-orders.   The  following  table  of  tiieae  partioa- 
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Foreign  and  CoUnM  Bank  Charien. 


Ure,  in  a  condensed  fofm,  will  show  the  annual  pwyw  Ihat  btt  hem  wmk 
from  1839  (the  Ual  jetr  of  the  old  syatoa)  to  tho  pramt  time 


crs. 

1 

IE! 
Hi 

1 

§ 

•3  ^ 

=  lf 

o  ^  « 

a  a 

Tmt. 

1 

» 

%  s 

P  •  ^ 

siii 

1^ 

3 

1 

£ 

£ 

£ 

Ml 

1839 

8-2,470,596 

l,63;i.7^4 

756,999 

52,860 

188,821 

v'!l.il24 

1S4() 

1«8,7G8,334 

600,789 

858,677 

52,362 

587,797 

1841 

196,:>00,191 

561,249 

938,168 

96,190 

1,552,845 

3,12,  ,^07 

1842 

2lW.4;ft,460 

600,64 1 

977,504 

78,464 

2,111,980 

4,33/,l/7 

220,450,306 

640.217 

980,650 

97..-'ef^ 

2,601,523 

5,11^.840 

242.091,684 

QQC.  1  in 

'2  HOfi  8()."1 

6  695  ;i95 

1845 

271,410.789 

761.982 

1.125.594 

181.111 

3,1/6,126 

6,413,361 

184« 

299,686,762 

826,112 

1.139.746 

110.480 

3.616,079 

7.071.056 

1847 

322,146,243 

984,49(> 

1,196,520 

121,859 

4,031,185 

7,90.x.i:7 

1848 

328,830,184 

740,42!) 

1,403,250 

318,6:^1 

4,203,651 

8,151.294 

1849 

337,399,199 

840,7^7 

l,a24,5<>2 

230,079 

4,248.891 

8, 152.643 

185<) 

347,069,071 

803,898 

1,460.785 

400,964 

4,439,713 

8,494,498 

1851 

360,647,187 

1,118,004 

l,.'«M,ni3 

242.^^48 

4.(;(il.025 

8,8S(-.420 

md 

379,601,499 

1,090,419 

1.343,907 

329,963 

4,947,825 

fM:N,277 

1853 

410,8X7.489 

1,173,727 

1,400,679 'I 

-374,869 

6,216,290 

9,916,196 

Cooplcd  with  these  accounts  is  a  statement  of  the  expense  of  the  Moneys 
enter  Office  for  1853.  The  total  cost  for  the  United  Kingdom  was  ^'72,725; 
and  as  the  amount  of  commission  repviv(»d  was  jfe86,874.  there  was  r  profit  iu 
this  department  of  j^l4,149.  But  fur  au  excess  of  j£f770  in  the  expenditure 
of  the  Irish  officea  over  the  receipts,  the  aurplua  woidd  have  been  ^14,919« 
as  the  gain  for  England  and  Wales  was  j€ 14,402,  and  for  %lHlaiMl  j£617* 
Last  year  the  total  profit  \vb<?  only  £10,(589,  and  five  yearg  apt*  it  wb«i  but 
£322.  In  England  and  Waies  the  annual  issue  of  money-orders.  in  propof 
'tkm  to  the  populatkni,  ii  mom  at  the  imte  of  about  one  to  every  firar  ftnom, 
tad  for  Ibe  United  Kingilom  it  ii  about  one  to  eveqr  ftft  pereone. 


FOBEIGN  AND  COLONIAL  BANK  CHARTERS. 

We  have  compiled  from  a  parliamentary  return  recently  publislied,  the 
following  partiealars  of  all  applicatloiiB  for  charters,  witb  their  resulta, 
promoters  of  foreign  and  colonial  banks,  fnm  1838  to  1853,  wbich 
will  be  found  to  present  a  variety  of  interesting  information,  espeeia)^ 
to  parties  connected  with  banking.  It  will  he  noticMsd  that  some  appli- 
cations  relate  to  tho  extension  of  chfirtor';  of  the  old  e-^tabli-hnients;  but 
these  wc  have  thought  it  as  well  to  include,  as  they  rendtir  the  tahlci 
more  perfect. 


Fsre^  and  Cohmal  Bank  CSuwier$. 
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Foreign  and  ColonuU  Bank  CharifT$.' 
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Foreign  and  Colonial  Batik  Charters, 
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^  P. 
B. 

< 

Charter  granted. 

Refascd. 

Charter  granted. 
No  report. 
No  report. 
No  report. 

Hi 

£1,000,000; 
with  power 
to  raise  the 
same  to 
3,000,000/L 

£800,000; 
with  power 
to  mise  the 
fame  to 

2,000,000/. 

£800,000. 

£200,000; 
with  power 
to  increase 

it  to 
1,000,000/. 
£500,000; 
with  power 
to  increase 
it  to 

£500,000; 
with  power 
to  increase 
the  sAinc. 

ObjMts  for  vhicb  the  Charter  wm  reqairtitl. 

S-ail^  -s-Sil     Ills  -31  i.^  ^t.s  -i-^ 

1^  a  ^.t^.  p^i       |,|  |i| 
g^i^l  H.f|  I^J=       i:l  |i| 

•F.a.|o.g    pi^^'S.  l^^^^i^b^C':!^  fill 

§^$.S  *                   -^^^.Sf^    ^ZU      JS»  •S.SS 

1 

a. 
o. 
-< 

o 
« 

B 
m 
» 

T.   A.   Mitchell.  M.P., 
James  Wilson,  M.P.,  Robert 
Lowe,   M.P.,  John  Bag- 
shaw,  and  others. 

Nathaniel  Alexander,  J. 
Mastcrroan.      jun..  A. 
Moore,    Charles  Stewart, 
and  others. 

Thomas  Wingnte  Ilonder- 
son,  Nathaniel  Alexander, 
Ambrose  Moore,  John 
Masterman,  jun.,  and 
others. 

Humphrey  Brown,  M.P., 
John  Macprcgor,  M.P., 
Benjamin  Oliveira,  MP., 
and  George  D'Oiier  Gowcr. 

John  Masterman,  M.P., 
Ambrose  Mtwre,  Frederick 
Mildred,  and  others. 

Robert  James  Roy  Camp- 
bell,     Francis  Muwait, 
Charles  Henry  Bluke,  and 
others. 

Daf*"  of 
Application. 
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Chartered  Bank  of 
India,  Australia  and 

Bank  of  India  .  . 

Ciartcred  Bank  of 
Asia, 

MeII)onme,  Sydney 
aril  AMaide  Char- 
tered Bank« 

Chartered  Bank  of 
Canada. 

London    Bank  of 
Australia  and  India. 
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THE  USURY  LAWS,  AS  THBT  AFFECT  BANKERS. 
yin  direct  the  attention  of  our  readers  to  the  following  impor- 
tant case,  which  should  he  read  in  connection  with  the  law 
paper  in  oiir  last  number. 

It  will  be  seen  that  this  case  establishes  the  following 
positions ; — 

1st.  That  this  Court  will  look  at  the  real  nature  of  the 
trnnsaction,  although  it  may  be  framed  in  such  a  way  aa  to 

appear  unobjectionable. 

Slid.  That  in  an  ordinary  banker^  account,  interest  at  more 
than  £o  per  cent,  cannot  be  secured  by  a  cb;irt.^c  on  laud. 

8rfl.  That  the  transaction  is  not  .il together  illegal,  but  will  be 
sustained  for  the  lawful  rate  of  interest. 

It  will  also  be  seen,  that  the  case  confirms  most  of  the  posi- 
tiuua  taken  up  m  the  paper  referred  to. 

TiiOMA^^  V.  COOP  BR. 

lioUs  Court,  Chancery  Lane,  July  \2th,     {Before  Vic€»CkmtetDar  Sir 

J.  BTITABT.) 

This  was  a  bill  by  the  mortgagor  against  the  tntiteet  tnd  pnbtie  officers  of 

the  London  and  County  Joint-Stock  Banking  Company,  for  an  account  of 
the  moneys  advanced  by  that  bank  to  the  plaintiff,  of  moneys  reeeiiref)  by 
the  defendants  in  MtisfacUon  of  a  mortgnge  made  to  them  by  the  plainti^ 
and  for  a  redeiii|itioa  of  the  mortgaged  property.  In  November,  IH^I,  the 
plaintiff  opened  nn  account  with  tlie  CbiclH-'srer  Branch  of  the  London  and 
Countv  Hfinic,  nnd  d 'posited  wit li  the  drfenilfint?  the  tit!c-f!ceds  rp!ntin;;.Mo 
certain  freehold  ui:d  household  property  heiougmg  to  the  piumtitl,  to  secure 
any  balanee  that  niffbt  be  dae  ftom  the  ptomtifr  to  the  defendants.  Ui  Juo^ 
1846,  the  plaintiff  being  indebted  to  the  defendant  in  the  sum  of  ^3,000,  it 
yv(i<^  n^f^pfl  between  them  thnt,  unless  that  amount  should  he  repaid  to  the 
tdefentUutb  before  the  30th  of  November  ensuing,  the  plaiutiff  should  execute 
«  mortgage  of  his  freehold  and  honeebold  property  to  the  defendenta, 
Accordingly,  on  the  4th  of  December,  1846,  a  mortgage  was  executed  by  the 
plaintiff  to  ti  e  defendants,  by  which,  after  reciting  that  the  plaintiff  had  not 
paid  tlie  <lefeadanu  the  sum  of  ^3,000,  on  the  oOtb  of  November  then  last, 
mod  that  the  defendant!  bad  trace  edveoced  to  the  plaiutHf  ft  fisthsF  sum  of 
2,500,  making  together  £5,500,  it  was  witnessed  that,  ill  otmndcnitioB  of 
.£^';,nO(),  then  due  and  owinfr  hv  the  plaintiff  to  the  defendants,  the 
plaintiff  conveyed  to  the  deiendants  certain  freehold  and  leasehold  pro- 
perty, by  way  of  mortgage,  fur  securing  jt6,00(>,  and  interest  at  5  per 
eent.  per  annum.  Tbia  torn  of  j£6,600  waa  further  teenred  by  »  wamnt 
of  attorney,  bearing  even  dale  with  the  inortgnire,  for  entering  up  judg- 
ment for  the  nmaunt.  The  sum  of  j^*J,5()0,  however,  was  not  mivanced 
by  the  defendants  to  the  plaintiff  at  the  date  of  the  mortgage.  On 
toe  S3rd  of  Htich»  IB4^  the  defendants  enlcfed  np  judgment  against  the 
plaintiff  on  the  warrant  of  attorney,  and  a  writ  of  Ji.fa.  was  issued  against  the 
plaintiff  for  levving  jfe'l,7H,'i  15.f.  2d.  A  portion  of  this  amount  wns  satisfied 
bv  a  sale  of  some  of  the  plaintiff^a  effects ;  and  the  defendants  huviug 
-ttteetesed  to  pvooecd  to  n  inle  of  the  mortgaged  property  to  reeoter  the 
hrience^  the  pUntiff  prnmled       ■  Ifr.Slade*  eftiead,  to  ndnmetthe  earn 
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of  jfl,252  IP^.  2ff.  to  (^is(»h!\rj::e  tlmt  balnnpc,  nnd  the  plaintifTs  title-deeds  in 
tbe  defeDiifiQts'  posaeMioo  were  iiauded  over  to  Mr.  Slade.-  That  sum  wu 
paid  under  proCeH  by  iIm  pkintiff  and  Slade.  The  ViB  mt  filed  in  October, 
i849»  witli  the  object  before  rteted.  On  the  hearing  of  the  cause  in  Jnly» 
1851 ,  nn  oHff  was  mntle  for  f\n  account,  and  the  Master  was  ordered  to  inquire 
under  what  circumstances  tbe  mortgage  of  Decern ber^  1 84 6,  mud  the  warraat 
of  attomev  were  given,  and  whether  the  same  or  either  of  them  had  been  if- 
tisfied,  ana  the  Ifoter  was  ordered  to  inquire  what  ehai|^  bad  heeo  made  of 
the  banking  company  n;miTist  the  {ilaintitT,  for  interest  and  commission.  The 

•  Master,  by  his  report,  diated  the  /tb  of  April.  1854,  found  that  at  the  dAic  nf 
the  mortgage  in  December,  \S4ii,  there  was  due  to  the  defendant,  frotn 
the  plaintiCthe  aum  (rf  jf  3»519  9«.  7d„  and  thai  the  nortgage  was  giren  to 
secure  such  a  stum,  not  exceeding  ^5,500,  as  the  plaintiff  might  be  indebted 
to  the  defendants,  on  a  balance  of  accounts,  and  r««  r  p"nei-ftl  cover  for  such 
balance.  The  Master  also  found  that  the  mortgage  and  warrant  of  attorut^ 
had  bem  aatiifted,  and  that  the  defendaata  bad  eharg^  the  plaintiff  nith  fia- 
eount  for  diaeounting  hia  biDs,  and  also  with  the  following  three  deto^Ckmi 
of  commission,  Tiz : — 1,  a  commi-^^inn  for  (^i>'c6unting  bilb;  2,  n  commi^ion 
on  unpaid  bdls ;  and  3,  a  commission  as  a  remuneration  for  keepuie  the  piam- 
tiff'a  account.  The  Master  found  that  the  gross  amount  of  dCicoiint,  on 
those  occasiona  on  which  more  than  5  per  cent,  per  annum  discount  hsd 
been  ehnrged,  camp  to  l^Jl*^  IBs.  1'/.  It  was  said,  on  the  ili  fcTif1:iTits*  behalf, 
that  till  total  nmuuiit  of  di'^count  above  ^^'>  per  rent,  per  annum  would  not 
exceed  one-siAth  uf  lias  amount.    The  Master  also  found  that  there  was  a 

.  sum  ciJS\\2  due  by  the  defendanta  to  tbe  plaintiff.  By  the  7th  section  of 
the  3rd  and  4th  William  IV.,  c.  9S,  entitled  **  An  Act  for  giving  to  tbe  Cor- 

{>oration  of  tbe  Governor  ant!  Com]innv  of  tbe  Btvnk  of  England  certain  privi- 
eees  for  a  limited  period,  under  certain  coudiiions,"  it  is  enactetl,    that  no 
bin  of  exchange  or  prominory  note  made  payable  at  or  within  three  nontfaa 
after  the  date  thereof,  or  not  having  more  toan  three  months  to  fiin»  ahall,  bv 
reason  of  any  interest  tnken  thereon,  or  secured  thereby,  or  any  agreement  to 
pay  or  receive  or  allow  luterest  in  discounting,  negotiating,  or  traimerring  the 
same,  be  void,  nor  ahall  the  liability  of  any  party  to  any  bill  of  errhange  or 
. promissory  note  be  affected  by  usury."    By  the  2nd  and  3rd  Victwia,  c  37 
(which  Hoes  not  repeal  tlie  ^n]  nnd  4th  of  William  IV.,  c.  98),  it  is  enacted 
that  bills  of  exchange  and  promissory  notes,  and  contracts  for  loans,  or  tbe 
forbearance  of  money  above  £10,  shsll  not  be  affected  by  the  usuiy  Uws ;  but 
.(he  proviso  to  the  first  section  of  that  act  is  as  follows : — *'  Ptaviaed  always 
that  nothinr:  herein  contained  shall  extend  to  the  loan  or  fnrbcarnnce  of  any 
mon^  upon  security  of  any  lands,  tenements,  or  hereditaments,  or  any  estate 
or  interest  therein.'     It  was  contended,  on  behalf  of  the  plaintiff,  that  as  ihe 
rate  of  interest  was  fixed  by  the  mortgage  at  M  per  eent.  per  annum,  and 
that  the  defendants  should  be  disallowed  all  such  excess,  and  also  all  com- 
missions, \vhich,  together  with  interest  or  discoontt  wotild  make  more  titan 
interest  at  tbe  rate  oi  £b  per  cent,  per  annum. 
Mr.  Craig  and  Mr.  Hoxon  appMred  for  the  plaintiff. 
The  Vice-Chancellor,  at  the  conclusion  of  tne  argument  of  the  plainliff*a 
counsel,  said  he  did  not  think  the  defendnnts'  counsel  had  anythin^^  to  answer 
on  the  subject  of  the  commissions.    1  here  appeared  to  him  to  be  two  points 
to  which  they  ahould  apply  their  argument.  The  first  was,  tbe  general  ques- 
tion whether  bankers  could  claim  more  than  jCS6  per  cent.*  as  bf1f"«*» 
secured  on  land,  and,  secondly,  wbetlier  5  per  cent,  being  the  fate  fixed  in 
the  mortMe,  the  rate  of  interest  was  not  settled  by  contract. 
-    Mr.  Malina  and  Mr.  H.  Stevens,  for  the  detenJauu,  contended  that  tbey 
■liad  fljbtabed  satisfaction  of  their  debt  without  resorting  to  tbeir  mortgage ; 
that,  even  if  this  were  not  so,  the  balance  due  from  tbe  plaintiff  to  tbe  defend- 
ants must  be  ascertained  by  reference  to  the  custoa|  <tf  bankerib  that 
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•  tliis  view  the  mortgng:^  wohM  be  a  good  security  fortlisronnt  even  in  exeeuof 
ji5  per  eent.  per  anuum,  aad  that  the  billa  in  resp^c  of  which  a  larger  dia- 
count  tb<n  at  the  late  of  £b  per  cent  per  annnm  had  been  charged,  were  billa 
not  having  more  than  three  montba  to  nm>  and  thmlim  within  the  pcofiaiotta 

'  of  3  and  4  William  TV.,  r.       see.  7. 

The  Vice- Chancellor  said  the  case  was  one  of  very  trreat  importanco  ;  but, 
looking  at  the  facta  before  him,  he  thought  a  great  ujuiiy  of  ilie  ditticuUiet 
attending  the  queitioiia  diieoned  mi^ht  be  avoided.  The  plaintiff  had  dealt 
isritli  tlie  hauking  company  on  the  principle  of  giving  them  a  real  security  for 
the  balaiico  tliat  m'^ht  he  due  on  his  account.  That  was  done  by  a  mortgage 
for  a  given  sum,  jto,oOO,  which  waa  expressed  to  be  lent  and  advanced  by  the 
ddmanta  to  the  plaintiff,  and  to  canr  iotereat  at  £6  per  cent,  per  annnm. 

'  It  was  admitted  that  the  real  nature  of  the  transaction,  notwithstanding  the  form 
of  the  deed,  was  that  it  should  be  a  security  for  the  balance  which  on  a  settlement 
might  be  foiutd  to  be  due  from  the  plaintiff  to  the  defeadauts.    it  was  also  . 

.  admitted,  that  in  iigard  to  lonie  of  the  UUt  whieh  formed  itemi  in  the 
account  between  the  plaintiff  and  Uie  defendants,  a  rate  of  discount  higlnr 
thfin  that  of  5  per  cent,  jver  nnnu!n  had  been  chargi  d,  nnd  that  in  the  present 
atate  of  the  law,  and  on  the  construction  of  the  2  &  3  Vict.,  c.  ^^7»  it  waa 
impoaible  for  any  one,  seeking  to  retort  to  land  as  a  security  for  money,  to 
recofer  a  higher  rate  of  interest  than  at  the  rate  of  5  per  cent,  per  annum. 

■  That  was  decided  in  Lane  v.  Horloekf  1  Drewry,  and  by  the  Lords  Justices  in 
Ex  parte  Warrington,  4  De  G.,  M'N.,  and  G.,  159.  But  it  n;\.s  saul  by  the 
defendants,  and  the  argument  on  their  behalf  proceeded  on  the  assumption, 
that  their  deht  had  been  aatiM  without  any  roMwt  to  the  hmd.  Iftbatlhet 
were  wo,  the  qnestion  as  to  whether  more  than  5  per  eent.  had  been  charged, 
would  be  immaterial.    But  on  the  findinj^  of  the  Master,  he  (the  Vice-(Jhan« 

'  cellor)  could  not  come  to  that  couciusioa  ;  fur  the  defendants  had  tlireatened 
to  proceed  against  the  land,  and  it  waa  <mtf  in  order  to  avoid  a  ide  hf  them 
to  r^ize  the  amount  of  their  debt  that  it  had  been  paid  bf  Blade.  Such 
bcinj^  the  nature  of  the  transaction,  be  was  bound  by  tne  proviso  in  the  first 
aectioo  of  the  2  &  3  Vict.,  cap.  37i  and  the  cases  before  referred  to,  to  dis- 
allow to  the  defendants  all  the  csoess  of  intermt  above  that  at  tiie  fate  of  6 
per  eent.  per  atinum.  If  the  case  stood  independently  of  that  statute,  he 
should  have  felt  himself  bound  by  the  decision  of  Sir  John  Leach,  in  Rufford 
T.  Bishop,  5  Russell,  346,  that,  if  laud  is  ^iven  as  a  security  to  cover  a 
banker's  balance,  that  balance  must  be  ascertamed  by  reference  to  the  custom 
€if  bankers.  It  bad  been  said,  very  truly,  that  the  2  &  3  Vict.,  cap.  37,  did 
Dot  repeal  the  .'i  &  4  Will.  IV.,  rap.  98,  am!  that  under  the  latter  act  the 
'defendants  had  a  valid  seeurity  ;  but  the  accounts  had  been  so  taken  before 
the  Ma«ter  that  it  was  stili  left  a  matter  in  contest  betweeo.  the  parties  as  to 
whether  any  of  the  bills  fell  within  the  pfovistona  of  the  latter  act  or  not. 
He  should  therefore  adjourn  it  to  chambers,  to  ascertain  what  bills  were  bills 
not  havinp^  more  than  three  months  to  run,  and  therefore  protectetl  under  the 
provisiona  of  the  3  &  4  Will.  IV.,  cap.  9S,  and  what  bills  were  within  the 
proviaiooa  of  the  2  9^9  Viet*  eap.  37 ;  an4  as  to  the  latter  data  of  bills*  h« 
should  declare  that  a  discount  of  more  then  5  per  cent.  eonM  liot  bo  allowed 
to  the  defendants.  Each  party  woidd  pay  his  own  eoata. 


NOTES  OF  SOKE  BECENT  DECISIONS  ON  BANKING  AND 

COMMEBCIAL  LAW. 

tir  Bf^qp  T.  Cmaea  ofJer$e^  (28  Law  Journal,  ch.  486),  tlia 
^tent  to  wUch  a  bankuj^  parUierdiip  may  bo  bound  bgr  tbo 


Digitized  by  Google 


456 


Bank  Meeimgs, 


conduct  of  ouo  of  the  partners,  was  discussed.  In  tlic  course  of 
delivering  judgment,  Yicc-Cliancellor  Kindersley  said: — 

**  Tt  has  been  stated  flmt  it  part  of  the  basineis  of  a  banker  to  find  in- 
Tcstm*  nls  for  their  custumers  as  luuncy  scrirenera  or  ageats,  l)at  it  is  notonouy 
that  this  in  uot  within  the  scope  of  a  banker's  business.  If  a  banker  is  re« 
quested  Co  ioteat  a  particular  sum  of  money  in  the  funds,  that  is  done  by  meaoo 
of  a  povrer  of  attorney  ;  but  it  is  not  iisunl  for  bankers  to  seek  for  inTestmeota 
for  their  cnstomers,  and  there  eertainly  is  no  evidenee  to  show  that  ^wrh  was 
the  custom  with  this  particular  tirm.  It  docs  not  appear  to  me  that  any  of  the 
autbotitiea  eited  come  op  to  this  eaae.  They  alt  proceed  on  the  foottog  thai 
the  ttaniaetion  must  he  within  the  ordinary  scope  or  business  of  the  partner* 
ship;  or.  if  not,  then  that  the  frnnsnrtion  must  be  undertaken  and  effected  fajy 
means  ot  and  through  the  instruuicululity  of  the  partnership." 

The  Conrt  of  Exchequer  hat  decided  that  a  bill  of  exchange 
drawn  in  blank,  abroad,  and  filled  up  in*  En^and,  i»  not  an  in- 
land bill  of  cxchani^c  within  the  meaning  of  the  stamp  laws,  and 
docs  iu)t  require  a  «tamp. — Barker  v.  Stttrne,  28  Law  Journal 

(Ex.)  201. 

The  same  court  has  also  decided  that  a  party  taVin^^  a  hill  of 
exchange  from  an  induriicr  by  delivery  only,  A\itliuut  mdorse- 
znent,  is  entitled  to  all  the  rig^hts  the  party  has  w1k>  juakca  the 
delivery.  That  party  is  not  liable,  hut  all  his  ri|jhts  arc  trans- 
ferred to  the  holder. — Fairclough  v.  Favin,  '^3  Law  Journal, 
(Ex.)  215. 


Sauk  £SUttms09 

BANK  OF  NEW  SOUTH  WALEg. 

Thk  half-yearly  meeting  of  the  proprietors  of  this  bank  was  held  at  Sydney, 
on  the  26t1i  of  April,  Mr,  B.  Tomn,  president,  in  the  chair,  when  the  foUow- 
iug  report  was  unanimously  adopted. 

in  submitting  to  tlie  proprietors  tlic  ncfonnts  for  the  pnst  lialf-vcar,  we 
baire  great  pleasure  in  bong  able  to  report  most  farourably  of  the  continued 
progress  of  the  bank. 

The  unappropriated  balance  from  the 

former  half-year  waa  «  JS6A35  13  9 

The  gros«  profits  uf  the  pveaeiit  period  are  jr91,059  8  1 1 

Less  expenses   15,287  6  7 

j^5,772  a  4 

xiom  which  baa  to  be  dcdurted,  In  accord- 
ance with  our  usual  practice,  rebate 
on  all  bills  under  disGoont  ..  15,400  0  0 

I  60,372  3  4 

Leafing  arailabk  fof  difiiiov  r.  j|66^497  17  O 
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VfhiA  we  vecommeni)  to  be  apptopriated  thus 

To  payment  of  n  dividead  of  10  permit,  for  the  half-year  £iO,oo()  o  0 

In  increase  of  reserve  fund                                ..        ..  iD.OOl)  0  0 

Carr}'ing  forward  for  equaUsation  of  future  dividends  M>^7  U  ^ 

The  reserve  fund  will  thus  be  raised  to  ;^70,000  ;  and  with  the  greatly  ex- 
tended hiisines  of  the  bxnik,  a>  c  are  decidedly  of  opinion  that  the  raising  of  it 
to  £iiXK^  should  be  kept  iu  view.  ' 

We  have  to  report  aateady  increaie  of  buainess  In  every  departmenti  and 
the  satisfactory  %vorking  of  all  our  hranchea*  particnlarly  that  in  London, 
which  is  now  in  full  opemfion,  and  anawerinff  every  expectation  furraetl  of  it. 

We  have  made  arraugeiuents  for  the  establishment  of  a  new  branch  in 
Victoria, at  the  centrical potidon of  Kynet(m«  in  the  immediate  neighbourhood 
of  the  gold-fieldft ;  also  an  agency  at  Sandhurst^  the  township  formed  at  tite 
T?t  ndi<:o  »:(jld-field  ;  and,  as  other  opportunities  may  ocrnr  for  the  further  ex- 
Uansioa  of  our  business*  we  agam  request  a  similar  authontv  to  take  tiie  neces- 
sary steps  for  the  formation  of  such  branches  or  ageucies  as  we  way  deem 
advisable. 

Our  forei^jn  ap:encie8 have  also  received  a  valuable  addition  in  Great  Britain 
by  a  reciprocal  arrauf^erncnt  with  tbe  eminent  juiut-stoek  bank  in  the  West  of 
£oghiud,  kuovvQ  as  Stacker's  Baukuig  Comjmny,  and  by  the  more  intimate 
relationahip  entered  into  with  tfie  Western  Bank  of  Scotland ;  and  in  India  by 
a  mutual  agency  established  with  tlie  Agra  and  United  Service  B.ink. 

We  have  with  regret  to  advert  to  the  demise  of  our  late  s^^cretarj',  Mr.  J. 
H.  Baillic,  whose  health  had  for  a  long  time  been  iu  a  declining  state.  As  a 
mark  of  esteem  for  his  talents,  and  appreciation  of  the  services  be  rendersd 
to  the  bank,  particularly  in  the  formation  of  the  present  institution  from  the 
material  of  the  old  bank,  we  have  presented  his  widow  with  the  anm  «if 
jt  1,000. 

We  have  alao  to  tttfom  yon  that  our  cashier.  Mr.  Black,  being  desirous  of 
retiring  fmm  active  business,  has  given  us  notice  of  his  resignation  at  the  end 

of  the  rnrrtMit  bnlf-year.  Mr.  Hbick  has  been  a  zi  ulous  and  faithful  servant 
ot  tlie  old  and  new  bank  for  upwards  of  31)  years,  and  we  hare  resold  cd  to 
present  him  on  his  retirement  with  the  sum  of  X' 1,000,  which,  we  feel  assured* 
-will  meet  your  cordial  approbation. 

These  circumstances  involve  considerable  changes  throughout  our  establish- 
ment, but  wt  arc  making  such  arran|;ements  we  fed  confident  as  will  m^if^t^^^n 
the  eilicieucv  and  good  conduct  of  the  bank. 

The  dividend  now  dMared  will  be  payable  at  tbe  banking-house  on  tbe 
shares  in  the  Sydney  register  on  and  alter  to-morrow  ;  and  at  the  braneheaon 
tbe  shares  on  their  respective  registers  immediately  on  receipt  of  advice. 

Aggregat9  Bolmce  Shut,  Bank  of  New  SmUl  WaUt,  March  31,  1854. 


JDr,  To  bank  stock   jf400,000  0  0 

Notes  in  circalation   577 0  0 

Deposits    2,064, i>()4  0  7 

Bdls  payable   lo2,447  0  2 

Old  bank  drealatUMi   6,921  0  0 

Other  batiks  _  21.5, ^05  16  6 

London  iirauch   '  . .  293,6/8  1  2 

Reserve  fund    ..       •   50,000  0  0 

FtafltandkNS   Bl,897  17  0 
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Or,  By  coin             ..      '   ^535,1/6  14  10- 

BullioD . .       ..       ..                •»  351^,^66   3  1 

NotMdT  othcrbodn   90,158  13  4 

Government  debentUNt  4,0^0    0  0 

Bank  prL-iniscs   41,(W>1  10  7 

Office  ftiroiture    2,730   2  U 

BitU  reedvabltt    1»671,288  3  4 

Current  account    227,516   2  10 

Other  banks   539,537    4  I 

London  branch    415^23   8  11 

Ptobciet  of  iniamice   4,619  11  6 

flnanBiiB  Mite  a^uMmwt  l^BO  0  0 


jf3,822,232  15  5 


Profit  and  Loss.  ' 

Dr.  To  current  expenses       . .       . .       • .       . .    j^l5,287   6  J 
ir«tbdneo   81397  17  0 


jC97,1S5    2  7 

Rebate  on  bUU                                            15^00  0  0 

Dhridend  aft  10  per  eent                                 40.000  0  0 

BewrreiiiDd                                              20,080  0  0 

GtnindlofirardtoeqnnUaeibtnradin^^          6,497  17  0 


jf81.897  17  0 


€V.  By  amonnt  from  last  aoeomt   4£6,185  13  8 

Qfoas  prallli  of  hatf-jMr    91^1059  8  11 


je97.185   2  7 

Ncllwlnn0e»Mabm   81397  17  0 


j^'81,897  17  0 


Beterve  Fimd, 

vl^.  To  balance    £70,000  0  0 


£70jm  0  0 


Cir.  By  balance,  3Uth  September,  1853        ..  j£60,0()0   0  0 

Amount  from  pnmt  and  loss   20,000  0  0 


^70,000   0  0 


Audited,  (Signed) 

Ei  G.  Wnsai. 


SOUTH  AUSTRALIAN  BANKING  COMPANY. 

The  thirteenth  annual  meetinp-  of  this  corporation  wrs  held  on  Tues^ilay, 
June  27th,  at  the  offices  in  Old  Bruad-street,  Mr.  Divett,  m  the  chair. 

Tte  MMNfar  (Mr.  William  Piii^r)  fnd  Um  tdfwteomil  eoofwiigtlia 
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meeting,  and  also  the  ininiitcs  of  the  Inst  meeting,  which  were  COU&nue(L  He 
aitcrwards  read  the  thirteeuth  aauual  report  S— 

"  In  again  meeting  the  proprieUMre,  the  eoiirt  of  dwecton  we  happy  to  itata 
that  the  compaay's  operations  have  been  highly  successfidy  and  that  Sooth 
Aimtrnlia  continues  to  offer  a  profitable  field  for  enterprise. 

*'  Uurm^  the  past  year,  the  coionists  have,  by  extending  agricultural  pimaiC^ 
lieen  mlisuig  the  great  advantages  arisins  from  the  aiyaeeot  gold*i&elaa.  The 
excellent  markets  there  aflbrded  have  labttantially  devekiped  the  atiid>ilitie8 
of  ^oiith  Australia,  by  promoting  industry  nnt!  brins^ing  into  profitftnle  ocon- 
patioa  large  districts  of  valuable  land.  The  pastoral  interests  have  also  been 
nirtber  increased,  and,  notwithitandingthe  high  latea  of  hhour,  the  export  of 
wool  has  been  satisfactorily  continued.  The  general  trade  of  the  colony  haa 
been  marked  by  much  les?  tliirtuntion  and  excitement  than  almost  inevitably 
rhnrnrterises  the  commerce  of  other  parts  of  Australia,  and  on  the  whole  is  m 
a  healthy  state,  keeping  pace  with  the  demands  of  the  population,  and  legiii- 
nately  representing  theur  Inereased  wealth. 

"  Tlie  court  of  (hrectors  are  able  to  assure  the  proprietors  that  the  affairs  of 
the  bank  prnpcrly  reflect  the  sound  and  satisfactory  position  of  the  colony, 
Detailed  accounts  have  been  received  to  28th  November  hist,  the  date  of  the 
•nnaal  balaiioe  ia  Adelaide,  when  thft  entire  aaeeta  were  rabject  to  the  lunal 
strict  seratiny,  and  evaiy  amount  on  the  books  at  that  date  was  tealinUo 
in  full. 

**  The  profit  and  loss  acooa&t  for  the  year  ending  the  29th  May  last  shows 
the  folkming  retolt 

Balanceof  undivided  profiU  on  30th  May,  1863  ^38,950  2  9 
Appropriated  to  leeerved  fiind  3^895  0  0 

£  '66,055  2  9 

Protits  at  Adelaide  and  London  for  18^>4,  after 
creiy  dedoetion  for  loiaei,  czpeniea,  &e.  • .  13  6 

£B1^17  16  3 

From  which  subtract— 
Dividend  for  July,  1863  £\B,23S  0  0 

IXtto  Januaiy,  1864  16,106  15  0 

laeooMtax    505   9  2 

  31«838  4   2  ' 

Bdnee  of  iiDdividod  proftta  on  99tb       1854  .  • 


'"From  Aie  earn  the  conrt  of  dureetors  propoae  to aet  apart  10  per  cent  to 

the  reserved  fund,  in  accordance  with  the  charter  and  deed  of  settlement, 
which  will  eqnal  ,£'f),448;  and  the  amount  then  remaining,  beini:  net  protit,  will 
allow  of  a  dividend  of  14  per  cent,  on  the  paid-up  capital,  which  rate  is  re- 
eomneoded  §u  adoption  hy  tfaia  mootfaiff*  and  if  eonflnned  will  be  payahb 
(dear  of  ineome  tax)  on  loth  July  and  foth  January  next. 

**  The  company's  accounts  have  been  duly  audited  ;  and  the  annual  balance 
sheet,  made  up  in  the  colony  to  2dth  November,  16^,  and  in  Londmi  to  29th 
Umj  hut,  is  aa  foUowa 

UAMunia* 

Circulation   £^r^7.^7■i  10  0 

Deposits    e'J2,:m  6  10 

Debta  due  to  colonial  banks  and  other  liabihtiet        27,565   5  3 


Cttriedibnwd  dlfiB7^  2  1 
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•  •        •     •  • 

Bronght  farwird   ifI,087,B3<(  2  t 

Bills  pnyaWe    . .    61,721  10  5 

Dividenth  Tint  applied  for       ««  H  16  0 

Cnpit'il  paid  up                     •«        ..         ..  28l).47o    0  0 

liescrved  t'luid            •  •        .  •        • «        . .  34^^57    8  6 

PtofitandloM    44,531  12  1 


A81BTS. 

Coin  and  Uullion         *.   j£809,^46  16  5 

Bills  receivable  and  teeiiritiet   560^33   7  10 

DeMi  due  from  colonial  banks  and  other  aiteta  92. 1 1 4   9  10 

Open  policii  s.  X:  \  2,410   6  1 

Bank  )?rcmiscs  aiiil  furniture              ..         ..  6,2fM  18  2 


Tiiree-aud-a-(juartcr  per  cent,  atock  fur  reterved  fund    28,356  11  9 


"  The  court  of  directors  haye  to  annotinee  thai  Edward  Stephens,  Esq.,  on 

bis  rrtnni  to  Adelaide,  forthwith  resumed  tho  nifi!in;,'enicnt  of  the  bank.  He 
has  Airnishcd  the  court  with  further  satufactory  evidence  of  the  succesafal 
management  of  Mr.  George  Tinlinc ;  in  contidaation  of  which,  and  his  eau» 
nent  tenricei  in  comiection  with  the  Bullion  Aet»  the  court  have  appoiBled 

him  si'CrctnrA of  i!u-  liank  in  Ailcl.iiJc.  At  present,  he  require^  n  cr^vnriutt 
from  business,  audis  coxuequently  io  this  country,  with  the  view  oCrecrumng 
hi«  health. 

"  The  enlarfiied  business  of  the  bank  has  led  to  the  increase  of  the  kml 

boitrd.  x-vliich,  in  addition  to  John  Hector  and  John  Morphctt,  Esqrs.,  now 
inrlutles  K.  T  S.  TrimnuT,  E-^ri  .  who  has  formerly  acted  with  much  advantage, 
and  Samuel  Davcupurt,  ii^t^q.,  wiio  has  long  estabhshed  himself  in  the  colony, 
and  is  Dueh  respected  by  the  eoort.  These  gentlemen  eigoy  the  confidence 
of  the  colonists,  and  Mr.  Stephens  derives  great  benefit  from  their  ce> 
operations. 

«  *'  The  most  friendly  relations  exist  between  this  establishment  and  the  other 
local  banks,  which  teeltng  cannot  fail  to  be  of  mutual  advantage  in  the 
monetary  aflairs  of  tlie  cnlony. 

"The  court,  in  nfmnlaTicc  with  the  nrnnttr'mrnt'^  5;tntr(^  in  the  Inst  report 
for  issuiuff  the  reinuiniufij  shares  at  a  premium  ot  ju  j  sIimj  i-,  allottt  tito 

proprietors  who  solicited  them  G44  of  the  said  shures.  i  iom  the  premiums 
thus  obtained,  an  addition  of  j^l4,l(^  has  been  made  to  the  reserved  fim^ 
^vliicli,  w  ith  the  dividends  received  on  the  investments  and  the  amount  appro* 
priated  from  this  year's  profits,  eolareres  the  fund  to  ^^^-4,357  St.  Hd, 

"  The  pros|^t8  of  the  colony  are  ol  the  most  encouraging  nature.  Capital 
in  abundanee  is  ready  for  profitable  occupation :  schemes,  both  of  pubUeand 
])ri\-ate  importance,  only  wait  a  supply  of  labour  to  he  acoompltshed.  The 
nitninor  interests  alone  would  immediately  aft'ord  profitable  emploviiienf  for 
many  iluiusauds  of  people.  The  successful  navigation  of  the  Murray  oilers 
much  prospeetive  advantai^  to  Sonth  AustraUa,  vnd  by  judicious  m^ure% 
and  the  necessary  enterprise,  the  cokmy  will  become  the  dep6t.for  a  fangs 
increase  of  trade. 

"The  court  of  directors  will  endeavour,  by  care  ami  ])ni(lenee,  to  as^i-it  la 
developing  these  great  resources  of  wealth,  and  also  to  maiutam  Uie  hank  m 
prosperity  and  geneial  nsefialness." 

The  Wance  sheet  and  profit 'fladloevaeeotmts  wete  Beit  read.  ^ 
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The  Chairman  hoped  the  proprietors  tvouM  consider  tlie  report  tofficiently 
eloquent  to  prechide  the  necessity  of  his  troubling  them  with  many  remarks  ; 
mnd  he  was  sure  be  would  best  bhow  his  respect  for  their  valuable  time  by 
nmplT  noving  the  remliitkm  whteb  he  hdd  in  his  hand,  ■«  by  to  doiofr  he 
would  give  an  opportunity  for  discussion.  He  should  be  happy  to  answer  any 
questions.  He  move<l  that  the  report  be  received,  adopted,  printed,  and 
circulated  among  tlie  proprietors ;  and  that  the  statement*  of  accounts  now 
•nbnitted  be  epprorea. 

Mr.  Whiteman  had  great  pleasure  in  seconding  the  resolution. 

Mr.  Wells  sniil  hi-  ?:i',v  t!u'  Iiirrrc  item  of  assets,  .£S()!),!J  Hi,  coin  nnd  bullion. 
He  wished  to  inquire  how  this  matter  stood^  because  coin  and  buUiou  were  an 
ioactive  sort  of  security. 

The  CbntrmHn  said,  hon.  proprietora  wne,  doubtleta,  ewaie  of  the  peealtar 
circumstances  which  arose  during  the  management  of  Mr.  Tinlini'.  There 
wi-re  then  t  xtraordiuary  discoviTics  of  pold,  A%'hich  led  to  a  general  derange- 
nicut  oi  atiairs,  and  which  gave  rise  to  the  Bullion  Aet,  from  which  assayed 
Mlion  heetme  the  cireulation.  Under  thia  act,  a  large  amount  of  gold  was 
bought;  their  paper  circnlation  went  up  to  what  they  were  pcrmlttea  by  h\v 
to  issue,  and  it  became  their  duty  to  send  out  ro'm  to  receive  the  bullion.'  This 
operation  saturated  the  colony  with  coin ;  but,  kuowiog  their  liabilities  against 
iBe  bullion,  they  sent  eoin  till  there  was  a  cry  of  **eiMMi^  !**  and  simultaneously 
with  lendiiig  oti't  the  coin  the  assayed  buUioa  cane  over  here,  and  very  large 
pnififH  were  realised  by  these  operations. 

Mr..De  Salis  wished  some  information  on  a  matter  not  so  immediately  pon- 
ccrning  this  company  as  the  colony  generally.  He  wanted  to  know  what  was 
the  ptesent  poaition  or  aspect  of  mWmj  enterprise.  He  alluded  to  the  rati* 
way  which  was  to  join  the  port  to  the  city,  nnd  the  railway  which  was  designed 
to  ]oin  the  Mun  nv.  Tie  knew  the  company  had  a  large  capital,  and  had  the 
0])]K}rtunity  to  promote  such  enterprises — not  that  he  meant  to  say  that  any 
part  of  their  funds  ahould  be  so  inveited;  but  he  thoiq^ht  they  might  do  well 
to  tkfoor  such  enterprises,  looking  to  their  position  in  the  colony.  He  begged 
to  put  n  qiifstion  a**  to  the  644  shares — new  shares— which  had  been  allotted 
to  proprietors ;  how  many  more  remained  in  the  hands  of  the  board  ? 

The  Chairman  said  that  their  funds  were  not  applicable  to  railways,  liut 
the  question  was  an  inportant  one,  because,  by  a  recent  dispatch,  Mr.  Stephens 
alluded  to  a  loan  on  the  part  of  the  Gfn  rrninent  to  t-rirrv  o<it  the  railways 
referred  to  as  rapidly  us  possible;  but  tiie  real,  the  iniuiense  djfliculty  in 
carr}'ing  out  works  of  that  sort,  was,  not  the  want  of  resources,  for  there  was 
plenty  of  capital,  but  the  want  of  bdKKir.  On  the  subject  of  the  shares,  all 
they  could  do  was  to  issue  them  at  a  premium  to  those  who  liked  to  take 
tbrm,  nnd.  n^cording  to  the  report,  fi-14  shares  were  so  sold.  I  hry  i«*'«Med  all 
that  were  a^ked  fur,  but  they  came  to  a  resolution  that  the  re&uluc  should  be 
sold  at  a  certain  price,  but  he  could  not  mention  what  that  price  was. 

Mr.  Chalmers  hoped  the  paragraph  in  the  report,  which  alluded  to  Mr, 
Tiidme's  exertions,  did  not  menn  to  convey  tlic  idrn  that  he  had  not  been 
rewarded  to  a  greater  extent  than  the  mere  appomtuient  as  secretary  in 
Adelaide. 

The  Chairman  Assnrcd  the  hon.  gentleman  that  Mr.  Tinlhie's  services  had 
been  appreciated  in  a  maimer  which  had  beeii  very  satisfaetoiy  to  that 

gentleman. 

A  Proprietor  asked,  what  was  the  maximum  of  the  reserve  fund  ? 
The  Cmdrman  replied  it  was  ;nOO,000. 

Mr.  H.  Wheeler,  in  reference  to  the  shares  which  the  directors  had  deter- 
mined shouM  ^>t*  parted  with  only  at  a  certain  rate,  whiidi  they  did  not  name, 
said,  that  had  he  been  present  when  such  a  resolution  was  passed,  he  should 
have  urged  their  being  distributed  pro  raid;  at  preseiit  those  thaies  wwe  in 
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incubnt,  and  had  n  prr'  tdicial  efieet  on  fbe  nine  of  the  ihanip     6r  ti 

proprietors  were  concfrned, 

The  Chairman  said  there  would  be  no  difficuUr  ia  issuing  these  shares. 

In  reply  to  a  quertkn  finom  Mr.  Wdlt,  «t  to  tae  oielitiiget  last  year, 

TheChairoMii  Mid  the  bills  drawn  on  them  in  1853  were  in  roood  naahcfi 
1^66,  and  in  inoTiey  h  lO  ;  in  1S5M,  in  numbem  2.649,  'f^fffffifrin 

if5ld,0lKI.    Of  course*  the  gold  transactions  were  enormous. 

Mr.  Richardt  moved,  ud  Hr.  Pfgwato  Meonded,  a  readotioiittitadifidad 
be  paid  of  14  per  eent.  on  tbe  paad»np  eapital*  in  the  mannei^aek  foitfa  nitfae 
rfeport. 

The  two  (!irPctor9  rctirin;:  by  rotation,  and  the  auditors,  were  rc-olectci^, 
and  the  usual  cuuipkmeutaty  votes  of  thanks  to  the  directors  aud  managers 
foUowed* 


LONDON  JOINT^OCK  BANK. 

TuK  half-yearly  meettuK  of  the  proprietors  was  held  at  the  Bank,  Prince** 
itreet,  on  the  SOkh  of  July.  Mr.  P.  B.  Ooldnev  in  the  ehair,  when  the 

following  report  and  accounts  were  unanimously  adonted  : — 

The  Chairmftn,  in  opening  the  proceedin]^s,  said  be  had  a  most  agreesble  <1iity 

to  perform  in  meeting  them  on  that  occasion,  aud  presenting  the  tluicemig 

teport  which  he  had  now  the  pleaaure  of  aubmitting. 

"  Tbe  directors  have  again  much  pleaaure  in  meetin|;  the  proprietors,  to 

Elace  before  thrni  the  annexed  statement  of  the  liabilities  ana  fl-t^er?  of  the 
ank.  and  ot  the  |)roht  and  loss  account  for  the  half-year  ending  the  JOth  of 
June  last,  by  which  it  will  be  observed  that  the  net  profita  amonnted  to 
jCS4,695  7».  3d.  From  the  continued  prosperity  of  the  bank,  the  directora 
have  felt  themselves  justified  in  inerensing  the  dividenfl,  atid  have  accordingly 
appropriated  j£^30,0(K)  ior  tin*  jiayment  of  a  dividend  at  the  rate  of  10  yer 
cent,  per  annum,  which  has  left  a  bulaitce  uf  jL24fGi)5  44.  iicL,  as  uuuividcd 
pioflt.  to  the  credit  of  the  Gonent  half-year.  The  dindhend  wOl  he  pnjaUe 
on  and  after  Friday,  tbe  28tb  inatant." 

LUmmmdAmtM,  Ridtf,MhJm$,  1864. 

JDr^l^  eapital  paid  np,  via.,  60,000  duma  at  jClO 

e«eh   £m,(}00    0  0 

Amount  due  by  tbe  bank  6,837,900  10  0 

Amount  of  the  Guarantee  Fond,  dlat 

December,  IB53   ..    1^151,272  19  6 
To  six  months*  interest  on 

tlittn,  at  £3  per  cent. 

per  annum     . .       . .      2,2G9   4  0 

^—      163,549  3  6 
To  amonnt  earned  to  pioflt  and  kaeaoeonnt      1061,040  9  8 

406,697,498  3  2 
vsBBBSBaasaasi 

Cr.— By  Exchequer  bills,  India  bonds,  &c        ..     jC689,018   8  11 
BiUadiacounted,  loans  and  caah  ..       ..     5,979.704  14  3 

Building,  furniture,  dee.  in 
Princes-street      ..       jC20,025   0  0 
Ditto  ditto  in  FaUMaU      8,750  0  0 

  28,775  0  0 


jf6,697,498   3  2 
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Pmfit  aad  Lmm  AceoMMi  of  the  London  Joint-Stock  Bw»kt  /w*  the  Ugjftmf 

ending  'M)lh  June,  1854. 

Dr. — To  ciimot  expeoses,  proportion  of  building 
eipaiset,  directora*  nmnoeration,  bM 

dwti,  ineorae  tax»  &e.  £94.370  9  2 

Amount  earned  to  profit  and  Tn?w,  np^ 

account,  heinp  rebate  of  iaterest  on  bills 

discouuted  uot  jet  due   26,982  13  3 

Dividend  memmM  tor  the  payment  of  half- 

a-ye«r't  dividend,  at  the  rate  of  £\0  per 

eent.  perannum,  upon  j£'6rx),0O0,  nmount 

ef  paid-up  capital  uoon  6U,UU0  siiarea  30,000  0  0 
Behneefbei^  uidifkM  profit  fiv  the  peat 

hdf-jcv   24,696  7  3 

.in()6,rM«^    9  8 


Or.— By  baluiee  brought  dowa   ^^106,048  9  8 


Mr.  Borradaile  aaid  the  chairman  had  mentioned  that  it  was  an  agree- 
able  dtttv  to  meet  the  proprietors,  and  he  (Mr.  Boirrodeile)  wm  well  ewwo 
that  the  proprietors  were  gratified  in  meeting  the  directors,  to  receive  auch  an 
encouraging"  report.  On  previous  occasions  he  had  put  que8tif)r(?  to  the  chair- 
man relative  to  the  reaerve  fund,  but  he  thougtit  they  had  au&cient  cunfidenee 
in  the  dueetoro  to  illow  thai  point  to  vemaui  with  them.  He  had,  however, 
on  no  occaaion  aaked  qoeationa  upon  that  aubject  from  vezetious  motivea,  but 
limply  with  the  view  of  eliciting  informntion  of  iiiterest  to  the  proprietrtry 
genenlly;  and  with  the  same  view  be  now  begged  to  ask  the  chairman 
whether  there  waa  any  tmth  in  the  extraordinary  reporta  that  had  gone  about, 
of  the  bank  having  lost  a  large  aum  of  money^-my  nom  iC20,000  to  jtSOJOIXt, 
— [A  Proprietor — "  Some  say  ^50,()00**] — upon  spurious  nrul  fictitious  war- 
rants tlmt  lm(i  lutoly  been  iii  circulntion '  He  presumed  tfmt  I  he  directors 
would  have  great  uleasure  lu  answering  that  que«tion,  because,  from  examiu- 
iog  the  eeeoanta,  oe  fiiund  that  the  jnewaie  in  the  itene^  ifebta,  general  ex- 
penditure, &c  .  hud  been  between  the  present  and  the  last  halt'-vear  from 
je\  7.0(K)  to  jt24.00O.  That,  he  presumed,  wonU  tepveaent  the  diffetcoce  of 
anyloas,  even  if  it  reached  that  amount. 

The  GhtuiBaii  itid  be  «ae  very  happy  to  annver  the  queation.  He  eonid 
nsnre  the  honourable  profprietor  that  we  lepoit  waa  utter1>  erroneous.  The 
Um  they  had  made  in  the  erofis  amount  was  repreaented  in  the  figurea  alluded 
to  by  Mr.  Borradaile.  lie  was  reminded  by  the  deputy-chainnan  that  the 
OBtire  loss  npon  these  fictitioua  warranta  waa  under  jl  5,U00. 

Tbo  Depoty-Chairman — And  the  whole  of  it  ia  written  off,  and  ineloded  fai 
flie  present  accmmts.    fllenr,  hear.) 

A  dividend  of  1 0  per  cent,  waa  then  dedared,  and  a  vote  of  thanka  waa 
paaaed  to  the  directors. 

Mr.  Hodgkinaon  iaid  they  had  anoliier  duty  to  perfbrm,  im^  to  oflbr  • 
fOte  of  thanka  to  the  manager,  Mr.  Pollard. 

PThe  motion  havinp  been  seconded  and  carried], 

Mr.  PoUard  said  be  appreciated  the  compliment  paid  him.  It  would  atimu- 
Into  Urn  to  iiio  the  ume  ciotioBe  na  he  had  berotoforo  for  the  isiciette  of 
Ae  bank,  whieli  he  had  no  doubt  wouM  proapcr«  aiDee  ita  opcrationa  wew 
ttfflwtfil  with  ffttA  WHiftfffft 
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UNION  BANK  OF  LONDON. 

TBvniinul  meeting  of  this  bank  took  place  at  tbeettttblishmentyPrinees-street^ 

on  the  rjth  cf  July,  Sir  Peter  Lrmrie  (the  Governor),  in  the  chnir,  nhen  the 
following  re|K)rt  (n  iu)  by  Mr.' W.  Laurie,  the  aecretaiy)  waa  presented  and 
unaaimously  adopted : 

'"The  directors  have  much  pleasure  in  presentinft  the  fifteenth  annual  report, 
which  affords  the  most  satisfactory  evidence  that  the  progress  of  the  business 
in  every  department,  and  the  prosperity  of  the  bank  during  the  past  yenr,  have 
not  been  exceeded  m  any  period  since  the  estabUsbmeut  of  the  company.  The 
prollcs  of  the  year  endmg  the  dOth  of  June  last  amount  to  if84,63l  2dL, 
after  alloiring  for  all  current  charges,  and  for  the  sum  of  .jf  107>7^  17<*  5dL 
interest  pnid  and  due  to  customers  on  their  current  ntxi  <lrpusit  accounts.  On. 
a  careful  consideration  of  the  accounts,  on  the  31&t  ot  December  last,  the 
direciora  felt  juatilled  in  raising  the  diviilend  froin  8  to  10  per  cent  per  annum 
for  the  half-year  then  ended;  the  profits  of  the  laat'aix  months  have  ftiUf 
equalled  their  expcrtntions,  and  the  directors  have  now  the  satisfaction  not 
only  of  declaring  a  dividend  at  the  rate  of  10  per  cent,  per  annum,  hut  of 
adding  a  bonus  of  3  per  cent.,  making  together  15  per  cent  for  the  past  year, 
clear  of  ineome  tax.  Aftet*  payifn'ent  of  the  dividend  for  the  year,  and  the 
bonus,  amounting  to  the  sum  of  ^^(i'M'^'),  ami  tlie  usual  appropriation  of 
j£?500  in  reduction  of  the  preliminnry  fX pauses,  there  \vill  remain  an  unnppro- 
IN-iated  surplus  prutii  of  ji^20,6.%  1  (r.  2d,  to  be  carried  to  the  credit  of  profit 
and  loss  new  aceount.  The  extended  business  at  the  Regent-street  brandi 
having  rendered  necessary  an  enlargement  of  the  existui*;  accommodatioii, 
adihtumal  Ir.'chold  premises  adjoining?  hnvc  been  purrlmsed  tor  that  purpose; 
and,  the  directors  having  let  off  on  lease  such  portions  as  were  not  required 
for  the  business,  am|>le  space  has  been  obtained  at  a  very  moderate  cost  t« 
the  bank.  The  directors  are  of  opinion  that  the  time  has  now  arrived  when, 
the  reserved  slmrrs  may  be  appropriated  with  benefit  to  the  bank  and  advan- 
tage to  the  proprietors;  they  have  therefore  resolved  (in  pursuanct-  of  the 
powen  prescribed  by  the  deed  of  settlement)  to  issue  them  to  the  pre»eui  pro^ 

{irietors  in  the  proportion  of  two  additional  shares  for  every  live  shares  now 
leld.  at  a  preninim  of  j£'o  per  ^tiarr.  The  paid-up  capital  will  then  amount 
to  ^^(jOO.ODil,  which  the  directors  leel  convinced  has  become  desirable  from 
the  luagiutude  of.the  businciis,  and  will  ej^tend  the  infiuenee  and  augment  the 
proapenty  of  the  bank.  The  premiums  on  the  reserved  sliares  will  be  appro* 
priated,  first,  to  raise  the  *  reserved  fund'  to  .^120,(X)0,  being  20  per  cent,  of 
the  pH!d-(!]>  capital,  beyond  wliirh  amount  it  is  not  at  present  intended  to 
increase  tliiii  fund;  and,  next,  to  the  entire  liquidatiuu  of  the  prciuuinaxy 
ex|)enses,  which  have  been  hitherto  in  course  of  repayment  by  annual  instal- 
ments. The  appropriation  of  the  reserved  shares  will  leave  7^4  undisposed, 
of,  aud  alTords  riM  (tpportnuity,  which  the  directors  have  lonj^  desired,  of 
cxpressinir  n  &oiue  substantial  manner  that  entire  aud  cordial  approbation 
wliieli  tlie  pi  opnetors  have  so  frequently  recorded  of  the  eminent  service  of 
Mr.  W.  W.  Sorimgeour,  the  general  manager,  as  well  as  of  other  valuable 
oJ!i  rrs  nf  the  company.  It  would  be  n:i  agreeable  duty  to  tlie  directors  to 
enlarge  upon  the  manner  in  which  Mr.  ^crlmfreonr  has  discharged  his  arduous 
and  most  responsible  duties ;  but  the  present  position  ot  the  bank  best  attests 
his  unwearied  seal  and  tried  ability,  which  have  so  materially  contributed  ia- 
that  result,  and  the  directors  feel  assured  of  the  hearty  concurrence  of  the 
proprietors  in  the  rroijOMtion  to  appropriate  the  residuary  shares  nt  par  to  Mr. 
Scrimgeour,  as  well  as  to  Mr.  Barton,  the  assistant  manager;  Mr.  Clack,  the 
manajger  of  the  Recent-street  bmnch ;  Mr.  Wight,  the  manager  of  the 
Charii^-eross  branch  ;  and  .VIr.  Walter  Launc,  the  secretary  ;  who  hnve  eacli^ 
in  their  several  dr;inrtnumts,  well  entitled  themaelTea  to  the  reipect  andooA** 
fldeace     the  proprietors*'' 
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LIABlUTtBt. 

Kid-npcapIUl.  ^10  i»er  share  on  42.290  •biMi  £mjM  0  0 
Due  by  the  bank  on  current  accounts,  deposit 

receipts  (ucluding  interest  a^srued),  circular 

notes,  &c.   7.031,477  IS  7 

Raaerved  fond,  inftttad  m  Bank  Stock,  aa  par 

eontim    50,000  0  0 


jC7.504.377  18  7 
SorpliitpiQlil   84,631  11  2 


Atsm. 

Cash  in  the  bank,  in  the  Bank  of  England, 

loHns,  Excheoucr  bill,  and  other  GoTemment 

securities,  bilU  discounted,  &c  iC7«442.323   4  4 

£26fi36  \3$.  Ud,  Bnik  Sloek  (r«Mmd  fbnd)  50,00Q  0  0 
Bank  premises,  consisting  of  freehold  buildings 

in  Princes-street,    Mansion-house-street,  and 

Argyll-place;  and  lease  and  fixtures  of  4, 

PkU-mnll  EmI   66341  B  5 

Frelimtowy  fiipenses   9fi00  0  0 

Balf-year's  dividend,  to  the  31st  of  Deoembov 

1853,  amount  carried  forward  81,145  O  0 


jg7,589,009  9  9 

APPROPRIATION  OF  THB  SURPLUS* 


Diridends  on  paid-up  capital,  viz. 

Hair>year  to  the  Slu  orOoeembar,  1853,  olveody 

paid  at  5  per  cent  iC21,145    0  0 

Hiilf-vear,  to  the  3Uth  of  June,  1854,  now  de- 
clared at  5  per  cent   21,145   O  O 

BoBBib  at  5  per  ecnt*  21,145  0  0 


d&3,435    0  O 

AK>portion  of  preUminary  ex{>enses     . .       • ,  500   O  O 

Vnomded  prafife— csnioo  to  profit  and  kias  ntm 

aiceoQiit,  Ibr  lebata  of  intaiaat  on  biUa  not  yat 

attC!,meoaMtu,fta.    20,g%  ll  2 


jC84,631  U  2 

Profit,  as  shove,  after  deducting  all  expenses 

jmd  or  due,  and  interest  {Jt\07,7'VJ  IJs.  5d.) 
allowed  to  customers  uu  their  curreut  uud 

daposift  aoaoonla    1^84,631  II  2 


At  the  conclusion  of  the  report,  which  was  received  with  great  applause. 

The  Governor  said,  he  thoii'^bt  be  need  hardly  ask  the  proprietors  how  they 
liked  the  statement,  the  roauncr  m  which  they  had  received  it  amply  testifying 
approbatioii.  (Cheart.)  It  tharef  jre  icoMdned  with  tba  direclors  to  deelara 
m  dividend  at  the  rate  of  10  |>er  cent.,  with  a  bonus  of  5  per  cent.,  both  clear 
of  income  tax,  payable  on  and  after  Thursday,  the  20th  instant.  It  being 
impossible  to  make  a  stronger  repreaeotatioa  of  ftbeir  afiairs  than  that  con- 
voi..  XIV.  83 
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tained  in  the  report,  he  wonH  nnlv  mention  that  since  h^i  yei\r  the  a??cts  of 
the-  hxnV  hm\  increased  i£2,(MK).()()(),  the  (hvidend  had  been  doubled,  and  ihe 
amount  i>»id  to  customers  for  interest  more  than  doubled.  (Hear,  hear.)  The 
bank  Iwytng  been  establiebcd  fifteen  yean,  the  loeeett  of  nuuw^Ttnent  bad 
enabled  ttie  directors  to  make,  on  the  completion  of  that  term,  »  dividctid  uf 
15  per  cent.  (Applause.)  He  hoped  next  year  the  dividend  wv^hr  mirh  I'i 
per  cent.  (Hear,  and  laughter.)  Having  been  enabled  to  divulc  a  dividend 
at  the  rate  jutt  nnottBCM,  it  eboired  tint  their  toeoeie  had  been  achieved 
thfoilgh  the  Mlpponrt  of  their  friends  and  the  confidence  of  the  pubhe  in  tbeir 
esiaWishment.  (TTear,  hear.)  The  rqwt,  having  been  aecMuled  by  Mr.  W, 
Brown,  was  then  carried  in  the  usual  form. 

Mr.  Anderton  was  very  pleased  with  that  part  of  the  report'  whicii  referred 
to  the  aemoei  of  the  manager,  and  the  plan  propoied  Co  acknowledi^  them. 
(Hear.)  It  was  a  debt  loii>  due  to  Imn,  nnd  the  recommcndntton  did  predit  to 
the  directors;  for,  however  usettd  and  skilful  in  their  vocation  the  governor  and 
his  colleagues  might  be,  the  present  success  woald  not  have  been  attained 
withdHttiieaMbtance  and  indefatigable  exertiont  of  Mr.  Scrimfeonr.  (Cbeets^) 
The  solid  business  habits  und  intejrrity  of  purpose  of  tin-  m-w-t-jy-r  were  well 
known,  and  de«erved  to  he  a)>preciated  ;  for,  so  mindftd  had  he  been  oi  the 
interest  of  the  establifhrnent,  that  he  liad  novae  time  ago  rt>fu»ed  an  incrciue  to 
hit  talaiy,  thon^  voluntarily  oflfered'by  the  directoia,  because  he  eomidncd 
thai  the  bank  had  not  then  arrived  at  the  maturity  which  it  had  since  reached, 
(flear.  herr.)  Havinpr  tr'ven  notice  at  the  last  njcetinir  of  a  propo'sal  to  vote 
a  service  of  plate,  valued  at  ji'oOO  to  Mr.  Scrimgeour,  as  a  testimomai  from 
the  proprietors,  he  (Mr.  Anderton)  willingly  now  witfadfaw  it»  tnnrfBmnsf  thit 
the  more  substantial  recommendation  of  the  directors  should  Qe  agreed  to; 
and  he  hnd  no  doubt  Mr.  Geach,  who  supported  bira  on  that  occasion,  would 
second  the  motion,  so  that  the  sugge&tiou  in  the  report  might  receive 
immediate  approval. 

Mr.  Anderton  then  31  nvi  d  a  special  vote  of  thanks  to  Mr.  Serimgeum  for 
his  services,  with  which  was  incorporritcd  the  oy>inion  ftf  fhf  proprictnrr.  that 
the  course  ot  appropriatmg  the  residue  of  the  reserved  shares,  as  propOied, 
was  satisfactory. 

Mr.  Oeaoh,  ICP.,  eordiallv  seconded  the  resolution ;  his  kmg  IHeodibip 
and  old  connertitin  with  Mr.  S.  1  im^t  ^tnr.  ^^ITk  h  dated  from  the  time  when 
they  were  m  the  Bank  of  En^latni  top;ether,  itiiderinf^  it  a  most  pr«tif\ing 
task.  (Hear,  hear.)  While  alhiding  to  the  success  of  the  Union  Bank  of 
London,  he  mast  be  permitted  to  reorind  the  shareholders  that  the  htgt 
dividend  secured  arurc  from  the  liberal  manner  in  which  tl;ey  treated  their 
customers  (Cheers.)  There  had  been  no  violation  of  the  ori?innl  niz^' 
ment  for  allowing  interest,  and  then  altering  and  discontmuiug  it;  but,  following 
ont  the  pnncipte  with  wbieh  business  was  started,  they  had,  so  to  spesk. 
bongbt  the* raw  material,  and  having  used  it  adranti^cou'sly,  were  enableti  to 
allow  thof^e  who  «upiK)rted  them  to  participato  in  the  Obtained  aeeession  dt 
profits.    (Hear,  hear.) 

Mr.  Mitchell,  while  tapporting  the  motini«  hoped  that,  as  the  leading 
officers  had  received  eonsidaration,  the  enboniinafeea  had  not  been  forvottou 
At  this  ijcriod,  an  increased  income  tax  and  the  augmrnrrd  pric  e  of  j)ro\  i>!ons 

Srcsied  severely  upon  ilieir  resources,  and  any  £svouraUe  concession  wtmkL 
Gobtleiis,  be  received  with  gratitude.  (Cheers.) 
Mr.  Stewart  expressed  similar  sentiments. 

^Tr  W.  Krown  considered  it  was  a  quesfion  of  discretion  in  the  dir«ct(Mra. 
(Loiui  cries  of  "  Hear,  hear,"  and  counter-cries  of  "No,  no  ")    If  conftdewfT 
were  rejiosed  in  the  baard,  they  ought  not  to  be  iiitcriered  with.  Their 
conduct  in  this  respect  he  was  ready  to  affinq,  would  be  strictly  hnniininhif 
^ear»  hcsr.) 
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•r    Mr.  Boiftdiib  nU,      |»oper  way  to  introdnoe  &e  question,  would  be  to 

'•sk  the  gorernor  if  any  increase  bad  htti  ly  hcon  rantle  in  tlie  clerks'  8ularie«? 

The  Governor  replied  that  all  the  clerks^'  »aiariea  were  augmcut^il  iu  January 
•last.  He  wti  rare  that  if  the  gentlenuui  who  hid  brought  forward  the  subject 
■made  inquiriai  of  the  scale  of  salaries  in  other  establishments,  they  would  find 
that  their  own  was  the  liij^hcst,  titiil  he  belicvcil  their  otlicers  and  clerks  were 
well  &atisticd  of  the  fact.  The  Unioa  Bauk  bad  always  |>«i(l  gond  salnrieM, 
cummeucing  ut  per  annum,  and  inadequate  proporUuus  subsequctitly, 

and  the  result  was,  that  a  number  of  clerks  wiiom  they  bad  ia  their  employ* 
inent  hnd  come  from  olher  banks.    (Hear,  hear.) 

'I'he  rnorinn  was  then  jmt  and  was  carrie<1  niiruiinmu'jlv. 

Mr.  ikirruduile — I  should  wiith  to  a^ik  uue  que&iioiu  A  variety  of  reports 
Jnv«  gone  ehraad  with  reipect  to  fietitioiu  wamuita  in  chvulntion,  end  it  i$ 
stated  that  they  are  larp;ely  held  by  some  of  the  banks  and  bill  brokort.  Uoee 
the  Union  Bank  of  London  unfortunately  possess  any  of  them? 

Mr.  W.  W.  bcnoigeuuf — Not  one^  we  never  had  anything  to  do  with  them; 
jome  were  offered,  but  I  refueed  tbein.  (Hear,  hear.) 

Mr.  Borradaile  then  ci  nsidercdtbat  the  report  wet  the  most  flattering  and 
astisfnetory  that  bed  et «r  been  prcaeoted  to  n  aeethv  of  joint-atock  beak 
prui)netors. 

The  Governor,  in  epeekiitt  of  the  eueeest  of  the  bank  end  Ite  manngemcnt, 
stated  tliat  the  i^Bcere  bad  l»een  eeleeted  for  their  known  abilities,  and  not 

tbrout^h  patrnnn2<'  or  undue  inflncTiee.  It  was  to  this  straightforward  course 
they  were  indcbtctl  for  having  obt.uiied  the  service  of  Mr.  ScrtoigeouTj  Mr. 
Clack,  and  their  othor  talented  mana<;er8. 

Mr.  Geach  having  moved  that  a  full  length  portrait  of  Sir  Peter  Laurie 
«;!!(iul(I  be  painted  and  bung  in  the  board  room,  and  the  proposal  lirn  in^  been 
stnaiiimousiy  agreed  to, — .i  tribute  evidently  felt  deeply  by  the  governor, — 

Mr.  Scriiugcour  was  called  upou  to  return  thatiks.  He  said  he  had  the 
{tlrasing  though  arduous  dutjr,  on  the  part  of  the  other  officers  end  himaelf, 
to  thank  the  sharehohler^  for  tlie  handsome  and  generous  manner  in  which 
they  had  adopted  tlie  recommeiuiatKni  of  the  directors  (hear,  hear};  atjd  the 
value  of  the  gift  was  greatly  enhanced  by  the  uuauitnous  manner  in  wincli 
the  vote  bed  been  peaMd.  It  wae,  indeed,  **  gikUng  reflned  gold  "  to  receive 
euch  testimony  of  the  value  of  tlieir  services ;  and  in  offering  them  bis  flnite* 
ful  nekiionledtrments,  he  wouhl  j>ron)ise  to  use  his  best  exertions  for  the  in- 
pttiitXA  ot  the  bank,  as  he  was  sure  hu  brother  othccra  would  do.  (Hear,  bear.) 
Id  slhiding  to  the  future  proapeets  of  the  estabUebment,  he  might  remind 
them  that  be  had  been  sanguine  enough  to  pntdiet  that  when  the  dividend 
was  rntjied  from  7  tt>  ^  <*t'nt.,  thiit  a  higjher  rate  of  tlistrilmtiftti  vvotiM  be 
reached ;  and  he  thought  he  wa«  now  luirly  entitled  to  say  he  had  kept  \m  word* 
(Cheers.)  With  a  dividend  of  even  15  per  cent  be  tmsted  that  tbey  would 
■ee  no  retrogression ;  an  increased  capital  and  the  improvement  in  the  pre* 
mises,  coiiibiiied  with  the  great  attraction  to  business,  throuj^li  the  iuHtjenee 
of  x\n-  <iir<  etor.s  inducing  him  to  antici|>ate  that  the  amount  had  not  yet 
touched  its  maximum.  (Applause.) 
The  mating  then  sepeiited* 


ORIENTAL  BANK  CORPORATION. 

A  SPF.Cf  AT-  ^nerrd  mif'ptinp;  of  the  sharrhnhlers  of  this  corpnraticm  w  as  lield 
on  Saturday,  the  ist  ul  July,  at  their  oilices  lu  Walbrook,  for  the  purpose  of 
directing  an  inereese  of  capital,  according  to  the  terms  of  the  charter. 

Mr.  H.  G.  Gordon  presided,  and  explained  that  the  ohj(  rt  of  the  directors  in 
cnllin^  the  m"ftinir^ns  to  nhtniu  their  sancHon  to  im  inrrewse  of  c:ij>ital, 
wiudi  ihey  conaidcicu  would  tcud  to  the  further  dcvdupaxeiit  of  the  uxidar- 
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taking;,  and  to  the  benefit  of  the  hank.  They  had  taken  the  preliminary  itejr 
of  npp!vin'2  to  the  Lorils  of  the  Treasury  for  a  warrant  to  nuthorise  the  raising  of 
jt:'50U,000 ;  but  at  present  it  wai  only  intended  to  call  up  ji:25i),<)00.  The 
TCtolotimi  to  be  sobaiittod  wonld  nevertbeleaa  be  the  foil  jf500,000,  m  order 
tbat,  should  the  wsnti  of  the  bank  at  some  future  time  require  it.  Uie  dbectoif 
Tnij»ht  he  enahlorl  to  issue  shares  for  the  balance.  Tt  uns  propo«ei!  to  rs5«e 
the  money  in  this  way — for  every  three  of  the  existing  shares  one  new  share 
mmld  be  dlotted— tboee  proimetofi  wbo  liekl  leattbm  three  to  be  entitled  is 
the  Mine  proportion  to  one-tbird  of  n  new  ahare  for  even'  old  share  they  held. 
The  auioimt  to  he  paid  npon  each  ttcw  shfire  would  he  ,tdO — that  was  jt20f 
the  uouiiuul  value  of  the  share,  and  Jt5  premiuua»  to  be  paid  in  three  instal- 
ments; the  ilrit  on  the  1st  day  of  October  next ;  the  seeond  on  tbe  lit  of 
July,  1855 ;  and  the  third  on  the  1st  January,  1856.  Those  who  pnkl  the 
whoh*  of  the  £  M)  on  tlie  1st  of  October,  would  be  entitled  to  pnrtlCqNte  it 
the  diTidend  fur  the  three  munths  ending  31st  December,  1855. 

Mr.  Fuller  then  read  the  I'reasury  warrant  authorising  tlie  proposed  in- 
trenae,  aftor  which  a  reaolntion  in  eeofmiance  with  the  profMMtion  of  tW« 
directors  was  put  and  carried  unanimously ;  and  the  chairman  having 
intimated  tlint  a  confirmatory  soMiiag  woold  be  called  ia  Anguet,  the 
meeting  separated. 


LONDON  AND  WESTMINSTER  BANK« 

The  half-yearly  meeting  of  tbe  propficton  of  this  benb  wae  bctd  at  ^ 

bank  premises,  Loth  bury,  on  tbe  20tb  of  July,  Mr.  J.  L.  Ricardo.  M.P.,  m 

tbe  chair,  when  the  fiillowitifr  rf]iort  was  read  and  unanimously  adnp!p(!  • — 

"  The  directors  have  tlie  pleasure  to  report  that,  after  making  pruvision  for 
all  hatl  and  doubtful  debts,  paying  the  iucome  tax,  and  setting  apart  Jt2fi00 
towanla  tbe  new  bnildinf^s  in  Lothbury  and  Btnomsbury,  the  net  prufitaof  tbe 
half-year  amount  to  <^73.f>''*'^  Our  oftln'sn  jirnfits  rlic  tlirector?  nnw 

dfclnre  a  dividend  at  the  rate  of  'i  jut  wnt.  per  aiinimi  ;  tlu'\-  i\ho  (k  riart  a 
bonus  of  3  per  cent,  upon  the  puid-up  capital.  Alter  these  pavmeuts  . 
are  made,  tbe  oabnce  of  the  profit  ud  loei  aoconnt  will  be  jC13,900  liHrs. 
and  the  rest  or  surplus  fund  will  remain  at  25,307  ^s.  6d,  Tbe  directors 
have  also  the  pleasure  to  report  that,  on  the  8th  of  last  month,  they  were  ad- 
mitted into  the  Clearing  House — an  event  winch  they  believe  will  increaae  tbe 
^ftti  of  tbe  bank.'' 

Slntenient  of  AccomU,  JwMt  1854. 

J)r.  To  proprietors  for  paid-up  capital       . .        . .  1,000,000    0  0 
To  amount  due  by  the  bank  on  deposits,  circular 

notes,  &e.    6,892,^70  19  8 

To  rest  or  surplus  fund  ..  125,307    1  6 

To  net  proiiu  of  the  past  half-year     .  •       . .  73»900  1$  6 

jfB,091,679  0  7 


Or,  By  Government  ilock,  Enbeqoer  UD^  and  la^ 

ho„.U  , .  M67«416  17  3 
By  other  securities,  including  biUs  discounted, 

loana  to  enatomers,  &c.                               5,806,865  3  7 

B J  caah  in  hand                                          e27«397  19  9 

;t 8,09 1,6/9  0  7 
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Profit  and  Loss. 

l}r*  To  total  expenditure  of  the  six  establishments,  id- 

eluding  rent,  taxes,  salaries,  stationery^  &c.     ..    ^23,335  17  3 
To  amount  aet  apart  towards  the  new  buildiogs  in 

Lothhury  and  BlooTn'^hiiry  2|,000   0  0 

To  payment  of  the  dividend  now  declared,  at  the 
rate  of  6  per  cent,  per  annum,  for  the  last  half- 
yew  on  tbe  paid-up  capital  of  jC^l,000,000  30,000  0  0 

To  bonus  of  3  per  cent,  on  the  capitU  dO.OlK)   0  0 

To  balance  of  profit  and  loss  aeeount      ..  1 3. MOO  19  6 

To  real  or  aurplua  fund  126,30/    1  6 


jC223,54d  18  2 


Cr.  By  rest  or  snrplos  fond  on  the  Slst  December,  1853  ^125^07    I  6 
By  gross  profits  of  the  last  half-year,  after  paying 
the  income  tax,  and  making  provision  for  all  bad 
■Bd  donlicfiil  MU    98,236  16  8 

^^223,643  19  2 


The  Chairman,  in  moving  the  adoption  of  the  report,  sn'u\  that,  what- 
ever diffidence  be  might  have  felt  in  accepting  the  post  which  he  had 
tb«B  the  honour  to  nil,  it  eerttinty  dM  not  nfise  from  eny  went  of  conft* 
denoB  in  the  bank  itself.  The  prosperity  of  the  ooneem  was  steadily  inereea- 
ing,  its  credit  was  rising  higherand  higher,  nnd  tliey  were  at  leiiirth  in  a  position 
to  receive  a  dividend  equal  to  12  per  cent,  per  annum.  Among  the  subjects 
_  for  congratulation  wee  tne  edmifleion  of  joint-stock  banks  to  the  wsnefita  of  the 
Cleeriog  Houee;  one  of  thor  own  body,  Mr.  Alderman  Salomoni»  hefingbeen 
the  main  instrument  in  overcomin^^  the  obstacles  previoiinlv  interposed  to  the 
attainment  of  that  end.  Therp  was  one  other  subject  on  which  it  was  neces- 
sary for  bim  to  remark — he  meant  the  surplus  fund.  It  would  have  been 
veiy  eeajr  for  the  direetora,  by  taking  the  ^13,900  which  had  been  pleeed  to 
the  account  of  profit  and  loss,  and  hy  deducting  j£  25,000  from  the  rest,  to 
have  t,'u  eii  a  dividi-ntl  cqnn!  to  *jn  per  cent.  ;  hut,  after  mature  f^cHhcration, 
tbey  iiad  come  to  tiie  couciusion  tliat,  looking  at  the  state  of  puiiticii  and  of 
the  comnmiel  world,  end  heving  regard  to  m  prindplee  whieh  had  hitherto 
guided  them  in  the  edninistnitioo  of  their  affairs,  it  would  not  be  prudent  to 
diminish  the  amount  laid  R«ide  as  a  reserve  fund.  (Hear,  hear.)  It  mi^^iit  be 
■aid  that  they  hed  nothing  to  do  with  posterity  ;  but  to  that  he  should  leply 
that  thereaerre  fhnd  wee  nprnented  In  the  price  of  the  sheree  (heer,  heerW- 
and  that  it  was  not  for  the  eeke  of  posterity*,  hut  fur  their  own  teket*  in  order 
that  they  might  retain  the  confi^lence  of  tlie  iJiihlic,  that  the  reserve  was 
maintained.  (Hear,  hear.)  The  du^'tors  uould  not  pledge  theuiiielves  uot 
toinereeae  thet  fund,  should  circmnatancea  require  any  increeie.  At  preaent, 
tbc^  believed  it  would  suffice  to  add  the  interest  arising  from  the  fund  iteel^ 
anfffiTiy  frnrtional  pn»fits  which  might  not  br  rnsily  divisible;  hut  circtitn- 
stanccs  might  arise  which  wouhl  lead  to  a  change  in  their  views  on  the  iiubjcct, 
end  in  that  case  tbey  should  feel  themselves  ai  liberty  to  act  accordingly.  As 
it^erded  the  fotan^  he  tew  nothing  which  could  injure  them,  except  differ- 
ences amongst  thcmscU'Cs;  and  he  couchuled  hy  trusting  thet  the  proprietora 
would,  as  heretofore,  have  full  ronfideoce  in  the  director!* 

8ir  C.  Burrell,  M.P.,  seconded  the  motion. 

Mr.  Tite  contended  thet  the  credit  of  the  bank  did  not  et  ell  depend  on  the 
net,  the  diractoce  heving  the  power  of  celling  np^  if  neccMeiy,  n  lerge  ed- 
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ditional  amount  of  enpitnl.  He  wanted  the  l>onrd  to  fix  some  point  at  wliidi 
the  increajie  of  the  rc&i  wan  to  stop.  He  al»o  dc&ircd  &uii)e  cxpliumtiuD  vritlf 
regard  to  Ibe  j^l3,9CK)  whicD  wm  ctrried  to  the  proAt  and  Iom  acroant.  If 
appeared  tu  him  that  if  that  surplus  hud  been  dealt  with  in  t!i  >  nswA  manner, 
the  rest,  inNtead  of  beinor  ;t?l  J5,0l)0,  would  have  het-n    139,UIK1.  i  IKar.  hear.) 

The  Chairmaa  »aid  the  ^I.},900  mi^^ht  be  con»idere«l  a  siupended  account; 
that  waa  to  aay,  it  wouUl  go  to  tbe  dmdend  of  neat  balf^year.  The  prmctpie 
on  which  the  directors  projjoaed  to  act  was  that  dividing  the  w!iolc  yirofita 
of  the  li:tlf  ^  cfiv.  lt'^«!  the  interest  upon  the  reserved  fun<l  ir^^clf.  ami  such  a 
fraction  as  wuuid  uut  make  an  even  amount,  both  of  which  wuuiii  be  added 
to  the  rest. 

The  report  haTing  been  adopted, 

Mr.  IVul.k  rIey  moved  that  the  rest  ahould  be  reduced  to  ^lOOj^OOO. 

Mr.  1  itc  secon<ied  tiie  motion. 

A  protracted  discu^inn  ensued,  wbidi  ended  in  tbe  withdrawal  of  tb&.  * 
motion,  and  the  substitution  for  it»  with  the  eomeat  of  the  cbairtDan,  of  the 

f(dlowing  rcsohitioTi .  \vliirh  was  pro|io'?eil  by  Mr.  Tite,  seconded  h\  Mr. 
Hod^jkinson,  ai»d  unanitnously  H;;rced  to  : — **  That  it  be  recommendetl  to  the 
directursi  thai  the  re«t  be  accumulated  tUl  ^^i*! 50,000  be  raised,  and  that  thmt 
•om  be  not  increased  except  by  a  vote  of  the  proprietoraat  a  meeting,  of  which 
apecial  notice  sliull  be  j;lven  by  advertisement." 

Thatikf  were  then  voted  to  the  cluiirmnn  mi\  dirrrtors,  h-hI  to  Mr.  J.  W» 
Gilbart,  the  general  manager,  and  the  uiuuu^crs  uf  the  acTcrai  brauchea. 


COMMERCIAL  BANK  OF  LONDON. 

Tbb  annual  meeting  of  ttie  ihaieholderB  of  thb  hatdc  waa  held  at  the  head 
catidiliabineiit,  Lothnny,  on  the  18th  July,  Mr.  Mark  Honter  in  rtair, 
when  the  fnllnu  in:^  report  wat  pKaented  and  unnnitiinnslv  adopted  ; — 

*•  The  directors  have  the  satisfaction  of  presentm«;  to  the  shareholders  the 
fourteeuth  aoQiud  balance  shet:t,  from  \>hich  it  uiU  apjiear  that,  after  pnyinj^ 
all  expeneet,  and  making  provision  for  bad  and  danbtful  debta.  the  net  pruflta 
of  the  bunk  amount  to  JL^.^f),I'50  ^s.  1  \d.  .\  dividend,  at  the  rate  of  6  per  cent, 
per  annum,  for  tiie  half-year  endin-^  the  '^Nt  December.  has  hem 

already  ^mid,  and  the  directors  have  now  tu  declare  a  dividend  tor  the  half- 
year  ending  the  30th  June,  1854,  at  tbe  tame  r«te»  with  a  bonoa  of  11m.  per 
share — both  dividend  and  bonus  free  from  income  tax.  After  paying  this 
dividend  and  bonus,  there  will  reniaifi  n  hnlnnec  of  j^l,44d  9*.  ikC  to  be 
earned  to  tbe  reaerre  fund,  mcreasiiig  that  iuud  to  A(>4,012  Q»,  lid.** 

Ca|MCd  inbieribed  iei,600.000. 


Capital  paid  up  ... .    300,000    0  0 

Guarantee  fuud  invested  in  goventment  securitiet  62,566  17  8 

Balaneeadne  totheeottomereofthebank  1,265.909  0  8 
Balance  carried  down  after  deducting  bad  and  donhtfill 

debts,  income  tax,  and  all  chargea  and  current  expenses  .'jf^,950   0  1 1 

;£l,66o,4l9   19  3 


Cash  in  band,  government  weiifkiei^  India  bonds,  bills 
diaeoomad,  &e.  ,  ^1,665^19  19  3 


Diviflcnd  at  the  rate,  of  6  .per  cent,  per  annum,  for 

half-year  eiidiii^  3]  St  December,  1853,  already  pHid  ..  j£9/)00  0  0 
IKvMlend  at  the  rate  uf     per  cents  per  ftnoum,  for  the 

half-year  eadinf?  30tb  June,  1854                        ..  9^000   0  0 

Uoims  of  \Gs.  ]^cr  sluire.  eqiml  to  4  ]irr  cent,  per  annum  \2J0OU  0  0 
HcIkiIc  of  ihtt  it'sL  on  current  hiW^  carriuU  to  prolit  and 

lokii  ue^  accouut                     ..  6^504  11  8 

BaUnce  carried  to  tlui  guaiiQtee  fuqd,  maldng  that  tad 

j£64,0U  6$,  lid.   1.44$  S  3 


Maaee Vnragfat down    Ji36jm  Oil 

The  report  having  been  received  with  applause, 

The  Chairrann  said  it  wnuhi  be  only  necessary  for  him  to  make  afew  remarks. 
In  the  first  place  he  wouid  direct  the  attention  of  the  shareholders  to  what  he 
«:eiiaidered  a  gratifying  subject,  viz.,  tha  nMuntenaDce  of  the  dividend  and 
lionus  fVee  from  income  tax  on  the  iacreaied  capital,  which  was  Boar  i£!300,UOO 
instead  of  f'*20n,()()n.  ^Vith  this  inrrcn«cil  capital  tbcv  dad  been  enabled  to 
extend  their  business  ;  and  if  previously  they  had  been  obstructed  through  the 
absence  of  room,  the  late  improvement  and  enlargement  in  tbeir  jpremiaes 
would  affofd  ample  accommodation*  (Hear,  hear.)  He  would  remind  hw 
fclhnv- proprietors,  especially  the  new  shareholder;?,  many  of  whom  were 
present,  that  with  general  co-operation  further  j^reat  results  might  be  attaiued. 
(Hear,  hear.)  There  vvus  only  ouc  point  mure  that  he  wished  to  allude  to, 
vis.,  tbe  admittion  of  the  joint-stock  banks  to  the  privdegeof  the  clearing.  An 
arrnn{^ement  had  been  effected  for  that  purpose,  and  he  was  pleased  to  know 
th:  t  they  were  working;  in  amity  with  tlie  private  hankers,  the  whole  of  the 
b{ink>Q|^  interest  being  benetitcd  by  the  change.  j^Cheers.)  Uq  concluded  k;j[ 
subnutting  tbe  report  for  approval* 

Mr.  Gkxldard  having  moved,  and  Mr.  Price  aeeoaded  the  ieaolatio8|»  it  «f4 
earned  unnnimously. 

The  dividend  and  bonus  having  also  been  agreed  to* 
Hr.  Bkaden  movisd  a  vote  of  tnanks  to  the  directory.  Tlie  proposal  Imviag 
sen  acoonded,  it  vras  immediately  carried. 
Tha  Chairman  returned  thanks-,  and  reminded  the  proprietors  that  CQ*0paap 
tion  wonld  etl'ect  |j;reat  benefit  to  the  business  of  tbe  bank. 
A  vote  oi  thanks  to  the  manager  followed* 

Mr.  A.  R.  Gutbill  (the  miinager)  said  be  was  exceedingly  indebted  to  the 

proprietors  for  thif  Timrk  of  their  esteem  ;  it  was  grntifMnp  to  fee!  thnt  his 
serviceij  were  so  readily  acknowlcdfi;cd,  and  lie  could  assure  thcui  that  he  would 
do  his  utmost  to  deserve  a  continuance  of  the  confidence  reposed  in  him. 
(Hear,  hear.) 

THB  BANK  OP  FRANCE. 

The  Moniteur  publishes  the  following  mouthlv  debtor  %Q4creditagr  account  of 
the  Bank  of  France*  made  up  to  the  13tb  of  July 

9swroB*  r.  0. 

Capital  of  the  bank   '  91.250,000  0 

KcM  i  ve  ofthe  bank    12.fW750  14 

Keserve  ut  the  bank  in  landed  property   4/>OU,000  U 

Carried  forward  F.10B,88Q,75O  14 
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Biwigfat forwird  •  F.l08.2dOJ50  I-f 

Bnk  notes  in  circulatioii                    «•  466»897»I00  0 

Do.  of  the  brntirh  hanki   KM,178^75  9 

Bank  notes  to  order    5,913.634  64 

Receipt!  payable  at  sight    . .       . .       . .       . .       . .  10,239,990  0 

Treasury  ■eeooat  eaivent,  oeditor  •  •  68bl77«960  78 

SundtT  accounts  current     ,,  111,0  5.595  70 

Do.  with  the  branch  banks   :5U993.0o3  0 

Dividends  payable            ..   •  ^^658,175  26 

Diiecmiitt  and  iniidrT  foterMtt     •   922,068  6 

Commission  on  deposita  3,629  5 

Rediscounted  duiing  the  btk  tiz  mootbt  . «       •  •  9!  H  J  68 

Protested  billa                                                  ,»  Ul/to/  72 

SiindriM                                       .«      .«  5.813,553  43 


F.947.496,7-'l  34 


GBSDITOB.  V.  e. 

Cash  in  band                                                    „  276.951.700  41 

Do.  in  the  branch  banks     ..       ..  174,989,103  0 

Coranerriil  billg  orerdiw   606,069  90 

Commercial  hilU  djaeottDted.  but  not  yet  due,  of  which 

52,52!^272f.  .98c.  were  receired  from  the  branch  bank*  1 18,869,839  54 

Do.  in  the  branch  banks   156,687,7^  0 

Advanced  on  depoait  of  bnUion   828,100  0 

Do.  by  the  branch  banks   1,330,533  0 

Advanced  on  French  public  eeenritiee    18,961,636  10 

Do.  by  the  branch  bank*   6.574,150  0 

Advanced  on  railway  •ecaritiet  ,  39,651,400  0 

Do.  by  the  bmndi  banks   12«<9I,970  0 

Advanocf)  to  the  sUte  on  the  treaty  of  Jnne  30th,  1848  •«  65 ^  0 

Government  stock  reserved                                      . ,  l().(*l)<    ><  >0  0 

Do.  di8|>osabl   56i447,6/3  97 

Hotel  and  fiirnititre  of  the  bank   4,0't),e00  0 

Landed  prnnerty  of  the  branch  banln  3,764.198  0 

Expenses  or  the  management  of  the  bank ..       ..  77,927  41 

Sundries      ..       ..               •«  1^35,7^  96 


Cttltted  bj  the  Ckivenior  of  the  Bank  of  Fkanee,  Covnt  D*  ABooirr. 

It  appears  from  these  returns  that  the  metallic  reserve  has  decreased  durinr 
the  past  month  2«642,l47f.  in  Paris,  and  14,071,fi90f.  in  the  branch  bank^ 

The  discount  accommodation  has  been  diminished  both  in  Paris  and  m  the 
departcnents,  iti  the  former  14,859,368f.,  and  in  the  latter  1,656.9  Idf.  The 
advances  on  public  securities  have  fallen  off  in  Paris  135,300f.,  and  a<ivanced 
in  the  departments  132,l00f.  The  notm  in  eircnlation  have  increased  m  Pans 
20,774 ,300f.,  and  decreased  2,662,f;nOf.  in  the  departmenU.  The  TrearaiY 
account  current  has  diminished  17,f5**'-?,44lf..  tliosc  of  yinrnte  individaaKs  hM9 
decreased  GO,291«949f.  in  Paris,  and  2,4:^«373f.  in  the  depsruneata* 
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Coiiimtiii(tatioitf4 

To  tke  Editor  of  the  Bankers'  Magasine, 


THE  BANK  CHARTER  ACT. 

Siw, — In  yoviT  mnpiTinc  fnr  fhis  month  yon  have  inserted  a  letter  signed 
A.  B.,  on  the  oueration  of  the  Bank  Charter  Act,  in  which  are  many  valtmttle 
remarks  as  to  the  working  of  that  act,  evidently  showing  that  the  writer  is 
well  acqnainted  with  his  subject.  He  writes^**  The  law  now  allows  any 
amount  of  credit  the  customers  like  to  fjirc,  but  it  says  it  shall  not  exist  in  the 
most  convenient  form.  To-day  I  had  several  customers  with  gold^  &c., 
requesting  my  own  notes  m  exchange ;  I  was  compelled  to  say,  I  cannot  give 
you  noC«a,— I  will  give  yoa  a  receipt  payable  on  demand,*'  Set.,  te. 

This  is  the  view  I  have  all  along  taken  of  the  absurdity  of  reiferietiag  A 
banker  to  a  certain  amount  of  y^romissory  notes  payable  to  hcnrer  on  demand, 
yet  allowing  them  to  borrow  irom  the  public,  in  the  shape  of  deposits,  money 
to  any  amount. 

I  umk  Ik  would  have  been  of  great  advantage  to  our  Chancellora  of  tlm 

Eichcqner,  if  they  had  in  earlv  life  received  a  practical  knowledge  of  banking 
in  some  of  our  joint-stock  banlcs. — In  performing  the  duties  of  clerks,  tellers, 
%ook*lMM>ers,  caduers,  &c.,  they  would  have  daily  opportonities  of  obaervinf 
parties  who  had  accounts  with  the  bank,  checking  for  various  amounts,  and  at 
their  request  paid  to  tbcm  in  the  notes  of  the  bank,  m^(\  this  going  on  from 
day  to  day,  until  the  notes  in  circulation  reached  that  amount  beyond  which 
^  the  act  of  1844  tella  vou,  you  mnit  not  so. 

fi^ey  would  alto  omerve  that  whilst  the  bankers  were  not  permitted  to  take 
jfiJld,  silver,  &c.,  from  their  rn<<tnmrr^  in  exchange  for  their  notes,  they  were 
allowed  to  receive  from  the  same  parties  sums  varying  from  JtiO  to  jflOOjOOO 
in  exchange  for  their  deposit  or  shoi)  receipts. 

AaA  in  icfenins  to  tne  balance  sheet  of  the  eompany  they  would  further 
observe  that  whilst  the  hnn\  could  not  borrow  on  the  strength  of  their 
promissory  notes,  payable  to  bearer  on  (iL  numd.  an  amount  beyond  jt^O.OlK), 
they  had  been  permitted  to  borrow  from  tliepubhc,  on  the  strength  of  deposit 
neeiptib  money  to  the  aoMmst  of  JtlfiOOfQOO, 

Toon  reapectfttUy, 

C.T. 

Bridgewattr,  \3th  July,  1854. 


THE  USURY  LAWS. 

Str, — Your  number  for  this  month  contains  some  very  interesting  infonna- 
tiou  relative  to  the  present  state  of  the  Usuxy  Laws.  Will  you  flavour  me 
with  your  opinion  upon  the  following  caee  7 

We  keep  an  araonnt  for  a  house  reiident  and  eanying  on  business  in  Ire- 

lani!,  to  whom  we  sre  under  Rdvnnres  covercfl  bv  a  security  of  real  pirO|Mr^ 
situate  in  Ireland,  where  the  legal  rate  of  interest  is  (i  per  cent. 

The  parties  are  willing  to  allow  us  to  charge  them  6  percent,  oo  the  balance 
of  their  aceoant  for  the  last  half-year;  but  the  qneition  is — would  it  he  legal 
for  us  to  do  so  ?  If  Uu  v  rcsiticd,  and  the  property  held  in  security  were 
situate,  in  England  it  is  clear  could  not  take  nljovc  5  per  cent.  Do  the 
circumstances  I  have  stated  alter  our  position  in  that  respect?  Were  we  to 
sue  the  parties  for  the  amount  thw  owe  us,  we  should  have  to  do  so  through 
the  Irish  Courts;  and  would  not  the  authoritiei  of  those  courts  be  obliged  to 
admit  the  legality  of  a  ehaige  of  6  per  cent,  on  money  aeeared  by  real  pro* 
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Committm!atum* 


perty  situate  in  Ireland,  and  advanced  by  an  English  hvak  to  persons  carry- 
ing on  biiainen  in  Ireland?  Or  would  the  preaent  Uaory  Laws  of  England 
govern  the  case,  and  make  it  iUegnl  for  oa  to  diarge  a  higher  nte  of  iatereat 
than  6  per  cent.  ? 

I  am.  Sir,  youra  obediently, 
Lanttighire,  July,  1864.  A.  B. 

[We  think  tiie  question  is,  where  i6  the  contract  made  7  and  not  where  do  the 
parties  reside  ?  If  the  Irish  Courts  regarded  this  aa  a  foreign  contract,  they 
would,  we  think,  be  guided  by  the  law  of  the  country  where  the  eontraccia 
made,  and  tlic  same  with  repard  to  tlic  Enjrlish  Courts.  In  the  late  case  of 
Gii/fjs  V.  Fn  mnut,  22  Law  Journal,  Ex.  'M'J,  it  wa.s  dcciilcd  thnt  the  drnwcr  erf 
a  bill  ol  exchange  nluch  has  been  dishonoured  in  hable  to  pay  lutere^t  oo  it 
after  the  rate  which  prevaila  at  the  place  where  the  bill  was  drawn.  We  da 
Bot»  however*  feel  to  dear  aa  to  give  a  eonfideiit  ■nawar  to  the  qneation.] 


The  Gilbert  Prise  Essay,  By  Granville  Shaip.  Heisia,  Qroomhridge  and 

Sous,  Paternoster  How. 

TuK  new  edition  of  tins  work  was  publish' the  day  of  the  re-openiuj;  of  the 
CiN^tal  Palace;  and  Mr.  Shiirp  appears  tu  iiuve  well  employed  hts  time  Muce 
tiic  prize  of  j^lOO  waa  awarded,  in  endeavooriag  to  oomplete  and  render  per- 
manently useful  that  which,  however  comparatively  valuable,  certamly 
Bflinittcd  of  improvement.  The  present  volume  contains  much  additional 
matter,  with  an  account  of  some  inventions  and  novel  processes  which 
have,  in  tome  caiea,  been  recently  made  public.  Tbeae,  with  many  other 
iinprofements,  have  enlarged  the  volume  to  a  considerable  extent,  con- 
taintnjt,  with  the  appendix:  nearly  800  pages.  One-half  of  this  has,  at  first 
si;cht,  very  much  the  appearauce  of  a  Prize  Essay  Advertiser,'^  which  is  cal- 
culated to  deprive  the  reeommendationi  contained  in  it  of  very  mudi  of  their 
weight,  if  not  to  render  them  valueleaa.  The  author  in  his  preface,  however, 
assures  renders  that  this  is  not  the  case: — that  whether  they  be  called 
advertisements  or  net,  they  are  not  paid  for ;  that  the  opiiiiona  upon  nval 
and  competing  plans  and  systems  are  entirely  unbiassed  ;  that  the  matter  m 
the  appendix  is  merely  introduced  there  as  the  most  convenient  place,  and  to 
be  rend  bv  those  who  enre  to  hare  ndtlition  ;!  informntinn  upon  any  special 
subject,  and  to  snvo  th<"  general  reader  froin  needless  ]  rjlixity.    There  are  a 

treat  variety  ut  dlustrations,  some  of  indiffertut  character — mere  wood  cuts; 
ot  there  are  othera— steel  and  eopi>er-plate  engravings,  of  the  very  first 
quality,  and  nearly  all  are  well  execuletl.  There  is  a  uood  inilex  ;  a  list  of 
illustrations,  with  reference  runiihers ;  ninl  n  directory,  hy  which  the  residence 
of  any  person  referred  to  may  at  once  be  found.  A  considerable  part  ot  the 
book  li  devoted  to  the  anbjeet  of  engraving  and  printing  bank  notei  and  ehequei, 
with  a  view  to  the  prevention  of  fraudulent  imitation  or  forgery  by  the  alteration 
of  an  amount.  Specimens  are  g^iven  of  various  plans ;  one  system  is  set 
against  another,  and  the  valunble  features  as  well  as  the  assailable  pomts  are 
carefully  distinguiahed  and  referred  to.  Some  of  the  plana  recommended  will 
be  new  to  the  n^oiity  of  onr  readers,  and  surprise  will  be  generally  felt  at  the 
copies  which  are  given  of  documents  upon  which  reliance  has  been  placed  »n 
inimitable.  In  some  of  these  there  is  no  ditticulty  at  all  in  diaceming  the 
orijHoalftomtheeoanterfeit;  others  are  escdlent;  anditmnstbeiememoacd 
tl  ;u  notes  are  presented  frequently  in  a  very  dishevelled  conditioB,  in  which  it 
would  be  nnch  mora  diiBcult  to  discriminate  between  a  ||Ood  engravm|;,a]id  a 
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tolcTftWe  copy.  Tlie  book  ig  well  printed — liantUomcly  and  substflntially  got 
Up;  and,  as  it  codUids  much  ioformatiou  of  a  prucucalaud  valimbk  character^ 
it       doabtleas,  meet  the  auceeas  it  deaerrea. 

Ijfiion^  on  the  Phmnmma  of  Jri'luatrial  h[ff  end  Contiiftfms  of  Jndtt^tn'tl 
iSuccess.  Edited  by  the  llev.  Kicuakd  13awi£8,  M.A.^Deau  of  IKrclurd. 
Groombridge  and  l^na,  Patemoater-row. 
This  is  a  volume  that  not  only  deaerves  to  be  largely  circulated  in  pulcic  M^d 
privat*'  sf  !u)ols.  but  may  even  be  studied  with  uiivantage  by  adidt^t.  The 
relatioua  t>f  capital  and  labour,  the  value  and  use  of  meney,  and  the  ttgencu's 
exei'ciaed  by  industry  and  skill  in  the  realisation  of  material  wealth,  are  tie- 
acribed  in  auch  a  lucid  manner  that  tbMe  leaaona  may  be  in  reality  aaid  to 
conatitute  a  hand-book  of  political  economy. 

The  8tnings\Bank  and  the  Fhwde,    Grcombridge  and  Sons,  Paternostcr-ro«v. 
A  VALUABLi:  little  treatise  which  deserves  extensive  circulation.    It  does  ' 
infinite  err  lit  to  the  autlior's  head  and  hands,  the  priiioiplt-s  inoulc  ted 
respecting  Irupulity,  temperance,  &c.  bcinp*  presented  in  a  most  reni!n>)]f  shape. 
Saucliuued  by  the  Earl  of  Shuf tetibury  unil  otlier  distiuguislied  pliilitnthrupisiSj 

it  ia  sure  to  succeed  in  effecting  a  large  amount  of  good  among  the  working 
<Qaaaea. 


Dbath  op  Mk.  Paul  Moon  Jamais.— We  regret  10  have  to  record  the  sadden- 
death  of  this  gentleman,  who,  for  the  lost  eighteen  years,  has  been  mannghig 
director  of  the  Manchester  and  Salfor<i  Hank.  On  Sunday  he  was  nfiparenily 
quite  well,  and  attended  church  as  ueuah  Un  Muudtiy  he  vvoa  at  the  bank,  but 
complaioedof  breatblctaneis.  ItwM  faggested  thas  lie  cbonid  remain  ai  home 
f  jr  a  day  (»r  two.  and  lie  did  so  dnriii^  Tuesday  ;  hut  wns  a^'ain  at  the  batik  for  an 
hour  ou  Wednesday,  though  cviilcutly  quiU;  ill.  On  'J  hurtichiy  lie  aptin  remained 
•t  his  residence,  Snmmcrville  House*  Pendleton.  Mr.  Jamey.  we  believe,  w^ui  a 
native  (  f  Exeter,  and  coramcnccd  life  in  a  banking  house  at  Bi  i^t<il  Thence  lia 
Went  to  Birmingham,  where  he  took  the  mnnap:ement  ofthi'  hank  ol  Messrs.  Gulton, 
and  afterwards  became  tlieir  j  iu  uier,  the  linn  being  "  Unlious  ami  James.'* 
Bia  partni  rs,  havingf  amassed  a  coimiderable  fortune,  retired  from  husincM  {  am), 
after  windiir;:  no  tlic  concern,  Mr.  .Tntne«,  on  the  comniejicemcttt  of  the  Ihrm  r  in 
Banking  Company,  in  lt$29,  accepted  the  position  of  their  mauHgcr.  Iti  Atltfu^t, 
1936,  when  the  Manclieater  and  Salfnrd  Bank  was  founded,  be  eamo  to  preiido 
over  its  operations  as  managing  ihreetor,  the  duties  of  which  oiHce  he  has  ably  dia* 
charged  ever  since.  Mr.  James  possessed  some  literary  and  artistic  taste,  was  the 
anchor  of  leTeral  poems,  and  sketched  graccfaUy.  In  Birmingham  he  was  long 
connected  with  its  Philosophical  Society  ;  and  in  the  earlier  years  of  his  residence 
here,  he  took  much  interest  in  the  proceedings  of  the  Manchester  Litcnuy  and 
rhiiuftophicul  bociety. 


Share  Specctlatiox  in  Bbazil,— The  commercial  ncronnts  from  Brnzil,  re- 
ceived by  tlie  Severtiy  describe  a  spcculaiivo  mania  in  shares  which  had  prevailed 
ftir  several  wedn  in  the  Bio  market.  The  inBation  was  dde6y  ofasn^ahie  fn  the 
price  of  bank  shares,  hot  tfiose  of  steam,  ga;*,  aiuJ  other  companies  participated  in 
the  movement*  The  quotation  of  the  new  National  Bunk,  on  which  the  instUlments 
are  now  in  eonrse  of  payment,  had  advanced  from  50  to  195  premium.  It  then 
receded  to  104,  whence  it  again  recovered  to  IjO,  and  at  the  departure  ol  the 
packet  it  was  130  to  IMTi.    The  shnrei  of  tlic  Ohl  IJia/.il  Bank  liad  ri>en  from  110 

})rcMiiiim  tu  32U,  and  hud  cloi»ud  at  24U.    From  Uie  blutu  of  the  exchungus,  wltich  is 
ending  to  an  asponalkm  of  gold|  this  inflation  will  piohabljr  not  be  kwg  maui* 
taiaed. 
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BAint  RoBBERT  AT  Cn«LMSFORT>. — At  the  last  general  quarter  ses8ton«.  st 
Cbelmsford,  George  Jennings,  aged  33,  late  one  of  the  ca&hiers  in  Messrs.  Spar- 
rows' bank,  was  indicted  for  embetzling  £1,000,  the  flKNi^  of  hit  cmplojcn. 
Much  confidence  htid  been  ]iI.trfH  in  the  |>ri«on(*r|  but  one  mornir-ir  in  the  earlj 
Mitof  laitjrear  he  was  uiisseU  from  the  esittUishment,  an<l,  on  examination  of  haa 
Dookf,  il  wm  diMowred  that  then  wm  «  defldwej  of  £1,<I00  in  bb  aeoooiiiiL  Ha 
was  fdund  to  have  communicated  with  Messrs.  Baine*^  nn  l  Co.,  of  Livt-rpo)!,  relii- 
tiTe  to  securing  a  passage  to  Australia,  and  the  ship  he  was  supposed  to  be  on 
board  of  was  accompanied  hj  the  police  about  thirty  milM  ont  to  sea,  in  the  hope 
of  capturing  the  prisoner,  but  he  was  found  not  to  be  with  it.  The  prisoner  con- 
trived to  evade  nl!  ^e;?rrh  hy  the  police  until  a  few  weeks  hnrk,  when  he  wa*  <y^<*- 
coTcred  at  Whuchuvcn.  Ho  admitted  being  the  party,  but  said  tie  understood  tiiat 
bis  uncle  bad  been  amuigliif  the  nutter  hj  paying  the  account.  The  prisoner  was 
fnnnr^  iriiiltj,  «id  Mntowed  to  Bioe  BMNitw  impnioiuiMiit  in  Springfield  fiol,  with 
hard  labour. 


Abrat  of  Goi.t)  A>"r>  Silver  TTare. — In  consequence  of  the  impediments 
expericncpd  in  many  of  the  manufactures  of  gold  ware  in  the  United  Kingdom  from 
the  existing  law,  which  prohibits  a  lower  standard  than  18  carets  a  tnll  has  been 
introdaoed  by  the  Goremroent  into  Parliament,  granting  power  to  the  Crown  to 
authorise  by  an  Order  in  Conncii  the  nd i  pti on  i.t  a  lower  qiiolity.  The  same  bill 
also  provides  that  gold  and  silver  wares  may  be  assayed  at  any  lawful  asst^- 
offioe^  wheniTer  nannflMtnnd. 


Satuob  Banks. — A  bill  has  just  been  introduced  by  the  GoTemment  for  con- 
tinning  for  torn  yeara  the  Irish  Savings  Banka  Act  of  the  11th  and  Itlh  ofVicioria, 

and  for  allowing  the  funds  nf  fnendly  societies  to  be  deposited  in  savings  banks 
without  restrictions  as  to  amount,  under  such  regulations  as  shah  be  preacribed  bj 
the  Commissioners  for  the  Reduction  of  the  National  Debt. 


The  Late  Mkr^^ntilb  Faiixres.— It  is  estimated  that  the  faltures,  English 
and  toreign,  which  iiavc  occurred  since  the  <»mmenceroent  of  the  year  represent  ia 
Ytlna  an  amoiiiiK  of  aboot  £8g000,000  mding,  and  tiiat  Cba  aaali  an  leMtban 
£MOyooa 


BrvuiX  ot  SovERXiOKS  prom  Adstbaua. — The  turn  of  the  exchange  in 
Aaairalia  will  bave  the  eflcct  of  tending  borne  a  oonaiderabla  quantity  of  the 

Bnvcrci{:nF  f^liifipc'l  a^iotit  eighteen  months  sin<T  to  jmrcbnse  gold.  Alr>  ady  several 
amounts  are  advised  as  «a  route  for  England,  and  the  GttUitu  Age^  in  her  ireigbt  of 
XI5,S5e,  brought  £d,S90  in  aorereigns. 


BANK  UOTBMENTS. 

Ths  Sydney  hanks  ha^  niied  the  rate  of  diaeonnt  Co  tt,  7  and  8  per  ocnti  ac> 
cording  to  the  datea  of  billa. 


The  Master  in  Chancery  charged  with  the  winding-up  of  Cba  **BoRnig|iof  8t 
Mar,vle1>oue  Joint-Stock  Banking  Oompanj**  baa  mada  a  call  cf  £1 10a,  per  afaar^ 
payable  by  the  19lb  July. 


A  second  repnymcDt  of  iBlO  per  ihare  on  the  capital  Mock  of  the  Bvitiib  Odonid 
Bank  and  Loan  Companj  ia  asnonnced  by  the  direeion. 


In  tba  UMtlar  of  the  Boval  Bank  of  Avitinlia*  it  is  proposed,  on  At  (Kb  July,  to 
auka  a  call  cf  £100  par  ebara  on  all  tba  ocotrlbatorica. 


The  Bank  of  Upper  Canada,  Toronto,  have  declared  a  diridend  of  per  cent 
for  the  last  half-year.  The  Commercial  Bank  of  the  Midland  Ditftrid  Of  lUBgrtaiW 
Canada,  hare  declared  a  dmilar  diridend  for  tba  aana  period. 
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It  18  Staled  that  the  Indian  bank  with  which  U)e  Chartered  Bank  of  Asia  projxiscs 
to  amalfcaniKie  is  the  Mereaniile  Bank  of  India,  and  that  th«  latter  is  supported  by  a 

Tery  influential  list  of  dircctorn  and  Klinrcholdcrs.  At  the  meeting  Mr.  Ayrton 
mentioned  tliis  distinctly;  but  the  chairman  made  no  refannoa  tO  name  of  the 
eatablitthmeiit,  neither  is  it  alluded  to  in  the  report. 


The  authoriticn  nt  Havana  have  appointed  a  comm!<?*ion  to  form  the  basis  of  a 
Bank  of  Issue,  in  which  the  QoTcmment  is  to  take  shares  to  the  extent  of  half  a 
million  of  ddlan,  but  to  have  no  right  to  Inlerfsffe  with  the  nanagenent,  except  in 

controlling  the  issue  of  noto==  The  public  rooney  now  f!opns?trf1  in  the  Treasury 
will  be  placed  in  the  new  bank,  the  capital  of  which,  to  begin  with,  is  to  be  two  and 
a  half  millions  of  dollars ;  hot  diie  anoont  will,  no  dooU,  be  shuniy  increased. 


The  ftflvirc*  from  Tndin  State  that  Mr.  W.  Maples,  recently  npfvoint^'d  ii  ciroltij 
and  Uea«urer  to  the  Bank  of  Bea^U,  died  at  Calcutta,  on  the  Ibih  oi  May. 


With  the  exception  of  the  additioiial  vote  of    3,000,000  for  wir  purpoaea, 

anfl  the  changeable  state  of  the  weather,  there  bnve  hepti  few  e^'prrts  m  the 
course  of  July  to  exercise  an  important  intlueHce  on  tiuancial  attiiirs.  Credit, 
although  it  has  been  on  the  avera;^  well  maintained,  is  likely  to  be  interfered 
frith,  through  the  unfavourable  disclosures  maiU  ii:  connection  with  the  fathmt 
of  Davidson  nnd  (lonltju,  atid  Cole  Brothers,  In  Mincinff-laiip,  t!ir  effect  haa 
been  more  apparent  than  in  other  quarters,  the  ditticulties  attendiui^  the  ne- 
gotiation of  advances  being  considerably  increased.  The  late  heat  and  fine 
dija  having  greatly  iroprovcwi  the  prosiiectt  of  the  harvest,  there  it  rather  more 
easiness  in  the  money  market;  an<l  the  rntes  uuuld  be  lower,  could  the 
shiptnents  of  specie  to  the  Kast  and  the  Continent  he  permanently  arrested. 
Wiale  any  uncertainty  remains  on  this  subject,  it  i»  not  expected  that  an 
impoitaBt  fedaetioii  wUI  take  plam ;  hot  if  tm  crops  pnerally  turn  ooC  well, 
one  great  source  of  anxiety  will  have  been  removed.  AlthoiiL'h  the  arrivala  ^ 
gold  from  Aiistrnlin  hrtve  largely  augmented — about  jft'l  ,5< )(),()( )0  having  been 
reported  durme  the  last  three  weeks — the  princijial  portion  has  been  absoibed 
by  porehaeea  rar  export.  Ibefa  1m,  in  eooMqneneei  been  little  tltervtioB 
in  the  stock  held  by  the  Bank.  Tlie  quotation  for  discounts  in  Lombard* 
atreet  i*^  5|  to  |  per  Cent.,  and  the  bill  broitere  eentinae  to  aUow  4|  per  cent, 
for  deposits. 

Tbe  amount  appHceUe  tbia  qntrter,  out  of  rewnooi  to  the  lednetion  of  the 
Nationa]  Debt,  is  iTBSS,  i03,  being  a  fourth  part  of  the  surplus  for  tbe  yeer 

ending  the  Srh  of  April  la'^t ;  but,  in  the  ])rf5erit  state  of  the  Gofemmcnl 
finances,  it  will  be  employed  m  ttie  redemption  oi  deficiency  bills. 

The  fluctuations  in  Consols  have  taken  a  ntnge  of  d|  per  cent,  and  have 
prindpally  been  prodneed  by  the  proapecta  of  noanee  end  the  itete  of  tbe 
wenther.  The  accounts  settled  in  tlie  course  of  the  month  have  passed  over 
without  any  ^rent  ditlieuity,  alii»ou<rh  one  or  two  small  failures  have  occurrfd  ; 
but  It  18  [/^t-iiemliy  under&tood  that  the  members  of  the  Stock  Exchange  liave, 
aa  a  body,  suffered  severely  from  the  late  iudden  variation  in  prices.  Previoualy 
to  tbe  late  favourable  alteration  in  tlic  scn«on,  the  market  lost  all  its  buoyancy; 
and  quotations  hnvmg  sunk  to  ^  low  pomt,  the  spasmodic  nature  of  the  re- 
action caused  tiuctuations  of  1  auU  I  ^  per  cent,  per  diem.  Such  "  cutting  " 
nargina  at  theie  nugr  be  well  imi^^ned  to  have  earned  leriooa  loee  to  thoie 
engaged  in  busineaa,  however  circum?<pectlv  their  operations  mav  have  been 
eondneted.  The  additional  rote  of  ^3,OOU,000  for  our  troops  in  tbe  £art 
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ovated  tmrre  heatinwi  wlieti  first  Mmonne-^^  ;  bat  there  «nee  heen  a  tc- 
coverr.  wbirh  the  accounts  of  the  (progress  ot  the  hanrcjt  are  caicuiated  to 
mnintain.  Cunaob  hwt  been  !M|  mmd  90§,  maA  tbc^  am  Mw  (the  27tb  July) 
O'if.  Excbec|uer  bilk  have  varied  between  St.  premmm  and  !«.  diseoiftit,  and 
mtv  he  at  pre^fnt  qaotcil  1  v.  di-cnnnt  to  "Is.  premium.  Tlie  aeries  A 
£Arhef|iier  hotutii  bave  hem  i»siteil,  and  bear  a  moderate  premium — saj  \  to  |. 

lu  fureigii  securities,  the  great  feature  has  been  a  decline  of  about  4  per  cent, 
in  SrauiUh  Three  |ier  Cenu;  the  revolntioii,  u^tber  vith  •  re-orgsntaation  of 
the  Cdnnet  at  Madrid,  liavi:i^  iniluccd  sjifcu^.itive  sides.  From  44  the  prire 
Cradunllv  ref  eded  to  'Jf»;  Imt  a  Cridmg  re-action  has.  within  the  l;i>t  few 
been  a|>|j«rettt,  aatl  <>/  u  fur  the  moment  tbecurrctit  qtiotAltoo.  Prruvuia  ima 
flnetiBSleil  aboot  2  per  eent.,  the  teadeoey  betog  las  tvnmMt  Hum  it  waa; 
m4  Biasian  shuwi  a  decided  fall  of  an  equal  amount.  In  this  latter  case,  the 
prolin„'ati(jii  of  lio«ti!:ties  ratist,  it  i<«  con«ttl(Ted.  prreatlr  affect  the  resources  of 
the  Czar,  already  cnp)>ied  as  they  have  been  by  the  enormous  expenditure  of 
tbe  laat  eighteen  mootha. 

Rjttlwaj  •barca  have  experienced  a  marked  depreciation.  At  the  latter  end 
of  June,  it  will  be  remembered,  the  operation*  for  the  rise  had  become  extentare. 
These  were  continued  tlirougb  the  early  part  of  July,  when  the  highest  point 
was  reached.  An  nofavoumble  imptesaion  wai  then  prodnced,  by  m  doaotfnl 
atacis  of  the  weather,  and  the  market  svmpathitiagvith  Consols  a  reliction  af 
from  .£'4  t  >  JC^  per  share  on  the  leadmg  securities  took  p!aco.  Tin-  same 
c^n<ifs  which  then  indueuced  the  English  Funds,  exerci.<(ed  a  similau^  etTret  m 
this  department,  and  quotations  now  manifest  greater  firmness,  few  speculatire 
aalea  being  pnMaed.  Tha  approach  of  the  half>yearU  neetiaga,  and  tbe 
financial  results  of  the  past  six  months,  are  nwnitp.l  \Aith  anxiety.  a«  npon  an 
average  e!«tttnatr  of  the  divi«!ends  fh^clarcfl  will  di-pcnd  the  future  stHbil;ty  of 
quotations.  The  whulu  ot  the  tnidic  rcturni*  iiave  been  8atii»iMCtory  ;  but  the 
potition  of  working  cx|>enses  must  regulate  the  rate  of  dittributaoa. 

The  produce  markets  have  been  kept  in  a  heavy  state,  by  the  discovery  of 
thr  1  tte  inerfftntile  frauds,  and  the  general  ctirtailmeut  of  trade.  At  the  \\ao\ 
snies,  quotations  have  ruled  \d,  to  l^d,  per  lb.  higher.  Indigo  has  been  better 
aapporteil  than  could  have  been  anticipated  under  eiiating  cimiiaatattoes ;  in 
aiigai-  and  coffee,  the  operations  have  proved  unimportant;  and  lioe  and  anil* 
pctre  have  both  auffiured  a  further  conaiderable  decline* 

ENGLISH  FUNDS. 

fries  Ml  Pftofl  fla 

fallen.         BialMSt         Lo««aL  J«ljrfl& 

Consols    V4jc  !M|  901  UJ^ 

Exchequer  billa' average  ..  2s.dii.28.pm.  6a.  pm.  l».d^.parto3pnL 

FOREIGN  STOCKS. 

ferazilian   100  UK)  99|  9f)| 

Bueuoa  Ayrea       » •       . .  —  b5h  55i 

Chiliaa    —  10»  102|  102| 

Duteh    6U  G\]  58|exdiT.  ~ 

Mexican   24^  2.>  24  2A] 

Fertivian,  4^  per  cent.      .,  —  d'J  67 

Portuguese,  4  per  cent.    . .  —  40|  cx  div.  ^  3^1 

Russian  98^  100|  96} 

Spaniah             ..        •  41  41  d6ex.  dtr. 

RAILWAY  8HARCS. 

Brighton                                  1051      l|0|exnew  I04|  110 

Csihthminn  ..        ..        ..           64|             65§  614  6^ 

jLastera  Countiei  ..       ..          13|  12{  \3k 

Great  Noftfaoa                      92            92i  90 
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state  of  Trade. 

Price  m 

Prtc*  on 

BlghMt 

Loirest. 

July  28. 

1H 

Greftt  Western              .  • 

77f 

*• 

London  and  North  Wetten 

108 

10L>i 

105 

6U 

j^ancasiiirc  ana  lorKsoirv 

4574 

64| 

67 

North  StaflbrdsfaiK  \ 

14 

13^ 

\n 

South  Eiistern  •« 

66^ 

fi^ 

64 

South  Western 

85| 

85? 

Hi  # 

York,  Newcastle  autl  Berwick 

IH 

74 

74 

York  and  North  Midland 

• 

67i 

65i 

Northern  of  France        •  • 

35 

32|  ex  div. 

32i 

Entt  Indim         •  •       •  • 

S2 

23| 

211 

211 

8TAT£  OF  TIUDE. 

Thb  state  of  trade  in  the  manufacturing  districts  It  gradually  becoming  wome. 
Comptaintt  are  made  in  every  dircpiion  of  thr  dcrrt  use  of  oniers,  the  doubtful 
position  of  credit,  and  the  loii4»eii  iueurrcil  ou  reccut  trariNiictinus.  The  worsted 
mauufaciurers  at  Bradford  have  especially  suffered,  and  a  long  ii:>i  ui  iailures 
k  reported  thence.  At  Leeds,  also,  suspensions  have  ooeurred. 


STATE  OF  THE  GRAIN  TRADE. 
Tbb  QuMHte  retoma  for  England  and  Wales  have  been — 


Wefk 

endvd  <|n.aolil. 
1S64. 

Jnne  24   54,730 

July     1   67.945 

8   4M73 

15   41,808 

22    45,948 


Ave  rage. 
».  d. 

77 
// 
7« 
74 


8i«  Weefct* 

Avcrafre. 


11 

8 
6 
6 

71  10 


78 
78 
78 
77 
76 


8 

7 

2 

3 
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DqtT. 


I 
1 
1 
1 
1 


0 

0 
0 
0 

0 


Si«  VVceki 
«.  d, 

.  44  6 


45 
45 
46 
48 


0 
8 
9 
1 


The  impoitattoDs  sinoe  die  harvest  of  1853  have  been  ^— 


Forty-seven  weeks  ended  14th  June  . . . 
Five' weeks  ended  19tb  July  


And  the  weekly  averages  have  been— 
Forty-seveii  weeks  ended  I4th  June  • .  •  • 
Five  weeks  ended  19th  July  


Whest. 

qr». 

5,283,686 
355,639 

Otb«r  Qrain. 

37371.430 
323,325 

Total. 

8,655.116 
678,964 

5,639,325 

3,6^4,755 

9,334,080 

112.000 
71,000 

72,000 
64,000 

184,000 
135,0Qd 

Less  41,000 

8,000 

AUhouj^h  the  weather  in  the  early  part  of  .Tidy  was  not  satisfactory  for  tlic 
hanrest,  the  supplies  of  grain  having  gradually  increased,  there  was  weakness 
and  a  slight  decline.  Immediately  the  fine,  briglit  and  hot  weather  set  in,  a 
rapid  fall  occurred;  and  the  trade  has  since  been  in  a  state  of  complete  panic, 
tlirouffh  the  effect  produced  upon  holders,  'faking  the  range  of  |)iirrv,  rii  ? 
decline  may  he  f  lirly  estirantcd  nt  \2s.  to  l.">i\  per  ([uarler;  and  tl  is  staled  ihut 
it  is  not  likely  to  be  cheeked  at  present,  'i  Irn  general  accounts  from  the 
■glienltaiil  districts  an  encotiragiug. 
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VAST  nmiA  BBMITTANCBS. 

AMOUNT  OF  BIi.L8  DRAWN  FOR. 

{Beogai  ....  £2b,bU  1/  10 

Mm£u.«..  15,060   5  4 

Bombaj  .»  1,150    0  0 

{Benpil  ....  24.158  16  10 

Madntt   15,153   5  4 

BonlMW  moo 


MONTHLY  CHRONOLOOT. 


Jane  26. — Tbe  failure  of  Meacnw  Cole  Brother*  aoooozMed. 
M.^Boomaiwnd  bonlMnrM  hf  the  Englnh  UmI. 

July  3.— Infeurrection  broke  out  in  Spain. 

5. — Suspension  of  Mosn.  U.  W.  Lord  and  Co.,  East  India  broken. 
8. — Soipension  of  Mr.  Spiridone  Oopcevicb,  of  Trieste,  annoonc^ 

1 1.  — Withdrawal  of  tbe  combined  fleets  from  before  CroMtadt. 

12.  — Defeat  of  the  Russians  hf  the  Toiki^  Ml  Qninnm    Bwipfmo  ot  Mr.  Maik 

Gopcevich,  of  I>nndon,  annoonced. 

13.  — Isle  of  Eatnadon  captured     Hm  Tnifa. 

16.  — Mr.  Spiridone  Gopcevich  resnmo'=  pnvments. 

17.  — Hussiacs  defeated  at  Fraicachti,  with  ioes  of  700  men. — The  faUores  of 
Mwiii.  PUMtant  and  Co.,  Menm.  Simeon  Towneiid,  Mean.  Bedkeahach  mud 

Co.,  Me.ssrs.  W.  Bearu^:,  Mossra.  B.  M^«iireB  and  Oa*  and  If  Lai  II.  Saiaoel  WA- 

kinson,  of  Bradford,  anDoanced. 

19.  — Intelligenoe  reeaved  of  Mr.  R  Sdiayler,  of  New  York,  having  orer-isAutd 
New  Turk  and  New  TTaven  raihvaj  stock  to  the  amoont  of  1,(HXMIOO  doln 

20.  — Mr.  J.  W.  Cole,  of  the  firm  of  Cole  Brothers,  arrested  on  a  charge  of  ob- 
taining, bj  means  of  fraudulent  orders,  from  Messrs.  Laug  and  Campbell,  the  sum 
of  £10,000. — Russians  defeated  at  Ardaghan. 

24  — Failures  of  Messrs.  de  Lhhtiv,   Isclin  and  Clarke,  nnd  Messrs.  Sclicll, 
Burrows  and  Son,  of  New  Y(»rk,  announced. — Debates  in  both  Houses  of  JParlia- 
on  lha  additionat  war  gnmt  of  £9,000,000, 


MOnCEB  TO  OORRESPOVBBNTS. 

A  heavy  pressure  of  interesting  matter  has  compelled  na  at  the  last  moment  toeni^ 
■mrag  other  Bank  r^rti^  those  of  the  Colonial,  the  Carlisle  and  City,  the  Chartered 
Bank  of  Asia,  and  fhe  Union  Bank  of  Australia.  All  letters,  except  thev  involve 
important  questions  shnuld  be  sent  by  the  'JOth  of  the  month. 

All  AuxyiTKK.— The  Lords  Justices  gave  judgment  in  the  case  of  the  Chartered  Bank  of 
India,  Australia,  and  China,  on  the 97th  faistant  (July),  to  the  eflbct  that  an  injuncikm 
shall  he  grant.Ml.  until  furthrr  nr  l,  r,  to  n  -traiit  fho  directors  from  the  attempted 
forfeiture  of  shares  to  prevent  a  compulsory  execution  of  the  deed.  The  cause,  on 
ita  intrinsic  merits,  remains  to  be  heatd.  Weiiope  in  our  next  to  ind  lOom  for  a  sum- 
mary of  the  judgment 

A.  B  C.  (Carnarvon).— The  securities  alhided  to  have  been  frequently  advertised  of  late 
for  sale  at  very  attractive  prices,  if  the  interest  be  punctually  discharged.  Tbe  atttnat 
5f>  ^*wk  them  through  the  wuntry  in  the  manner  stated,  would  savour  cf  something 
douMnil  in  the  espeeted  anrnngement.  It  is  asserted  thai  the  contractors  and  others 
bevo  t  iken  them  laifdj in  pen  pigrmatef  week* and  aieiealUngtlien 


Convenience. 


A  MEROHANT—Mr.  J.  W.  Odia haabaw  Ihrtliirranandedon  thechaive  bromrht asamst 
Umatthelianeton-HonH^aodbaniiBBbennlML  u«utiH(*iaK 
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BamUr§'  MaguMin$  Appmdis,— August,  1S54. 
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A«e«mt,  pmmiit  t«  Um  Act  7th  and  8th  of  Vietom,  eitp-         ^  WMki  mUmn  m  faDon 


ISSUE  DEPARTMENT. 


1 

JuM  17th. 

18&4. 
JdMMflk 

1M4. 

s;,iss,«u 

£ 

S7,8SS4K3 

11.0lft«t«0 

11,»15.100 
lS,ltt,«SS 

ll,»l»,ltt 

11,813^108 
IJ84^ 

l4i«Mi8 

I1,«1<3.108 
^«J»4j8t 

■  **^*!5^* 

27,13S,63ft 

27.483,983 

I7J08,M8 

■  ^7*88^048 

BANKING  DEPARTMENT. 

Public  d«posiU  (including  Ex- 
chequer, Savinn'  Banks,  Com- 
miuionen  of  National  Debt, 
and  Dividend  Accountsji  .... 

1814. 

June  X4th. 

18S4. 

Ji^  Irt. 

1854. 
July  8th. 

ltl>4. 

U.ftftS,MO 

10. '1:1. 1 'J  I 

14^M.M« 

4.8S9.80S 

10. >  1  4,383 

U,Mt,M8 

M1S,199 
11,1  19.344 
9Si,6«l 

j<f 

I4|MM88 

4.948,8tJ 

12.571.SS9 

l,a5A,43l 

£ 

14.888.888 

8.M7,053 

1  i,b56.prA 

1,120,013 

33,690,997 

3S,^,014  1  S6,397.4«ri 

^,M6,07* 

Government  iccuhttea^iQcluding 
Other securitiea  

O.7M.490 
15.374,237 

7ao.i» 

9,831,150 
l&.ft84,007 
7,61R,400 
737,340 

10.332,793 

l6,7S0,40t 
7,385,soa 

781^13 

1 

15.020.198 
•.777.450 
788.347 

11470JV 
14.134,998 
6,4e«.948 
-J7J87 

8M«7.«8t 

AmiterdHm,  alioit  .. 

Ditto     :t  m  I  <nth». . 
Botterdam,  ditto  .. 
Antwerp,    ditto  . . 
BruneU,  ditto. 
Hambur||h«  dltleit*** 

Puis,  abort   

Fuit, 8 uoatln  .... 
klaraeillei,  ditto  .... 
Frankfort,  ditto  .... 

Vienna,  ditto  

Tricntc.  ditto. ....... 

Pi  t.  -.hurich.  ditto  .. 

Madrid,  ditto   

Cadij.  ditto   

Leghorn,  ditto  

Genoa,  ditto. 

Naples,  ditto  

Palermo,  ditto  ...... 

UetBina,  ditto  

Lisbon,  6(i  daj»'  date 

Oporto,  ditto 

Rio  Janeiro^  ditto  ' 

Foreijrn  Hold  in  Bar*, 

(i^liiDdBrd)  

Mexican  Dollar*  .... 
8Um  ia  Bars  CStMuL) 


IS 
17 

1-1 

2t 

sa| 

8 
0 


n 
u 
11 

2.1 

ss 

IS 
83 
SB 

S9  SO 

ii8i 

IS  15 
13  SO 

St 

60 

88  45 
88  40 

nil 

631 
33i 


Per  Ounce. 

j^s  17  9 
0  ft  3» 
0  8  U 


JoMSivda 


25 
15 


11  15i 

11 
11 

as  is 

85  S5 
IS 
85 

SB  S7i 

85  SO 
118i 
IS  15 
IS  17 

•  • 

49{ 

50 

30  4« 
SS  4A 

48* 

187, 

m7| 

53| 


Per  Ounce. 

jfs  17  9 
8  0  8 
t  8  U 


iMMSSIh. 

11  15^ 

11  16| 

11  IS| 

11  iri 

11  171 

11  I7| 

11  «7i 

n  17* 

H  M\ 

35  25 

35  a;| 

15  15 

85  S5 

85  S7| 

15  18 

IS  6 

IS  0 

IS  51 

SB  S» 

SB  8 

84  97* 

SB  80 

SB  IS 

SSS7f 

85  yi\ 

85  SO 

85  871 

I18{ 

1181 

I18| 

13  0 

13  S8 

IS  5 

13  6 

13  0 

IS  to 

361 

m 

3«» 

491 

49i 

491 

fiO 

Ml 

SO 

80  5ai 

SO  50 

88  471 

85  40 

15  37| 

88  4S 

4a{ 

421 

43 

l«7 

1961 

1371 

\v\ 

137 

117i 

521 

5S 

5Si 

5S| 

33* 

534 

DLLtON. 

Per  Ouneo. 

itfs  17  9 

jtfS  17  9  i 

«  17  9 

0  5  8 

8   8  8 

8   5  1* 

0  8   li  J 

•  SO 

•  •  4 

Digitized  by  Google 


Sanfctrd'  mtM^  Cirrulatfott  Returns?* 

Pur*uMt  to  the  Act  7^8  Victoria,  e,  32;  tjitruetedjrom  (A0  Lomooh  GASKma. 


KAMB  or  BANK. 


'Amhoiitcd 
luu« 


AVERAGE  AMOUNT. 


I  Andover  Bank  

a  Aflhford  Btnle   

3  Aylsham  Bank   ,  

4  Aylesbury  Old  Bank  

5  Baldock  and  Biggleswade  Bank  ... 

6  Barnstaple  Bank   

J  Bosingstrikc  nnd  Odthua  Bunk  ... 

8  Bedford  Hauk  

9  Bewdlcy  Bank   

10  Bicester  in  !  Oxfordshire  Bank  ... 

11  BirminghauiBank— Attwooda&Co. 
tt  BtrminghamMd  Warwickshire  Bk. 

13  Blandford  Bank  

14  Boston  Brink— Garfit  and  Co  

15  Boston  B.uik — Gee  and  Co..  

16  Bridgcwatcr  Bank  

1 7  l^ristol  Bank   

18  Uroflclej  and  BridgeoiMth  Bank  ... 

19  BtidcinghamBMik...  

ao  Bury  and  Suffolk  Bink.,..  

ai  Banbury  Hank   

aa  BanbaiT  Old  Bank   

xi  Bath  City  Bunk  

24.  Bedfordshire  Leighton  Buzzard  Bk. 
25  Birmingham  Bk.— Taylor  &  lioyds 

z6  Bradford  Old  Bank   

a7  Brecon  Old  Bark   

a8  Brighton  Union  Bank  

39  Bnnington  and  DrHBdd  Bank  

30  Bury  St.  Edmund's  Bank  

31  Cambridge  Bk,— Mortlock  &  Co. 
3a  Cambridge  :ind  Cambridgu&hire  Bk. 

33  Canterbury  Bank  .».•»...,....»  

34  Carmartlien  Bank  

35  Chertsey  Bank   

36  Colchester  Bank  

3?'  Colchester  nnd  Fsscx  Bank  

38  Cwnish  Bank— Tweedy  &  Co.  ... 

39  Corentry  Bank   

40  City  Bank,  Exeter  

41  Craven  Bank— Alfocks  Sc  Co.  ... 
4a  Cardiff  Bunk   

43  Chepstow  Old  Bank   

44  l>erby  Bank — Messrs.  Evans   

45  Derby  Bank— Smith  and  Co.   

46  Derbf  Old  Bank   

47  Devizes  and  WOtaUre  Btaak   

48  Diss  Bank   

49  Doncaster  Bank  and  Bctford  Bank 

§0  Darlington  Bank   

51  Devonport  Bank   

5  a  Dorchester  Old  Bank   

53  East  Cornwall  Bk.— Robins* Co. 

54  East  Ui<linp:  T'ank— T?nwer  At  Co, 

55  Eaicx  Bk.  &  Bi»liop«  btortford  Bk. 

$6  EotalerBank'  

$f  Vkkmham  Bank  ••....•..».....*....| 


£ 


48461 
17,181 

24-7  ^0 

34,* « 8 

» 8.597 
37,090 

»3,<S95 
18,132 

9.723 
75,069 

15,161 

ic,oi8 

48,  »77 
16,717 
»9,«57 
82,362 
43,457 
55,»53 

4,572 

36,829 
38,816 

12,676 

68,271 

33.794 

»a.745 
3,201 

25,744 
49,9 « 6 

33,671 
23,597 
3,436 
35,082 

4*^.704 

49,  h6y 

«*.045 
2 ',5*7 

77,154 
7,001 

9,3»7 

4 '.304 
a7,237 
20,674 
>  0,65  7 

77,400 
86.218 
10,664 
48,807 
I  i2,z8o 

53,392 
69,637 

37,^94 


Jane  I7> 

inite  34. 

1  £ 

£ 

£ 

£ 

■  II. U5 

11,808 

12,285 

10,767 

10,81 t 

10,890 

10,291 

11,125 

.  1  4.818 

4.526 

4.593 

4.498 

I  25.^04 
1  25,818 

25.508 

H.557 

24.719 

24,804 

24.556 

24.627 

1  10,900 

10,161 

9.699 

9,698 

'  17.685 

16,316 

/  29.344 

30.973 

i' W55 

31.921 

".709 

11,017 

•3.546 

11.391 

>4.4.13 

13.516 

12,737 
22,80a 

I  21,785 

21,659 

23.464 

10,04.6 

10,134 

10,489 

10, 248 

J  7,4.U 
1  65,080 

7,Oi8 

6,710 

6,936 

68,520 

67,874 

67.238 

i  H.2o» 

14,481 

13.693 

12,667 

5.284 

5.388 

5.163 

4.971 

3«,559 

38 ,069 

40,779 

4:, 168 

16,711 

1 6 , 8  Z4 

16,449 

16,639 

20,070 
61,135 

19,090 

18,727 

19.734 

63, 128 

62,747 

63.944 

;  30,194 

31.907 

JO, 1 16 

30,687 

»5.45J 

25,620 

24.053 

23.330 

2,810 

2,692 

2,862 

2,941 

32,466 

32,194 

.11.350 

31.578 

31,929 

34.187 

35.420 

34.540 

1  11,608 

11.494  1 

11,175 

1 1 , 246 

1  69,458 

67,589  ' 

66, 102 

66,419 

'  ^3.546 

22,789 

24.539 

25,111 

» 1,8*3 

11,46* 

ii,77» 

i«.534 

2.5*5 
H.659 

2.434 

2,215 

2,»95 

•3.935 

13,668 

14.323 

42,731 

41.632 

41.822 

39.990 

30.730 

30,420 

30.741 

31.488 

'  23,014 

23. 107 

23.443 
2,866 

16,667 

22,971 
2,894 

1  2,843 

3.194 

!  15.556 

15.920 

17.493 

27,089  ' 

27, 1'^f 

18,865 

29, 180 

49.055  1 

48,624 

48,010 

4b , 8 1 a 

6,302  1 

6.145 

6,235 

6.577 

j  20,966  , 

20,918 

20,325 

20,095 

1  70,461 

69.652 

68,433 

69,215 

6,703 

6,4V5 

6.545 

6,476 

,  8,099 

7,685 

7.770 

7,867 

io,7c6 

10,576 

10,273 

io,6it 

1  37.335 

36,017 

34.. 'JOS 

32'9»5 

a7»ooi 

26,291 

27.326 

27,866 

9, 174 

8,825 

8,754 

9,172 

10,279 
67.549 

10,402 

10,497  1 

10,383 

66,349 

65.*<9  1 

67.611. 

84.9'4 

83.595 

82,495 

82,499- 

9,664 

9*915 

10.238 

10,855 

1  44.987 

44,800 

44.458 

45.«30 

|i04,9»9 

105,347 

105  ,42«J 

107.501 

1  49.4»9 

49.441 

50.948 

52,680 

!  4»''8i 

41.659 

42,009 

43.951 

(  25.248 

26,051 

26,280 

26,902 

i  M9k 

aif3<» 

Al«Oi6i 

Digiii^uu  L>y  Google 


HVBKliT  UlfUIJU  Of  MAKWM  Of  WftM* 


VAKS  or  BANK. 


61 


Juiie  17.        Jane  24.        Jaif  U 


67 

6a 

H 

JO 

7» 


f  8  Farinf^don  Bk.  &  Bk.  of  Wantage 

59  FamliAin  BaiiIc  .».,.« 

F)\v«.M(*h,im  n<tiik  .,  ..**.«••••«< 

OuilaimiQK  U-«iik..«.  .«•.... 

U  Guildford  Bank   I 

6i  Grantham  Bnnk— Uiundj  asi  Co.; 

45  Hereford  Citgr  «ni  Cdanty  Buik..' 

66  HiTtrord  and  Wane  Bank   

UutiLut^<i<)u  luwu  ^ Couui^'iiuJiK 

Harwich  Bank  , 

Hcnul  Hrrnpstcml  Bank  

UcnibrdiUuro,  ilitchin  Bank  | 

ft  Um^k»i,Uom,9tAnkonfbMBk.\ 

•J  ;  Ips-^virh  Rank   ' 

74  lufiwicb&  Nt'cdhttiD  MariietBaok 

75  KMitisli  Ban k— Mercer &Ga  ... 

76  Kington  and  RadMCifaire  Rnk... 

77  Knighton  Bank   

7^  Knarcsborough  Old  iiank   

79  Kendal  Bank   

80  Kettering  Bank    

%i  Laae  End  SutfordkUire  Bwk  ... 

Leedii  Union  Bank  •••••.«•*.•«...•. 

L'Ciccslcr  Bank  

•Lcwcs  Old  Bank  , 

Lichfield  Bank.««*.M».***.M.M.n*.|j 


8a 

84 

85 
86 

S7 
8« 


Lijicoln  Hnnk   

Liiindoverv  Bunk ^  Liaudiif/liunk 


89  Lo«ghbori>ugh  Bank 

^  Lvniitigtoii  Bank  

91  Ljrnn  liuKi^AndLiiicalnsliirefiunk 

92  Lynn  Regis  and  Norftdk  Bank  ... 

93  M«ccl(«ticld  Bank 

94  Manniugtrcc  Ikink  

95  Murioni»k&}iirc  Bank   

fi  Mlnen'  Bank   

f7  licinnini)th.«^iire  AgrieoJtml  Mid 

jUoiuinctcial  Bank 
^  MniBiovth  Old  Baak 

99  Newark  Bunk   

00  ^ie«rarii  and  blcaford  Bank   

ot  Hkmhimj  Bmk  

ox  Newmarket  Bank...,.  

05  Itorwich  Crown  Baok  and  Norfolk 

and  SuH'olk  Bank  

04  Norwich  and  Norfi^  Bank   

05  Noftini^tiain,  N 

06  Nuneaton  Bank 

07  Naval  Bank,  FIjnnmilh 

08  New  Sarum  Bk. — Evenett  fcSiBhli 

09  Nottingham  Bank   

fo  (Igirestry  Bank   

1 1  Oxford  Old  Bank 

12  Old  B.mk.  Tnrihi  id  p  

13  Oxfuril«>iiirti  Wiuuv  iLiuk 
U  Pease  s  Old  BHi)k,H«U  .. 
t  <  Pcri7;u}rc  B:\Tik   

10  iSiterborougii  Book— ¥ork«  &  (Jul 


£ 

8.977 
14,202 

6,681 

6,tJ2 

i».3^4 

5*798  fl 
»3,84* 
38,764 
»7,6z5 
21,901 
80,699 

•9.895 
t6^o 

9/590 

21,815 

44,663 

9,»9* 
5.6^4 
5i.i57 
3M59 

44,«i6 

*«.7«6 ! 

100,342 

i*,y45 
7.359 

4i.i>»7 
« 3,917 
15,760 

10,906  , 
•lM88{ 

»9.335 
16,385 

28,788 

5 1 ,6 1 5 
36,7*7 

•iiO»8 

75.37* 
10,866 

5.898 

27.3»» 

31,047 
'«*,47> 

>3,«8i 
1 1,851 
48.807 
»>,405 


5.976 
11.138 
5.648 

5»57o 

5.30!^ 
26,263 

»:.^94 

15.645 
16,049 

42,200 
5,120 
22,7iO 

34.»93 
20,860 

«8,205 

56,607 

U.464 

9.095 
20, Z90 

4«.9»5 

8,940 

37.079 

28,016 

*6,405 

9.4»i 

88,681 

f3.6i9 
7.^67 

3,662 

33.>oo 

i 1 ,400 

»4.»35 

2,380 

8.072 
>4.78i 

a7,357 
14,081 

*3.*55 

47. >37 

i(,69i 

46,840 
70,784 
8,8z4 
2,840 
*3.490 

»8.i54 
9.748 

33.«33 
8,oc6 

8,650 

44.433 
10,602 


£ 

6,416 

»»i340 

5.774 
5,o6i 

5.i<^5 

iS3-4 
i", i64 

'5.H9 
»5.*95 

I7.47i 
42,005 
4.876 
»3.227 
33.627 
20,67a 

«8,45« 

>i.434 

9.043 
20, 690 

40.44* 

8.  730 
5.3«3 
5i.95» 
36,497 
28,060 

26,508 

a.«4 

85.5*0 

»3,035 
7.»6o 

l»5*5 

33,415 
M,3*5 
i4.»H 

*.074 

7,290 
14,816 

*'.357 
>5.»40 

47 , ' t  ^ 

»8,993 
16,226 

47,048 

7*. 3?? 

8,8c^ 
2,986 

".945 
to,  ate 

27, 108 
9.536 

34.3*^7 
7.94» 

44. 4H  ; 
i^«899  I 

Km  ^ 


£ 

6,4«5 
12,502 

5.5y* 
5.»35 
5.36* 
»4.558 

*7,7<>4 
14,921 

I5.«7» 
1 8 , 340 
41,  t04 
5.07* 
*3.445 
33.757 

«9.49* 
18,032 

r s, '66 

»3.69» 
a*. 370 

9,088 

20,965 

58.374 
8,651 

5.03* 
53,356 
36,611 
26,914 
28,010 

9»740 

82,541 

*'.579 
6,929 

^  3 , 569 
11,443 

14.687 
2, 1 10 

7.145 
14,480 

»4.9C» 

45,610 
>9.«33 


4. 


£ 

6,096 

»*.o53 
5,43* 
5.3*4 
5,7iJ 
*4^5^ 
*7,«9$ 
»5,33? 

»4.85» 

18,645 

40,661 
5.09« 

*4.«4$ 

7 1 ,  4 

20,416 

55.701 

«?,7i» 

*».59» 

9.074 
20,658 

38.5*4 

5,«>7 
53.96* 
37.8ot 
26, T95 
28,580 

9.575 

20, ^49 
6,999 

34*833 
12,655 

»4.459 
*,4o5 
6,9*3 

15.001 

28,6^7 
14,^64 

«>.554 
46.4^5 
19.070 


16,106  t  16,274 


48, 4n  ' 
72,280  : 

9.453 
*»5"o 

»o.4«3  i 

27.741  I 
9,703 

34.865 
7,840 

8.464 

44.^>54  I 

»J,42I 


49.^94 

72,359 
9.«5* 
2.686 

»3.99» 
to.064 

2-, 870 

io,c 19 

35.035 

9t«*f 

45>53» 
II  •Off 


by  Google 


WAiM  OV  SANK. 


tf9  I^brokMhire  Bcnk 

118  Reading  Baak — Siinm  n  1^  ><c  Co.'\ 

119  BMdiog  Bk.— Sli^liiiits  &  BiaiiUyl 

150  Bidimond  Btok,  Bidmood 

121  liochiUle  liank   

1 21  IltichestcT.  Chatham,  &  HtroodBk. 

123  Ili)y.stuii  Biiiik   

IS4  liiigby  RRiik....^..  

T  25  l{y*-'  Bank  ^  

ia6  lion  Old  Bttuk,  U«rctur<Jsbtro  ^. 
IS7  Sdfttm  Wddew fcUorth Fwear Me. 

Salop  Bank   „„^,„. 

129  bcafborougb  01d  Bank 

130  Slirewibiirjr  Old  Bank.  

151  Sittingboame  and  MUton  Bank... 

152  Sonthanipton  Town  &  Comity  Bk. 

tjl  S(>ath\rcll  Bank   

I|4  Sotitlianiplon  and  Hmpakv^Bk. 

135  StatrMiiI  OM  Bank   

1  j6  btonitorU  aaa  liuUaiui  liunk  

t$f  8hieirtbai7  widVUihFoelBulk 
138  Taunton  Dank  . 
149  Tavistock  Bank 

140  Thorn  bary  Bank  

141  Tiverton  and  DevonnUire  Bank  ... 
14A  Thrapstonc  and  Kelicring  Bank.. 

143  Tring  Bank  and  Cheslmai  Bank.. 

144  ToMTcestor  Old  Bank   

145  Town  nn'l  Counrr  of  Po  ile  Bk. 

and  Hiagwood  £od  Tooie  Bk. 
i4<  aWon  Bttik,  CovnvAit 

147  Uxbrid(;e  Old  Bank  • 

149  Wallinglbrd  Bank 
l$9  Warwick  and 

150  WalUngton  Bonk, 

151  West  Ridinp-  Rnnk  

152  Whitby  Old  liauk   

If 3  Winchester,  A! rcivford  ft AJtooSk. 

154  Wrymodtli  Old  liiiiik  

155  Wtrkfiworth  and  l^rby shire  Bk. 

156  WMwaA  m4  liwolttibife  Baak 

157  Wivcliwomtic  Bank  

If 8  Wolverbampton  Bk. — Qoodricke 

169  Worcester  Bitnk   

i6o  Worcerter  Old  Bank 

l^f  Wc»m««terBhire  Hank 

l^a  Wolverham.  Bk. — ii.  WMrycr 

t<3  Yarmooth  and  SaffbUi  Bank  

1^4  Ynrwnuih,  VaMKk,  it Qutt^Bk. 

1^  X»4  BMik 


«#«•«•*••••«»•««• 


AVERAGE  A^IOF'Xi 


Jaoe  94. 

lulf  L 

1  i«lfi. 

I  * 

£ 

£ 

£ 

10,356 

io,io| 

»7.»3« 

27.075 

1  27,081 

27,070 

2^^9'5 

1  6,843 

6,749 

6,827 

5.0:5 

5.405 

1  6,655 

7.i5<^ 

7 . 309 

13, 

12,383 

1  10,M9 

10,587 

10,070 

12,095 

1  4.120 

4.0C2 

4,246 

25**72 

24,95$ 

15.^07 

I5.1S9 

22,675 

22,012 

*«^444 

33.U3 

32,807 

33.^9* 

i,654 

».395 

»3»698 

14,044 

15.648 

»».545 

10,879 

»».3*7 

3ii42 

1  »o.3'3 

It , !24 

i».»55 

I  '5 1*65 

24.5*8 

24,458 

ai.«04 

2<  tAC 

9  4    nil  c 

*5>44* 

3.9*4 

4,8if 

51654 

5.^37 

5,l8« 

9*575 

9,311 

»i.7i3 

10,884 

10,629 

1 1 >  660 

»».36i 

'^45^ 

7,45» 

10, 107 

9.97$ 

ii>Si« 

*3.»89 

Hi  249 

1 3, 620 

13.0'^* 

8,291 

8,262 

8,140 

22,8f4 

22.,  640 

*3.o** 

i,894 

3,162 

44 , 282 

4  ^'  >  7  '  4 

ii.^V4 

i3,«*45 

>7,303 

•7.989 

17.9*4 

»5.9*7 

16,071 

16, 105 

36,285 

iit378 

i4w»26 

44i903 

4It«f5 

4a»4oi 

7,144 

6,739 

6,ii» 

•»»*55 

n.574 

12,770 

6.535 

6,877 

61,925 

61,675 

62,52z 

8,014 

8,445 

9.485 

12,  U5 

«».78l 

10,747 

37.382 

>9tJS7 

!  I  ,  115 

11.825 

42,52J 

JOX2d.T  STOCK  BANKS, 


I  Bonk  of  Westmoreland, 
s  Bamicf  Bairicing  Oompany 


3 
4 

I 


Bradford  Banking  Conijuiny   

BiUton  District  Banking  Company 

Bunk  of  Whitehaven  

Brwdfijrd  Coomcrcicl  Banking  Co. 


7  Bortor,rtroxfier,  and  Staffordshire 


12,225 

11^431 

io,9i€ 

to,4«5 

9,90* 

9,563 

8.764 

8,340 

«.«44 

49.19  i 

48,^40 

47.  ^'89 

48,7'(2 

50, 1 J2 

9,418 

8,275 

8,  729 

8,662 

lo, 101 

32,681 

30,626 

30,574 

29,572 

^,744 

•0,113 

30,203 

6o,;oi 

1  55. '46 

53,580 

5*»844 

5^»»73 

Digitized  by  Goc^^^lc 


WMELT  Bmntim  o»  bamsi  ov  um. 


irAMB  or  BAIIK. 


8 

9 
10 

II 

tj 

'4 
'I 

17 

l8 

»9 

20 
21 
22 

a3 
»4 

ad 

a? 
28 

39 
30 
31 
3* 
33 
34 

35 
36 
37 
38 
39 
40 
4» 
4* 
43 
44 
45 
46 
47 

48 
49 
50 
5' 
5» 
53 
54 
55 

57 
58 

59 
60 
«i 

ft 

♦5 


Chcsteriieid  &  N.  Dcrbjsh.  Bk.  Co. 

Cumberland  Unton  Bankiii)^  Co.... 

Chehealuini  &  Glo'stershire  t)k.  Co. 

Coventry  and  Wanvioksliire  Bk,  Co. 

CoTcntry  Union  Banking  C'<)inj)iiny 

Connty  of  Glonccster  Bunking  Co. 

Ciirli«*k'  &  Cumberland  Bar  kin^'Co. 

Carlisle  Citrand  District  Bank  ... 

Dodlejr  ft  w«fl  Bromwieh  Bk.  Co. 

Derby  and  Derbyshire  Banking  Co. 

Dnriington  Dist.  Joint  Stock  Bk.Co. 

Kitst  of  England  Bank  

GIoucc!>ter8hirc  Banking  Oompiliy 

Halifax  Joint  StfM-k  Bank  

Huddersfldd  Jianking  Company... 

Hull  Banking  Company   

Halifax  Cunimcrcial  Banking  Co... 

Halifax  &  Uuddersticld  Union  Bk. 

H«lltoii  Bonking  Company  

Herefordshire  Banking  Company. . 

Knarcsborough  and  Claro  Bk.  Co. 

Kingsbridge  Joint  Stock  Bank .... 

Lancaster  Banking  Oonpony  

Leeds  Banking  Company  

Leicestershire  Banking  Company... 

LiBtoln  and  Lindaey  Banking  Co.. 

Launinpt  n  Prion  and  Warwick- 
shire Bank  

I^dhnr  and  TVmbnfy  Bank  

Moore  &  Robinson's  Notts.  Bank... 

Nottingham  and  Notts.  BankingCo. 

National  I'rovincial  Bk.  of  England 

North  Wilis  Banking  Company  ... 

Nonhfimpton shire  Uiiit>n  Bank  ... 

Northamptonshire  Banking  Co.  ... 

Nonb  and  Booth  Wales  Bank  

I'  lff 's  Lcirrsftrshtre  Banking  Co... 

Suildleworth  Banking  Company  ... 

Sheffield  Banking  Company  

Stamford,  Spalding &BostonBk.Co. 

Stacker's  Banking  Company   

Shropshire  Banking  Company  

Stourbridge  and  Kidderminster  Bk. 

Sheffield  and  Hallnmsljir  •  H:aik  ... 

Sheffield  St  Itothcrham  J  i.  block  Bk. 

Swaladale  and  Wensleydale  Bank.. 

Storey  an  l  'l'homi\.«'s  B.mk   

WolvcrhaiuptoQ  &  Statibrdsh.  Bk.. 

Wakefield  and  BaradeT  Union  Bk. 

Whitehaven  Joint  Stock  Bank  ... 

Wanrirk  and  Leamington  Bk.  Co. 

West  of  England  and  South  Wales 
District  Bank  

Wilts  Sc  Dom't  Bankin^r  Company 

West  Biding  Union  Banking  Co.... 

Whitchnreb  and  EllMaiere  Bk.  Co. 

Worcester  City  and  County  Bk.  Co. 

York  Union  Banking  Company  .. 

York  City  and  Conn^  Banking  Co 

ToikduvB  Banking  OoiDpaiiy ...... 


Imm. 


£ 
10,421 

35.395 

2ii,734 
16,251 

'44.352 
25,610 

»9f972 

37.«y^ 

iO,093 
i6,'34 
25,0*5 
•55.920 
i«,534 
37,354 
aW33 

n.733 

44»»37 
».!»3 

^5^047 

64,311 

23,076 
86,060 
51,620 

» 3,875 
10,115 

29,477 
442,371 
63,939 
84.356 
26^1 

«3.95« 

59,300 

8,122 

35.843 

55.711 
356,976 

47,951 
56,830 

23,524 
52,496 
54,372 

9,7U 
35.378 
1 4^604 

37, tH 

83,535 

76,162 

34,0*9 

7,475 
6,848 

71,240 
94,695 


AVEEAGB  AMOtJirr. 


4hbc  17* 


£ 

9,690 

35,0^5 
9,440 
22,265 

•4,359 

100, 79* 

24, 6c2 

37,74» 

18,715 
25.320 

23,525 
»42,i»3 
17,804 
36,800 
24,842 

13.359 
42,588 

I,48i 
15,698 
26,115 

3.542 

59,7«3 

22,335 
71,640 

45.530 

11,111 

9.770 

3«.057 
26,515 
399, »83 

67,393 
23.637 

40f394 

47,480 

2,294 
3tf»0fo 

47,920 
320,671 
45,605 
56,901 

23,595 
51,683 

50,360 
9,662 
33,948 
«»,529 
29.5f8 
29,o6i 

77, '44 
68,245 

33»3»5 

4.0I4 

5, 520 

66,039 
87.705 


£ 

9,675 

33,495 
9,648 

2«,4.';5 
'4,230 
100,568 

25. '94 
18, 602 

37,167 
17,668 

23,925 
23,891 
141,169 

»7,275 
37,338 
25.639 

'2,944 

40,858 

»,497 
14,886 

26,482 

3,649 
58,058 

23,820 

72,176 

4*.505 

10,585 
10,105 
3', 947 

25,450 
393.470 

38,400 
66,256 

24. 121 

38,628 

46, 195 

2,370 
34,164 

4i».423 
320,518 

47.619 

55. 597 
22,278 

51.536 

50,775 

9,610 

34,125 

>o.%77 

28,490 

28,201 

77,407 
69,072 

32,533 

3.760 

5.352 
67,215 

89,089 

118^813 


imlf  a. 


£ 

9.»44 
3a.«7« 

10,083 

22,135 

»4.3'5 
102,005 

25,056 

17.995 

37,739 
17.665 

22,970 
24,190 

«39.^'73 

' 7 , 249 
34,^65 

26,370 

12,568 

39,990 

1,483 

•4.037 

26,893 

3,2J2 

54. 364 

-3.539 
68,625 

4«*96» 

»».477 
9.953 

31,337 

H,2*5 
392,26c 

37,838 

65,529 
24,021 

39,141 

44.23c 
2,291 

33.923 
48,789 
324,686 
46, 746 
56,041 
21,588 

51.658 
50, 108 
9.268 
33.10S 
10,904 
28,09' 
A7»724 

76,613 
68,x68 

32. "95 
3.790 

5.959 
66,651 

90,045 
"9*795 


£ 

9.697 
32,051 
10,068 
21,724 
1J.349 

=4,935 
ift,5o6 

37. 5«* 

18,764 
22,410 

25.  "5 
139, ^  »9 
«  17,040 

:  34,766 
25,599 

^  13,343 

i  42,805 

1  1,400 

;  14,363 

I  25,690 

I  3.070 

i  55.653 

I  22, )o6 
67,327 
4«.3«5 

10,910 
9,40J 
31,163 
!  24,918 

1395,614 
37,095 

67,010 

»3.957 

3«.934 

43.960 

2.397 
?6,459 

48.482 

54.9*4 

2 ' . 299 
52.671 

48.539 

9.515 

33.8i9 
ii,ai8 

Z9,019 

28,10s 

79»4iJ 

67,870 
31,8*8 

2,893 
5.730 
66,34« 

89,215 
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SUMMARY  OF  W££KLY  RETURNS  OF  BANKS  OF  ISSUS. 


1 66  Private  Baakt..** .. 
65  Joiiit  Stock  Bmki. . 


»3« 


Totals 


•  •  •  •  •  • 


Fixed  luuei. 
X4,6o7.455 

3.325.857 

June  17. 
-£3.637,526 
2,952,017 

June  24. 
Je3.6x5.350 
».933»»74 

JfHj  1. 
£3,605,225 
2,911,504 

July  t. 

£3.638,674 

Average  Weekly  C'lrcalatioa  of  thMa  Banks 

fisr  the  month  eaaix^  Ji^y  Sillt^ 

Pnr»t«  Bank*  ^^Jt»*,l9* 

JoiBt^loA  BaakiJ   l*9S0f49a 

Avange  Weekly  Circulation  of  Private 

and  Joint-Stock  Bankt  ending  as  above  jfBjS  54,686 

On  a  comparison  of  the  above  with  the 
Returns  tat  th*  montli  mdfng  10(h  June 
last,  it  shows : — 

A  dfer^vMt   in   the    notes  of  Private 

B-Lnk*.  of    4flU^0 

A  dtcr*:a»e  in  the  notes  of  Joint-sitock 

of    0-2.7S7 


And  as  compared  with  tbe 
9th  Jul/»       it  abm— 
A  fegrtaeg  In   ^  aeiM  of  Vrifaia 

Baokt,  of  

A  decretue  in  the  notes  of  Jwint- Stock 


87.S59 


Total  liferent'-,  a^  compared  vUh  the 

fiame  period  of  latt  year    4£'18i,80S 

ill :  followfog  la  the  comparative  state  of  Cht 

circulation,  as  regards  the  fixed  issues— 

The  Private  Bank*  are  brlow  their  fixed 

isiues   dl§ttf1ltt 

The  Joint 'Stocli  Bauki  are  Mow  their 

  mjBt§ 

 •*i8ttV9A^ 


Total  iiMW  Oaftnd 


Average  OmJtikm,  tmd  Com  kdd  ly  tke  laifH  omf  SooroB  Baitks  dtavig  thtj&ur 

WMk»  mimg  Saiwdegf,  ihfBAda^  ^Jm^,  1854. 


Bank  of  Ireland  

Provincial  Bank  of  Mmd 

Belfast  Biutk   

Nonhern  Bank 

tnalarBank   

National  Bank  of  Ireland... 
Carrick-on-Suir  Nat.  Bank 
Clonmel  National  Bank  . . . 

XoxAuCIriihBnnki)  «.. 


Rank  of  Scotland   

Bojal  Bank  of  ScoUand  ... 
Britiih  Linen  Company  

Commorcin!  Bk.  of  Scotland 
Kutiuiial  iiank  of  Scotland.. 
Union  Bank  of  Scotland  and 
BftnkingCom.  inAberdeen 
Bdinbargh  &  Glaflgow  Bk... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Kajstcrn  Bank  of  Scotland... 
Western  Bank  of  Scotland.. 
Clydeadale  Bankingr  Co.  ... 

Citj  of  Glasgow  liiuiii   

CMedonian  Banking  Co.  ... 
Pertfi  Rarikiri'x  Cnnij-anv  ... 
CeniTAl  Bank  of  Scotland.,. 

T(0X4E«  (Seeleli  Bnikf)... 


AvengsClreuUtion  dunog  FowlVsehi, 
cadiag  at  above. 


3,738,428 
927,667 
281,611 

H3.440 
3 « 1,079 

761,757 
24,084 
66,428 


1,880, 100 

)4>*>S> 

56,781 

33.  HO 
50,396 
399,602 

9.398 
23,670 


1,109,050 

4««»444 

332.370 

204,400 
340.699 

5<3.5»6 

11,891 

*3,7»3 


6.354.494  2, 7 77,2 ^^9  ^^H»09l 

SCOTCH  BANKS. 


300,485 1 
183,000 ! 

438.024 : 

374,880 

»9  7,024^ 

415.690 1 
136,657 
70,133 
154.319" 

33*451 1 

33,636  ; 

1J7.93* ; 

104,028 

72,921 

53.434 

38,656  ; 

4^933 


Ji^7fao9 


129,365 
63.457 
185,880 
1 60, 806 

»»5,095 

17^,4:4 
5'^'.03i 

v  < , 545 
16, 587 

i7,5»7 
«5i.395 
49.633 
82,728 

17,107 
*o.555 


262,676 
113,227 
3i«fa43 

3*2.749 
230,380 

.145.807 
89,821 

71,41* 
109,171 

23.133 
23,895 
379*539 

if'3,953 
39,**o6 

50,501 
33,371 
36,588 


A  T  i  r.1  VP  Ami, 

v*r  Ooln  b«l4 
4iirt«g  Four 


2,989,150 

8i>, 626 

380, 1 59 

237.540 

391,095 

913. »19 
21,290 

47.383 


847.643 

251.459 

200, 652 

87.257 
116,473 
»95.409 

5,3'  1 
12,184 


5,801,364  |i,8i4,377 


392,041 
176,684 
502,123 
483,555 
345*475 

524.231 

145.852 
112,792 
204,716 
39.72T 
41,412 
53O1934 
153.587 

182,535 
77.a8i 
50,479 
S7*>43 


164,032 

47,45* 
173,935 

181 , ic5 

90*344 

172,620 

39.927 
47,685 

85,730 
8,3<'4 
12.505 
286, JOS 

73.034 
131,089 

35.543 

»i.i54 
20,629 


4,019,561 1,59'*I90 
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•1M01AVIOII  AMVMIf. 
WhntAMY  OP  IBI«  ft  SCOTCfi  RBTUMS  TO  JULY  8,  18M. 


Tb«  ReturiM  ef  Cireul*l*<m  «r  tb«  Iriib 
and  8e0teh  Banks  for  the  four  week;*  viiduig 
8th  July,  when  added  Loguthcr.  ^ivc  thu 
foUowioK  IS  the  everege  weekly  circeUtion 
ilftheMMoke  daring  U^ptflfciMMiU^Tift.: — 

AvereffC  rrrcalatton  of  tht  Innh  Banks.. ^S*801,96S 
Av«nl|^e  Circulation  of  the  ScuU:h  Bank*  4,020,iAl 

Total  ATcrmge  Cireulation  of  Umm  Baaks 


ijn  ceinpariaf 
Returna  for  the 
I&aU  they  shew— 


emoaate  with  the 


And  aa  compartHl  witii  Uie  moutii  eadwg 
Jofy  Sth,  IMS,  tbfty  thov-* 


in  the  Circukaoa  ef  Iri«l  Baaka  dUf,?** 
bwreaaeiattMiCinMlatioaefSeelchBaaIn  W,9ii 


I     Tt>«  fix«d  iiM  of  the  Irish  nd 

,  Banks  at  the  present  time  are 
BiitJiiny  Almamae^  as  follows  :— 

8  Baak<  la  li«laifia«  allowed  u>  iaMM. . 

16  Banks  in  Scottand.  allawed  I 


90  Banks  in  all,  allowed  to  urae   .^%,*AX.?tt 

The  following  appesn,  therefore,  Co  be  the 
eonpftrativt       or  llu  dvHdatka 

Irbh  Binki  are  below  tfteir fixed  iaeae  . .  ^saiiat 
Seocrii  Baaka  an  abo*e  ikaieiaaiiHM 


ToUl  mbore  tke  ilxed  iasae    jf3de,2ie 

The  asMomtB  of  QeU  anA  Silyer  held  ak  tha 
kettd  effiees  of  the  several  baiaha,  diiiif  ihe 
pad  monfll,  hsvi  been  as  Adftiwi  j' 

r,,,M  jT)<l  Silrerhpl.!  Vit  the  Iriih  B&nkn  i^T.514,3-T 
GoUl  uid  SiUet  lu]<i  i)j  tkc  tieocch  Hat*k«  i>$t.i<d 

Total  of  Gold  and  S4lvar  Coio  4t  i,^I^J^J 

Being  a  decrease  of  jCl  13375  on  the  part  of 
tlie  Irish  Ranks,  and  a  deciva.'*  of  .£J.i,*^v:- 
oo  the  part  of  the  Scotch  Bankiw  ob  tha 


CI8CUU1TION  OV  TH£  UNITED  CIRfGIKnC  TO  JULY  8,  1864. 


The  follL  .viiig  is  the  state  of  the  Kote  Circulatioa  of  the  United  Ej^gdoo,  for  ite 
month  ending  (ho  ^  ^^\ft 


Bank  of  KnLltnl  

Private  IJ  inki  . .  , .  ,  


Total  in  Eogla&d 

Iidand  

V^led 


trndvllbtte 

June  10. 

jQl7  f. 

t,760,lfO 

s.«a4.i9« 

3,033, 

«,ete^ii 

Increaae. 


Tho  coniparlson  of  Che  BMMth  ending  Jnly  9th,  1853,  with  the  monlTi  endisg 
Jilr  8th,  1854.  showi  a  decrease  in  the  Bank  of  England  circulation  of  i.T?,0Il,S2^, 
A  Mctease  in  Private  Banks  of  £93,944,  atiti  a  decrease  in  Joint  Stock  Banks  ot 
Mtir^  i  being  ■  total  decrease  in  Kngland  of  /3,199.l31t  wMIe  in  Soothnd  t&era  it  a 
iiicrmsc  of  i'2  58.921 ;  andin  Irclana  an  incr«a*erf  i;r,27,734.  Thus  showing  that  (he 
month  ending  8th  July,  as  compared  with  the  same  period  last  year,  prciKtMs  a 
MBNAM  of  ^193,131  io  EngluHd,  and  a  deereoM  of  £^2,306,476  in  the  United  Kingdom. 
^   Tlw  mm  of  Blillioa  ia  tho  Bank  of  England*  for  the  mootK  ooding  July  Sik, 

£yts  an  aggrepatc  amotim  in  h  th  riepnrtments  of  13,804.0.39.  On  a  comjiarMon  of 
is  with  the  Hcturn  for  the  month  eiidin^  Jane  10th,  there  appears  to  l>ean  increase 
a  ^1,120,784}  aad  s  dtenam  of  £4,785,634  as  compared  with  the  saoia  twcMMi  hthi 
j«ur. 

The  stock  of  ipoc'r  >irM  hy  the  Bankf  in  Scotland  and  Ireland  dnrinjr  the  month 
tnding  8th  July,  was  £3,405,767;  being  a  decrease  of  £l§r>,42r>  r  vr  i  ^  *^ 
lin  mora  of  IM  previmit  nxmth,  and  bo  mermue  of  £66^166  as  cvmpm^  with  y«c 

•BRMfOlldlnffBMiBdlBlftMr. 


WaMriowaaABoHi  Pitatffi^  Carpeatan^  HaU,  Loadaa  WalL 

ui^u\^c6  by  Googl 


THE  BANKEES'  MAGAZINE, 

AND 


8EPTSllB&&y  1B64. 


TH£  BANK  UNDER  SIR  R.  PEEL'S  ACT. 

A  VXBIOD  often  years  having  elapsed  since  the  regulations  of  the 
present  charter  of  the  Bank  of  England  came  intooperation^it  may 
be  presumed  that  sufficient  data  have  been  collected  on  which  to 
found  an  Opinion  of  the  practical  working  of  the  measure,  and 
of  the  influence  which  their  restricted  issues  have  exercised  on 
the  supply  of  ficcommodation  to  the  piiblic.  Tlie  system  of 
weekly  returns,  enforced  for  the  first  time  on  the  Bank  of 
England  by  Sir  H.  Peel's  act,  presents  great  facilities  tor  these 
inquiries.  On  the  publication  of  the  reports  of  tlie  Bank  com- 
mittees, in  .1840  and  1841,  the  actual  \A  Cikly  changes  in  the 
currency  since  1832  became  generally  known;  and  it  is  only 
necessary  to  make  a  conipurisou  between  tliem  and  the  old 
quarterly  returns,  as  published  between  1833  and  1844-,  to 
obtain  a  clear  idea  of  the  fallaciouB  nature  of  long  averages,  and 
the  great  advaatagee  of  the  present  system  to  all  those  who  are 
interested  in  IbUowing  the  progress  of  the  operations  of  the 
Bank.  Iniacti  without  the  knowledge  imparted  by  the  weekly 
letuniSy  the  report  of  another  Bank  committee  would  be  requisite 
before  an  opportunity  for  comparison  could  be  obtained. 

The  great  and  leading  feature  of  Sir  R.  Peel's  Bank  measure, 
was  the  limitation  of  the  amount  of  notes  based  on  securities 
to  the  sum  of  fourteen  millionSi  of  which  about  eleven  millions 
is  the  debt  due  from  the  Government  to  the  Bank,  and  the 
remainder  otlicr  approved  Government  securities.  The  motive 
for  fixing  this  particular  sum  appenrs  undoubtedly  to  have  been 
that  it  wa9  the  largest  amount  which  the  Bank  had  circulated 
beyond  their  stock  of  bullion  for  many  years  past,  and  which 
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had  been  readied  on  only  two  memorable  occasions,  between 
the  years  1832  and  1844.  The  adyances  bv  the  Bank  on 
securities  having  gradually  increased  from  23J  millions  in  1833 
to  31  millions  in  1837,  their  notes  in  circulation  at  the  latter 
period  exceeded  the  stock  of  huUton  hj  ahout  14  miUioiis.  And 
again,  towards  the  end  of  1839«  the  advances  on  securities  having 
increased  from  20}  millions  in  December,  1838,  to  nearly  26 
millioniip  their  circulation  of  notes  stood  at  17^  millions,  against 
only  2^  millions  of  specie.  Had  the  returns  puhlished  at  these 
periods  been  made  out  iu  the  present  fonn«  they  would  in  each 
case  have  shown  that  there  existed  no  reserve  of  notes  in  the 
Bank. 

The  division  of  the  accounts  into  i«?snc  and  bankino;  depart- 
ments, whicli  was  introduced  by  the  act  of  181  1,  ia,  thercfnrp, 
more  a  form  than  a  renlity ;  sinrc  both  in  1837  nud  1839  the 
Bank  had  nrrived  at  llieir  estaijlished  limit  of  issues,  although 
the  returns  did  not  point  it  nut  in  the  same  manner  as  at  present. 
The  new  returns,  however,  oiler  ^reat  facilities  for  com|)arison, 
and  afford  the  means  (which  were  nnattamiibh?  under  the  old 
system)' of  ascertuiuiug  the  actual  highest  and  lowest  points  in 
given  periods.  A  table  of  these  is  annexed,  containing  the  prin- 
cipal  items  in  the  Bank  accounts,  from  the  inspection  of  which 
a  much  clearer  view  can  he  obtained  cif  the  working  of  the 
system  than  by  any  mere  list  of  averages. 

The  difference  betwe^  the  highest  and  lowest  amounts  of 
notes  in  actual  circulation  during  each  year  since  1844  has  been 
about  2^  millions;  the  exceptions  being  in  1847  and  1853,  when 
this  difference  was  upwards  of  3  millions,  and  in  1852,  when  it 
was  4^  millions.  The  largest  amount  of  notes  in  circulation  since 
1  H  I.  i  was  on  the  16th  July,  1853,  when  it  was  nearly  24  millions; 
and  tlie  lowest  was  on  the  16th  DecembeTj  1848^  when  the, 
amount  was  ratlier  under  10  millions. 

The  alterations  in  the  stock  of  bullion,  on  a  comparison  of  the 
hiirhest  and  lowest  returiT?,  wore  generally  about  3  millions 
each  year ;  the  only  exception  do\vn  to  1851  being  tlie  year  1847, 
when  the  difference  was  OJ  nuUions.  From  1851  to  the  present 
time,  the  influx  of  gold  has  caused  more  considerable  fluctua- 
tions; the  greatest  difference  being  in  1853,  when  it  amounted 
to  5}  millions.  The  greatest  amount  of  hullion  held  by  the 
Bank  was  on  the  10th  July,  1852,  when  the  total  in  both 
departments  reached  £22,232,188 ;  and  the  lowest^  during  the 
whole  period,  since  184^4,  was  on  the  23rd  October,  1847,  when 

the  Bank  had  je8,812,691. 

It  may  be  here  be  remarked  that,  on  two  occasions  in  1852, 
the  total  amount  of  bullion  held  by  the  Bank  of  England 
exceeded  the  notes  in  actual  circulation^  the  sums  being 
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tSth  Jnne.  S&tb  S«pt. 

Total  bulUoD   ^122,042,683  je2l.8U,596 

Notes  io  eireuktKMi. . . .      21,342,565  2U12,606 


difference  ....       700,128  2^^8,991 

It  is,  however,  to  the  reserve  of  notes  in  the  banking  depart- 
nient  that  the  attention  must  be  directcf],  nheii  it  is  desired  to 
nsccrtnin  tlic  cfticiency  of  the  present  Bank  arranprements  as 
regards  their  power  of  granting  accommodation  to  the  public. 
The  average  annual  difference  between  the  highest  and  the 
lowest  amounts  may  be  considered  as  about  4^  millions ;  but 
tlie  actual  extremes,  during  the  whole  period  between  1844 
and  1854,  have  ranged  from  scai  ccly  above  a  liiiliiuii  in  1847,  tu  up- 
wards of  14  milhons  in  1852,  and  again  to  below  4  millions  in  May, 
1854.  The  average  minimum,  for  the  whole  period,  was  aboat 
6  millioai;  and  the  question  of  the  soundness  of  the  Bank 
regulations,  so  fior  as  regards  the  established  limit  of  their  circa-* 
lation,  is  therefore  reduced  to  the  consideration  of  the  positioii 
of  their  affairs  in  October,  18479  and  in  May,  1854. 

The  following  is  the  return  of  the  principal  items  in  the  Bank 
account  on  the  30th  October,  1847,  when  the  leserre  of  notes 
had  become  reduced  to  £1,176,740  : — 

FHUie  deponCt. .  jC4,696,032  GofennMBt  leearitiM. .  i£lO,6I3,607 
Other     „         ^911,442    Prifste  n  80,409,897 

Notes  in  dreohtioii   je20,8d2J50 

Tctal  amonot  of  huUion   8,438,874 


The  origin  of  the  great  demand  for  money  in  1847,  has  been  so 
clearly  traced  to  overtrading  and  speculation,  followed  by  a 
deficiency  in  the  harvest  which  required  a  large  exportation  of 
gold,  that  it  is  unnecessary  here  to  more  than  hardy  allude  to 
the  fact ;  but  the  manner  in  which  the  Bank  had  increased  their 
advances  in  1846  to  upwards  of  36  millions  (of  which  23  millions 
were  on  private  securities),  and  their  reluctance  to  raise  the 
rate  of  discount,  must  have  had  great  influence  in  fostering 
unfounded  confidence,  and  thereby  tended  to  increased  exten- 
sion  of  speculation,  and  produced  a  g^rentcr  presj^nrc  at  the  end. 

One  of  the  ])rincipal  cunsps  of  the  worst  period  of  the  panic 
was,  undoubtedly,  the  iiumerous  and  extensive  conmicrcial 
failures,  which  were,  at  the  moment,  solely  asci  ilicd  to  tiie  state 
of  the  money  market,  and  produced  uuiv(  rsid  distrust.  The 
subsequent  investigations  into  the  affairs  uf  these  houses  have 
however  proved,  that  although  the  withdrawal  oi  the  usual 
facilities  of  discount  had,  undoubtedly,  caused  their  stoppage, 
vet,  that  in  many  cases,  it  could  not  have  oocasioiied  their 
insolvency,  which  nequently  dated  from  many  years  back ;  but 


Digitized  by 


484  The  Bank  under  Sir  IL  PeeVt  Act. 


the  consequences  of  this  distrnst  acted  in  a  most  unfavourable 
manner  on  the  reserve  of  the  Bank.  The  notes  in  the  hands  of 
the  pnbhc  were  nearlv  21  millions;  and  it  lias  been  estimated, 
by  a  vui y  high  authority  in  commercial  matters,  thai  at  least 
4  to  5  millions  were  held  in  reserve  and  without  employ^  under 
the  apprehension  of  stiU  worse  disBsters* 

Every  consideration!  in  short,  appears  to  point  to  the  oomcla* 
sion  that  the  ninnpon  the  Bank  for  accommodation  in  1847  was 
occasioned  folly  as  much  hy  lear  as  by  the  real  eiigencies  of  the 
moment ;  in  proof  of  which,  one  fact  alone  is  sufficient :  im- 
mediately after  the  receipt  of  the  letter  from  the  Goremme&t 
(dated  S^5th  October,  1847),  anthorising  the  extension  of  the 
currency  bQrond  the  limits  fixed  by  the  act,  the  demand  for 
advances  suddenly  ceased;  the  reserves  held  by  individuals  were 
bronglit  forward ;  the  Bank  rate  for  discount  sunk  to  4  per  cent, 
bf  foro  the  v.ni\  of  January,  18^j  and  the  unemployed  notes  in- 
creased to  nearly  8  millions. 

One  very  distinctive  character  between  the  nature  of  the 
panic  in  1839  and  the  one  in  1817  is,  that  the  latter  was  not  so 
peculiarly  a  run  upon  tiie  Bank  for  specie.  The  demands  of  the 
foreign  trade  had  certainly  reduced  the  stock  of  bullion  in  1847 
to  below  9  millions,  but  m  1839  the  Amount  of  apecie  fell  to 
2\  millions,  indicating  that  at  that  period,  in  addition  to  the 
demands  of  the  commercial  community  for  eztouion  <tf  accom- 
modation^ the  holders  of  notes  were  apprehenaiTe  of  the  want  of 
coin  to  redeem  them. 

This  difference  in  the  feelings  of  the  public  was  mainly  doe 
to  the  terms  of  the  new  Bank  Charter :  for^  in  the  first  place,  the 
holders  of  notes  were  secured  by  the  limitation  of  tlie  issues 
from  any  eventual  loss  falling  on  them;  and,  secondly,  the 
mode  of  making  the  weekly  returns  indicated  clearly  at  all  times 
the  true  position  of  the  Bank  ;  whereas  the  old  system  of  quar- 
terly averages,  while  it  alarmed,  by  repeated  and  continued  de- 
clines in  the  stock  of  bullion,  yet  always  left  n  '^nspieion  in  the 
minds  of  those  w  ho  did  not  closely  follow  the  subject,  that  the 
actual  position  at  any  given  time  must  be  bad,  indeed,  to  pro- 
duce so  low  a  quarterly  average  as  the  one  at  the  time  under  in- 
spection. 

The  next  occasion  requiring  rcranrk,  is  the  situation  of  the 
Bank  on  the  6th  May  ut  this  year,  wiieu  their  reserve  of  notes 
had  declined  to  the  very  moderate  amount  of  j^^900^430.  Their 
position  in  other  respects  was  as  follows : — 

Public  deposits,  £2,'SAH,S22  Oorernment  aecuriti^,  jtl 2,65^.607 
Other  10,688,531  i'nvate    14,749,460 

Notes  ia  circulation    ^21,974,300 

TMdsmodiitof  huUkm  12,608.079 
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Until  witliin  the  last  two  years,  a  stock  of  bullion  in  the 
Bank  of  15  millions  was  considered  a  very  fair  average,  and 
17  millions  amply  sufficient  for  all  purposes;  but  supplies 
bc^an  to  pour  m  from  the  newly  discovered  sources  of  produc- 
tion, luitii,  in  the  middle  of  1852,  the  amount  had  increased 
to  upwards  of  22  millions.  Tlie  stock  of  unemployed  notes 
had  also  accumulated  to  14  millions,  and  many  pei^ons  began 
seriously  to  apprehend  that  this  country  was  on  the  point  of 
becoming  overdone  with  circulation.  The  Bank  of  England, 
who  appeared  to  be  as  much  alarmed  at  the  midden  influx,  as 
thef  had  fonnerl7  been  at  the  withdrawal  of  gold,  resolved  to 
place  an  additional  impediment  in  the  way  of  gold  flowing  to 
them,  hy  issuing  in  Febmarj,  1852>  a  notice  to  the  pnbUc  that 
they  should  no  longer  purchase  gold  at  77«.  9d  per  ounce 
atandardy  as  enjoined  in  their  charter,  unless  the  bullion  oflered 
for  sale  was  equal  to,  or  better  than,  standard  gold  of  twenty- 
two  carats  fine.  Without  hazarding  an  opinion  on  the  legality  of 
this  proceedings  viewed  according  to  the  strict  letter  of  the  act 
(and  which  question  has  never  yet  been  brouj^ht  before  any  tri- 
bunal competent  to  i^ivo  n  decision),  it  may  be  safely  asserted, 
that  it  is  contrary  to  the  spirit  of  the  clause,  which  was  intended 
to  facilitate  as  much  as  pof^^iblc  the  deposit  of  ^old  by  indivi- 
duals, and  thereby  the  creation  of  a  paper  curt  lmk  y  ac  tually  re- 
presented by  an  equivalent  amount  of  the  precious  metals. 

This  precaution  of  the  Bank  of  En£^laiui  was,  however,  entirely 
unnecessary.  The  large  demands  of  the  foreign  trade  soon  re- 
duced their  stock  of  bullion,  which  at  the  end  of  1853  had  fallen 
to  16  millions ;  and,  the  progress  of  the  commerce  with  Australia 
and  other  distant  places  requiring  unusually  long  estension  of 
accommodation,  the  advances  at  the  beghoining  of  1864  were 
nearly  32  millions  (of  which  17  millions  were  on  private  securi- 
ties), and  their  reserve  of  notes  sunk  to  about  7  million^.  The 
Bank  rate  of  discount  was  suffered  too  long  to  remain  at  2  per 
cent.,  to  which  they  had  reduced  it  in  April,  1852,  during  their 
plethora  of  riches ;  so  that,  as  the  result  of  all,  their  reserve  of 
notes  became  reduced  in  May  last  to  below  4  millions,  and  their 
stock  of  bullion  to  12^  millions.  To  counteract  these  untoward 
circum5;tnTices,  the  rate  of  discouTit,  ^vhich  had  gradually  but 
tardily  been  ad\  auced  to  5  per  cent.  duriTig  1853,  was  suddenly 
increased  to  5  J  per  cent.  This  erave  suliicient  notice  of  their 
intentions,  and  in  about  two  moniiis  from  that  time  the  reserve 
of  notes  had  accumulated  again  to  above  7i  millions,  the  stock 
of  bullion  to  14  millions ;  and  the  Bank,  for  the  second  time 
since  18  ti,  was  relieved  iVum  its  difficulties. 

Although  this  last  dilemma  of  the  Bank  cannot  be  compared 
to  the  former  one  in  1847^  either  in  its  danger  to  themselves  or 
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its  disaatroiu  effects  on  the  mercantile  interest^  yet  the  oom* 
psriaon  of  the  tiro  tends  to  tliiow  some  light  on  the  question  of 
the  efficiency  of  the  regolations  which  govern  the  amonnt  of 
the  Bank  issues.  The  crisis  of  1847  afforded  no  grounds  for 
doahting  the  sufficiency  of  the  paper  currency  for  aU  the  legiti- 
mate purposes  of  the  trade  of  the  country  at  that  time,  since  it 
could  be  clearly  traced,  partly  to  the  absence  of  timely  checks  to 
over-speculation,  and  partly  to  unfounded  apprehensions  on  the 
part  of  the  public. 

On  viewing  the  dcclino  of  notes  in  last  May,  other  cnn-idera- 
tlona  present  themsch  ( s ;  for,  although  it  may  be  safely  stated 
that  the  proper  steps  ^vcrc  not  taken  by  the  Bank  at  a  sufficiently 
early  period  to  prevent  the  drain  of  their  rciiources,  yet  it  ruight 
be  argued,  with  some  degree  of  plausibility,  that  an  amoant  of 
issue  which  was  amply  sufficient  some  years  back,  may  now  be 
inadequate  for  the  increased  and  increasing  wants  of  trade.  That 
portion  of  the  gold  from  Australia  and  America  which  we  are 
iikdf  to  retain  permanentl;^,  does  not  appear  to  be  ^  a  -wf/tj 
formidable  amount;  and,  instead  of  holding  the  total  of  tM 
influx  which  some  unwisely  hoped,  and  others  gronndlesdy 
feared,  this  oountiy  seems  likely  to  become  a  sort  of  bonded 
warehouse  for  gold^  at  which  other  nations  may  supply  them- 
selves when  required,  bnt  at  very  uncertain  periods;  and  this 
will  be  apt  to  cause  occasional  derangements  in  the  currency. 

The  altered  state  of  the  public  deposits  has  also  some  sUght 
"benrinfif  on  the  position  of  the  Bank  this  year.  The  average 
amount  of  tlic  Government  deposits  has  climijii*^hpd  within  the 
last  two  years,  and  the  minimum  has  at  times  dunug  that  period 
fallen  lower  than  on  any  previous  occasions.  In  April  last  they 
were  only  IJ  million;  and  it  may  with  some  show  of  fairness 
be  urged,  that  as  the  former  usual  average  amount  must  have 
been  taken  into  consideration  in  fixing  the  limit  of  their  avail- 
able issues,  the  altered  circumstances  of  the  case  require  a 
corresponding  variation  in  the  limit  assi^ed  to  their  issues. 

On  the  othor  hand,  it  must  be  considered  that  the  present 
position  of  the  circulation  of  country  bankers  in  England  offers 
no  confirmation  to  any  supposed  deficiency  in  the  currency. 
The  original  limit  fiz«l  to  the  total  country  drcolation  was 
about  j68,650,000,  which  has  been  reduced  by  about  JSTQOflOO 
for  the  quota  of  those  banks  which,  from  failure  or  other  causes, 
have  ceased  to  issue  notes.  The  present  limit  of  issue  would, 
therefore,  be  about  £7,900,000 ;  but,  by  the  returns  to  July, 
1854,  the  actual  circulation  of  the  country  bankers  appears  to 
be  nearly  £1,380,000  below  this  authorised  amount;  and, 
although  there  may  be  particular  cases  where  banl<s  could 
maintain  a  larger  amount  of  circulation  than  the  sums  legalised 
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by  the  act,  yet  it  cannot  be  said  that,  taken  collectively,  the 
country  banks  sutTLF  by  restriction,  when  they  cannot  reach  their 
legal  aniouiit  by  upwards  of  one  million  and  a  quarter  sterling. 

On  a  coiiHideration  of  the  whole  subject,  it  may  therefore  be 
assumed  that,  althouo^h  nothiu<]c  has  yet  occurred  in  the  opera- 
tions of  the  Bank  of  England  which  proves  au  actual  deficiency 
in  the  amount  of  the  currency,  nor  any  difficulty  arisen  which 
cannot  be  explained  bv  tbe  operation  of  other  caiuesj  yet  tbat 
there  are  indicationa  of  an  increased  demand  for  acoommodation  . 
in  the  oommercial  oommnnity  which,  if  the  trade  of  the  conntry 
oontmnea  to  enlarge^  may  require  an  extennon  of  Uie  Bank 
iaanea  before  many  yean  have  ehpaed. 

Tabi*S8  of  the  highest  and  lowest  amounts  in  the  principal  items 

of  the  Bank  accounts. 

NOTES  IN  ClaCULATION. 


Highest.  Lowest, 

1845,  ?5th  Oct.,  22,026,116    22nd  Mar.,  19,540,360 

1846,  31st  Jan.,  21,474,495    21st  Mar.,  19,230.810 

1847,9th  Jan.,  20,836,845    18th  Dec.,  17,758,255 

1848, 16th  July,  19,145,060    16th  Dec,  16,735,715 

1849,  2lst  Julv,  19,723,335    6th    Jan.,  17,249,690 

1850,  27 tb  July,  2O,7ti0,;/5    5th    Jan.,  18,256,600 

1851,  26th  Oet.,  20,698,335    22nd  Mar..  18,494320 

1852,  30th  Oct.,  2.3,813,055    3rd    Jan.,  19,284,590 

18,53,  Ifitb  July,  23,888,0GO    17th  Dec,  20,605.625 

1854,  4tU  Feb.»  22,567,115    24th  June,  19,614,235 

msaaava  ot  Noraa. 

Highest.  Lotr^Mt. 

1845,  14th  June,  9,854.615   Ut    Nov.,  5,2l.).775 

1846, 12th  Sept,  9,846,600    Slat  Jan.,  5,112,860 

1847, 2nd  Jan.,    8,227,085    30tk  Oct.,  1,176,740 

1848,  23ra  Dec,  11,309,335    15th  Jnn.,  7,152.400 

1849,  22nd  Dec,  12,481,220    2UtJulv,  8,1U,140 

1850,6th  J«n.,  12.010.975    19th  Oct.,  9,804,195 

1851,  20th  Dec,  12,142,065    19th  July,  (]^Vir>\5 

1852,  26th  June,  14,244,620    17th  Jan.,  10,112.840 

1853,  19th  Mar.,  11,132,095    15th  Oct.,  5.012,490 

1854,  18th  Feb.,  7,858,420    6th    May,  3,900,430 

STOCK  OF  BULLION  (iM  BOTH  DKPARTMETTS.) 

Higkeft.  Lowest. 

1846, 21tt  Jim.,  16,639,315    6th   Dec,  13,067,360 

1846,  29th  Aug.,  16,366,063    17th  Jan.,  13,139.376 

1847,2nd    Jan.,  14,951,572    22r(l  Ort.,  8.312.691 

1848,  25th  Mar.,  15.316,7.*M    lat    Jan.,  12,404.250 

1849,  S2tad  D«e.,  17.080,642    5th  Hay,  14,277.746 

-     1850.  23rd  Mar.,  17.279,943    28th  Dec,  14,963,681 

1851,  20th  Dec,  17,413,664    3rd  May,  13,253,557 

1852,  10th  July,  22,232,138    10th  Jan.,  17,515,501 

1853,  1st   Jan.,  20,527.662    S2kidOet.,  14,960,206 

1854^  26th  Feh.,  16;286,165    20th  Ma/,  12^519,969 
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TJtgheitt.  Lowest. 

1845,  12th  April.  15,147,495   ^  22od  Kof.,  13,201,863 

1846, 11th  April,  14,437,065    fith  Dec..  12,807.417 

1847,  10th  April,  13.574,444    8th   May,  10,3()S,I41 

1848,  14th  Oct.,  13,845,012    8th  Jan.,  10,993,353 

1849,  29th  Sep.,  14.383,582    6th   Jan.,  13,599,597 

1850,5th  Oct.,  14,443.637    13th  April,  14,209,962 

1851, 4t]i  Jum  14,232,319  ......  18tli  Oct,  13,241,768 

1852.  10th  April,  14,301 ,096     '   10th  Jan.,  13.233,763 

1853.  10th  Dec.,  15.04.3,730    22ndOct..  n,:n9.n72 

1854.  7tli  Jftn.,  14,833.299    17th  June,  9,721,4^^ 


OTHBB  tBCUBITIBS. 

Higiett.  Lowegt. 

1845. 20Ui  Dec..  16.329,285    2501  Jao..  8.561,399 

1846.  2ath  Feb.,  23,242.035    7th   Nov.,  12.153,009 

1847,9th   Oct.,  21,437,443    6th   Feb..  14,019.936 

1848,  lit    Jan.,  16,989.221    9th   Dec,  10,668,558 

1849,  6th   Oct.,  11,875,4.35    11th  Aug.,  9,551.310 

1860.  28th  Dec.,  14,459,608    16th  Feb.,  9,657.067 

1851,1st    Jan.,  15,181,698    20th  Dec,  1 1.366,148 

1852,  24th  Pec,  14,135,952    2Stli  Auj^.,  10,646,723 

1853,  1st    Oct.,  19,124,790    3()th  July,  12,466,213 

1854,  lit   July,  1^750,401    11th  Mv.,  13,054,655 


TOTAL  8BCURITIB8. 

Highest.  Lomnt, 

1845,  20th  Dec,  29.531.143    Ist    Feb.,  22.194.443 

1846,  28th  Feb.,  36,378.4/5    7th    Nov.,  24,961,128 

1847,  2nd  Oct.,  32,921,269  ......  6th    Feb.,  26,333,111 

1348,  Itt    Jan..  28,053.643    17th  Jane,  23,238,041 

1849,6th    Oct.,  26,261,017    11th  Aug.,  23,834,187 

1850,  28th  Dec,  28,692,860    13th  April.  23,954.664 

1861.4th    Jan.,  2.9.414.017    20th  Dec.  24,610.368 

1852.  24th  Dec,  28,098.640    15th  May.  24,217,238 

1853,  31  at  Dec,  32,620.453    30th  July,  25.803,546 

ia54,7th  Jad.,  31,569,706  ......  11th  Mar.,  24,802,383 


PROGRESS  OF  BANKING  IN  AUSTRALIA. 

The  importance  of  Australian  affairs  ifl  so  generally  recognised, 
that  it  is  obvious  there  should  be  »  periodical  investigatioii  into 
the  banking  condition  of  those  colonies.  Tlie  extension  of 
their  commercial  relations  with  Europe  has  had  a  marked  in- 
fluence upon  the  welfare  of  society;  and,  as  the  discovery  of 
gold  has  been  the  primary-  cause  of  this  increase  of  trade,  it 
must  be  admitted,  that  if  the  production  of  gold  were  now 
largely  to  cease,  or  if  the  wealth  collected  there  were  to  be 
suddenly  withdrawn^  there  would  be  a  severe  oonvulaionj  which 
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would  operate  most  disadvantageously  both  upou  Australia 
and  this  country.  It  caBoot  he  overlooked,  either^  that  the 
effect  of  the  discoTery  of  gold  has  heen  greatly  to  improve 
the  condition  of  all  monetary  markets — ^not,  as  some  contend, 
hy  cheapening  the  valne  of  the  commodity,  which  expe- 
rience has  shown  to  be  a  most  fallacions  dogma,  hut  in 
eulargirig  tlic  medium  of  circulation,  in  improving  currency,  and 
in  distribiitiiipc  the  precious  metals  more  equitably  throughout 
the  world.  This  benefit  to  other  countries  is  at  once  apparent, 
when  the  total  imports  of  gold  are  compared  with  the  small 
proportion  remaining  in  England ;  and  it  must  ever  be  deemed 
a  beautiful  arrangement  in  the  economy  of  tins  world's  afTair*?, 
which  so  wisely.dividcs  benefits  of  such  incalculable  importance 
to  the  material  prosperity  of  nations. 

One  proof  ol'  success  iu  Australia  is  to  be  found  in  the  profits 
of  the  banks;  aod  the  following  epitome,  compiled  from  their 
most  recent  reports,  will  be  serviceable  iu  iuruiing  an  opinion 
upou  their  geucrai  puc^itiuu. 


r 

£ 

£ 

Per  cent. 

820,000 

200,()00 

Bank  of  AuHtralnsia   

900,000 

2fK),(H)0 

174 

$^outh  Australma  Banking  CompRuy 

280,475 

3  4, .'35  7 

H 

Luadon  Ciiartered  Bauk  uf  Australia 

37o,000 

1,000 

2 

BiriMh.  flcadsb  and  Aattnlin  Bank 

251^00 

nil 

nil 

400,000 

7(),fK)0 

20 

Commerriftl  Rnnkin^  Comymny  

200.0f)() 

1:»,540 

15 

125,000 

4,676 

8 

227.716 

37»105 

10 

In  these  figures,  gratifying  as  the  dividends  must  be  to  the 
shareholders,  there  is  arery  valnable  guarantee,  in  the  reserved 
fiinds  which  the  banks  arc  rapidly  formini^— some,  indeed, 
being  already  completed.  To  all  commercial  communities 
such  reserres  tend  not  only  to  increase  confidence,  but  to 
indnee  habits  of  prudence  in  the  undertakings  engaged  in^  and 
are  the  means  of  setting  a  good  moral  lesson,  which  banks, 
above  all  other  trading  institutions,  must  find  it  to  tlicir  ad?an« 
tage  to  kt'C'p  steadily  and  eonstantly  before  the  ])uljlic. 

But  the  internal  working  and  prosperity  oi  bunks  is  only 
partially,  and  perhaps,  very  erroneously  determined  by  their 
remunerative  results.  To  judge  more  correctly  and  to  form  a 
proper  estimate  of  the  trading  interests  by  which  they  are 
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surrounded,  it  is  nccessnry  to  examine  their  periodical  returns,' 
and  it  is  a  useful  feature  in  Australian  baukin*;,  that,  in 
deference  to  public  opinion,  all  the  banks  furnish  for  publi- 
cation average  statements  of  their  liabilititit.  s  aud  assets.  The 
recent  nrrounts  supply  these  statements  to  the  31st  of  March 
last,  and  we  give  first  those  of  New  iSuutk  \\  aics;— - 


LIABILITIES. 


N(;\v  South  Wales.*..,  ♦  

(JuinmCTcial   

Onirin  of  Australia   

Aiistralusia  •  «■••.. 

Australiii.  .Joinl-.SlDck   

L'juduii  L'liarLtrcd  

English,  Scottish,  and  AastraJian  ... 


UllU  in  1 

(.'irrulil- 

tina.  1 

£ 

^  I 

54S,'.>01 

C.H2 

2,257 

809.303 

S0,08S 

IC,G7.3 

52', 

25,8  la 

2,947 

13,141 

1,271,707 

48,745, 

1 

dur  to  ! 
odicr  I 


162 

Its 


17,17: 


£  £ 
,964,655  2.698.923 

d33,os^i,iav^:i 


i^O  1,307 
2l)2.y37 
60.'J84 
W9» 


978,3.'U 
89^44 


A8SBT8. 


Coin  and 
BnUioa. 

1 

Landed 

Propiitj. 

Votps  am! 
liilU  of 
other 
Bank*. 

Balancot 

doe  from 
other 
Banka. 

Bills  di*. 
counted  and 
otberdabt* 

Banks. 

TotaL 

£ 

£ 

£ 

£ 

£ 

£ 

745,690 

4  0,1  00 

'21,-44 

6  n  1,982 

1,564.737 

3.034.053 

442,389 

18^042 

1,835 

194,652 

705,996 

1,362.914 

391,429 

14.772 

«  •  • 

325 

675.112 

1,081.538 

9,879 

1,386 

513.616 

1,239.973 

Australian  Joint-Stock 

153,571 

ii,2r)G 

668 

37.184 

330,527 

533,206 

45,493 

18,594 

•  •• 

132,520 

196,607 

Engliab,  Sooctiib,  mod 

45,t8S 

8,000 

93 

•  •  • 

136.073 

184.348 

2,518.846 

115,643 

,  25,526 

894.043 

4  078,581 

7,632,654 

The  most  important  statistics,  however,  are  from  the  banks 
in  Victoria;  because,  in  that  colony,  the  greatest  discoveries  ia 
gold  have  been  made,  and  the  most  extensive  import  trade  has 
been  conducted.  And  when  it  is  remembered  that  the  popnlfr- 
tion  of  this  province  cannot  yet  exceed  300,000,  there  are  in  the 
following  statements,  fiscts  which  no  commoni^  of  so  small  an 
extent  can  surpass : — 
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Bftnk  of  Australasia.. 

Bank  of  Victoria  

UtiiMTi  Hank  of  Australia 
Bank  ol  N.  &  VValcc 
London  CInilerad  .. 
Biiglish,   Scottish,  Mid 
AastnUian........... 


Totals 


2(otet  in 

CitcoUtkm. 

BllI«io 
Ctrcolatlon 

^          t2  M  1  »^ 

JCUUBllCfiS 

doe  to  other 

1  P<ywllfc 

T«teL 

£ 

972,070 
S46,5S0 

323,134 
321, .576 
117,235 

£ 
16,223 
S.OSO 

26.310 

2.660 
475 

£ 

49,494 

347 
181,791* 

•  •  • 

£ 

2,165,538 
1,001,233 
1,838,753 
689.152 
185,468 

£ 

3,153,831 
1,402,307 
2.188.544 

1,195 

3oa,ns 

7,366 

«  «  • 

9,674 

17,040 

9,089,911 

48,718 

231,633 

5,889,818 

8,260,079 

A88BT8. 


Bank  of  Australasia   

Cola  and 

Bullion. 

Landed 

Notcsand 

IJilk.f 

£ 

1,747.818 
585.184 
943,505 
373,950 
198,974 

89.999 

£ 

24.900 
3,089 
22,106 
23,895 

£ 

170.507 
16,077 
48.069 

9|5S4 

••• 

54 

Union  Bank  of  Australia 
Bank  of  New  South  Wales 

London  Chartered   

English,    Scottish,  and 

8,889,430 

73,790 

244,231 

BslanMs 

due  from 
other 
Banks. 


Delit^  due 

to  tlitt 

Bjink. 


Total. 


9G,.'>34 
2,741 
59,149 


1,364 


£  £ 

]..'-)0:,.7.'\'i.-},448,9G8 
970,789  1.671,675 

1,437,747 
731,404 
408,276 

29,513 


2,454,168 
1.197,722 
602,250 

70,980 


159,788 15,078,462.9,445,701 


It  niaj^  in  pasaing,  be  vorth  recording,  in  elncidation  of  theie 
ezintordinaiy  figures,  that  the  trade  retnma  in  Victoria  for  the 
year  ending  the  5th  April,  1854^  equalled,  for  the  imports  alone» 
no  less  a  sum  than  j£17,676;47^j  whicli  would  at  once  account 
for  the  large  increase  in  the  exports  from  this  country  in  1853^ 
and  also  greatly  explain  the  Tery  rapid  augmentation  of  the 
debts  due  to  the  banks— or,  in  other  words,  the  expansion  of 
the  discount  and  general  accommodation  afforded  to  indnstrial 
interests. 

From  South  Australia,  the  rrtTirns  do  not  couie  to  so  recent  a 
date;  but,  iu  the  acoonnts  to  the  end  of  1853,  there  is  ample 
evidence  that  the  pi  ospL  rity  of  older  settlements  is  reflected  upon 
the  coluiiy,  which  has  largely  benefited  ))y  its  proximity  to 
the  gold  fields,  and  that  the  trade  conducted  there  is  of  a  steady 
and  solid  character,  much  of  it  depending  upon  the  agricultural 
interests  which  recently  have  been  greatly  dereloped.  It 


*  Inelnding  branches  of  this  bank. 
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cannot  be  denied  tlutt  tlic  present  buoyant  condition  of  affairs 
has  been  produced  by  the  discoveries  of  gold;  but  if  gold  were 
to  cease  bein^  jnoduced,  South  Australia  has  happily  other 
resources,  in  the  valuable  copper  and  lead  mines,  apiiit  from  its 
agricultural  resources,  which  only  require  hihour — the  great 
desideratum  in  Australia — to  maintain  iia  prcisent  prosperous 
position. 


I.IABILITIK8. 


Notes  In 
CiitaUtiaa. 

m\U  in 
Circul*- 

Bfilfinci'S 
doe  to  otiier 
Banks. 

Depoaitt. 

TotaL 

floQih  AuttnltMi  Btnk" 

ing  Couipaiiy   

Uniou  liauk  of  Australia 

£ 

159,824 
46,766 
47,989 

£ 

57,602 
5,696 
5,310 

£ 
3,450 

•  •• 
«•  • 

£ 

854,296 
315,347 
266,518 

£ 

1,075,177 
367,809 
319,8ir 

254^79 

68,606 

a,4S5 

1,436,161 

1,762^ 

South  AnstriliMi  Bank- 

Bank  of  Australasia  

UAioa  Bank  of  Auftralia 

Cofn  and 
BuiUoo. 

Landed 
Property. 

NotM  and 
Bills  of 
other 
Banks. 

Balances 

due  from 
^tbcr 

Drbts  due 
to  tiie 
Banks. 

TotaL 

£ 

758,384 
374,859 
263,504 

£ 

7,r)8o, 

10,428 
1,091 

£ 

•  •  • 

•  •• 

9,944 

£ 

187,415 

£ 

308,282 
62.227 
95.925 

£ 

1,261,611 
447,514 
S59,4t4 

1,386.697 

19,059 

2,944 

187,415 

466,4^  |2,062,549 

These  statements  cannot  fail  to  be  regarded^  upon  the  whole, 
as  conclusive  evidence  of  the  great  prosperity  and  sound  trade  of 
Australia.  The  point  that  causes  most  attention  is  the  rapid 
manner  in  which  the  discounts  of  Victoria  are  being  uiereased, 
and  however  profitable  such  an  increase  may  be  to  ilio  banks, 
and  however  much  it  may  be  an  incident  of  the  trade  with  this 
country,  there  can  be  little  doubt  that  the  imports  of  the 
colony  have  for  a  long  period  far  exceeded  fhe  rate  of  con- 
sumption, and  that  the  great  monetary  power  Ihcre  has  led  to  an 
extent  of  overtrading,  which  cannot  fail  to  produce  embar- 
rassmentf  although  slight,  among  the  shippers  and  traders  of 
narrow  means.  The  temptations  indeed  were  great  from  the 
enormous  profits  many  were  reaping,  and  thm  was,  moieover, 
the  difBculty  merclkants  experienced  in  xegnktiog  tlidr  supplies 
for  so  extraordinary  a  market,  where  the  population  was  is* 
creasing  weekly^  and  where  the  most  extravagant  expenditure 
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was  being  indulged  in.  But  now  that  this  cxcitcnieiit  lias  suh" 
aided,  the  trading  interests  should  profit  by  the  lessons  of  the 
past ;  proceed  with  regularity  and  prudence  in  their  shipments^ 
and^  above  all,  so  reduce  their  obligations,  as  to  restore  their 
own  accounts  aa  well  as  the  colonid  markets  to  a  sound  and 
healthy  state.  The  immense  wealth  of  the  colonies,  after 
rendering  all  needful  assistance  as  an  aniiliary  to  the  current 
ti^de,  is  required  for  the  development  of  internal  resources, 
and  the  creation  of  those  public  works  so  essential  to  the 
progress  of  new  settlements.  Not  that  banks  should  be 
expected  to  advance  money  for  railways,  docks,  or  city  improve- 
ments, but  that  individual  enterprise  and  enerj^cs  should  be  di- 
rected to  suc  li  uiidi  i  takings ;  tluit  the  deposits  in  the  banks  should 
prailually  be  diverted  to  these  chanueis ;  and  that  to  provide  for 
the  contingency  of  gold  finding  being  less  available  than  at 
present  as  a  means  of  employment,  the  labouring  classes  may  have 
in  this  wealth  the  arteries  of  new  life,  which  shall  render  the 
towns  more  habitable  by  civilised  people,  and  the  country  dis- 
tricts more  attractive  to  the  husbandman  from  the  leturn  he 
receives  for  his  industry. 

With  the  extensive  operationa  of  last  year,  the  exchanges 
between  Australia  and  England  are  undergoing  great  fluo- 
tuations.  The  balance  of  trade  bebg  against  the  colonies,  a 
pressure  upon  the  banks  haa  hem  made  during  the  last  few 
months  for  drafts  on  England,  and  if  the  amount  could 
be  ascertained^  it  would  represent  an  astonishing  aggregate. 
During  the  early  period  of  the  gold  discoveries,  when  the  trade 
was  in  an  inverse  ratio  of  its  present  state,  drafts  on  England 
were  as  low  as  8  per  cent,  discount,  and  now  they  have  advanced 
to  5  per  cent,  premium.  These  rates  are  sufficient  indication 
that  bank  drafts,  like  all  other  commodities,  must  follow  the 
laws  of  supply  and  demand,  and  although  the  present  premium 
looks  a  heavy  tax  upon  the  commercial  community,  the  banks, 
on  the  other  hand,  are  obliged  to  give  par  for  gold,  that  is  the 
full  mint  price,  and  be  at  a  heavy  expense  in  bringing  it  to  this 
country  for  realisation.  Indeed,  the  rupture  with  Russia  has 
had  a  very  sensible  efifeet  upon  gold  dealing,  the  war  risk 
having  added  fully  20^.  per  cent,  to  the  premium  of  insurance, 
which  has  now  attained  a  rate  doubly  as  high  as  when  gold  first 
became  an  article  of  import  to  this  country.  In  relation  to  the 
exchanges,  it  is  important  to  observe  that  sovereigns  are  now 
being  sent  from  'Australia,  which  is  a  state  of  things  that  many 
did  not  contemplate;  and  even  those  who  knew  that  the 
exchanges  would  at  all  times  aettle  their  destination,  few  ex- 
pected that  coin  so  recentiy  sent  from  England  would  again  be 
in  transit. 


i^idui^cd  by  Google 


404  The  American  Railway  Defalcations. 

The  conflict  in  which  Europe  is  engaged  will  not,  we  trust, 
have  any  injarions  effect  upon  Australia  beyond  those  neces- 
sarily increased  charges  already  imposed,  which  commerce  at 
large  sustains.  There  have  been  fears  entertained  in  Australia 
of  attack  from  the  Russian  fleet  known  to  be  in  the  Indian  Seaa^ 
but  these  fears,  it  is  iio^v  believed,  will  prove  groundless,  and  if 
such  should  happily  be  the  case,  Australian  interests  are  secure, 
provided  care,  vigilance  nnd  forethought  be  exercised  by  those 
engaged  in  the  trade  and  banking  of  those  colonies. 


THB  AMEEICAN  RAILWAY  DEFALCATIONS. 

The  discovery  of  the  American  ndlway  defalcations  has  ftimiahcd  the 
press  of  New  York  with  an  exciting  topic  for  consideration  ;  and  the 
whole  of  the  papers  lately  received  contain  a  variety  of  faot^  m  relation 
to  tliese  frauds.  Although  New  York  appears  to  have  been  the  locality 
in  which  the  greatest  amount  of  mischief  lias  l)eeii  perpetrated,  these 
transsactious  have  by  no  means  been  coutiued  to  that  city — Philadelphia 
and  Boston  having  alike  suffered  from  similsr  operations.  The  whole 
of  the  individnals  compromised  have  fitiled ;  and  whilo  no  settled  plaa' 
has  been  adopted  for  arranging  the  liabilities  incurred,  some  of  the 
companies  propose  to  adopt  them,  with  the  view  of  relieving  the  inno- 
cent purchasers.  Thus,  in  the  case  of  the  Haarlem  Railway,  where  the 
over-issue  represents  about  £J 0,000,  or  £30,000,  tbc  direetor«  recom- 
mend that  the  amount  shall  be  absorbed  and  discharged  bv  tbe  com- 
pany. With  regard  to  the  Newhaven  Ivuilway,  in  which  Mr.  K. 
Schuyler  is  the  delinquent,  and  the  Vermont  Central  Railway,  in 
which  Mr.  Crane  has  also  forfeited  his  character  for  integrity,  no 
specisl  measures  are  alluded  to^  and  it  is  feared  mnch  litigation  will 
ensue.  There  has  been,  of  course,  great  clamour  in  several  of  the 
f-tntf's  for  stringent  Ihavs  to  prevent  a  repetition  of  the^e  dclinqiiencie*, 
and  in  that  of  New  Ilrunp  li;n>  the  legislature  have  already  passed  an  act 
making  the  over-i.^-nr  nt  ^liares  felony,  punishable  by  a  fine  of  £'iO0, 
with  iuiprisoninent  for  any  period  from  one  to  seven  years.  Owing  to 
these  painful  exposures  the  American  stock-markets  have  Gontinaed  in 
a  state  of  panic  thn^ii^hoat  the  whole  of  July,  and  although  the  latest 
acoonnts  represent  a  more  settled  feeling,  prices  are  not  likdy  to 
recover  for  a  long  period  their  previous  huoyancy. 

The  interest  attaching  to  the  question  of  thefse  ovcr-issnes  has 
induced  us  to  condense  from  the  American  papers  the  following  uarra- 
tive  of  their  early  discovery.  ^ 

Metm.  R.  and  Q.  L.  Schuyler*  a  firm  wkieh  stood  in  the  front  raak  of 

Kcw  York  capitalists  and  railroad  contractors^  were  connected  williniOA  of  the 
^rcat  enterprises  in  the  country  up  to  the  ptetcnt  time.  Thcj  were  ofBcen  oC 
the  following  companies  : — 
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Capital. 

Honntotiie  lUilroad  <92,0U0,000,  R.  Sebuyler,  tnailbr  agent* 

Brooklyn  and  Jamaica  Railroad  . .      300, nOO,  tecietary. 
ICevv  York  and  Ilanrlem  Hadroad  .   3,d(Ki,000,  Q.  L.  ScbilTlerj  pretiident* 
R.u land  ami  Whitelmll  Railroad ..      850,000.  „  „  - 

Saratoga  and  Washington  Railroad     8<JV.0(I0,  R.  Scbnyler»  treasurer. 
Kew  York  and  Newbmren  RaUrosid  3,000,000,     „      pres.  and  trans,  agt 

Tv'nngiituek  Railroad   i'L'(),O0O,       „      transfer age&t. 

Is  ewhaveu  and  Northampton  Rlrd.  92i\500,  „  „ 
Vermont  Valley  Railroad   605,480,        „  „  „ 

The  nantp'5  of  these  gentlemen  sufficed  to  command  success;  and  that  of 
!Mr.  liubcn  bchuyler  was  connected  with  others,  until,  in  the  spring  of 
1853,  tbe  f^rful  accident  npon  the  Newhaven  Road,  at  Nonralk,  induced 
hiui  to  resign  some  of  his  apnointmentSi  to  devote  his  attention  to  that. 
The  lo'^sf":  then  stistampd  onuscf!  the  suspension  of  the  dividends  of  the  Ni^v- 
haven  liuad,  the  stock  of  which  was,  nevertheless,  well  supported  until 
July,  when  it  suddenly  descended  from  85  June  23rd,  to  81  June  30th,  to 
79  July  1st,  and  69  July  .'3rd.  On  this  last-named  day,  holders  of  the  i^tock, 
bccomin::  alanned,  called  on  Mr.  Morris  Ketchum  lor  advice  and  infor- 
matioii  ill  relation  to  the  stock,  and  he  immedintrlv  exaniitied  tho  transfer 
books  to  see  who  was  selling,  when  the  responses  of  the  transfer  clerk  aroused 
his  snupicions,  and  caused  an  immediate  and  thorough  examinaUon  of  tlie 
stock  led;j:c'r,  when  it  was  discovered  that  19,000  shares,  or  1,900,000  dollara 
of  false  stock,  had  been  issued  to  R.  O.  L.  Schuyler,  and  used  by  Mr. 
Robert  Schuyler,  to  raise  mone/.  Aieautime,  the  following  letter  was 
reeeiTed  from  Mr.  Sdrojler 

New  Ym%  July  3. 

Genllemen— I  beg  to  resifijin  my  seat  in  the  board  of  directors  of  the 
New  York  and  Newhaven  Railroad  Company,  and  also  of  the  office  of 
president,  and  of  the  appointment  of  transfer  agent  of  tbe  stock  of  the 

company. 

Your  attention  to  the  stock  ledger  of  your  company  is  essential,  as  you 
will  find  there  much  that  Is  wrong.  The  details  can  be  furnished  you 
with  ])rccision,  thoufrb  I  omnot  do  so. 

In  reference  to  the  connection  of  these  transactions  with  R.  &  G.  L. 
Schuyler,  I  wish  to  make  my  solemn  assurance,  that  in  no  way  has  raj 
brother  been  concerned  in  them,  nor  has  he  ever  known  or  been  informed  of 
tbem.   In  fact,  there  was  no  mode  in  which  be  could  obtain  information, 

except  from  my.^clf,  and  I  have  ever  been  quite  as  carr>ftjl  to  keep  him  in 
ignorance  as  any  other  person  He  could  not  even  have  ascertaineil  the 
facts  from  our  own  books  and  accounts ;  and  to  those  of  the  ^ewhaven 
Company  in  my  charge  he  had  no  access. 

Your  obedient  servant, 

KOBJWT  ScauxLBB. 

To  ike  DirictoTM  of  ihe  X.  Y.  and      H,  Rmkoad. 

The  dbectors  of  the  Newbaven  Company  then  issued  a  notaee,  as 
follows;^ 

"New  York.  Aip)  Newhaven  Railroad  Co.mpant.^ — At  a  meeting  of 
the  board  of  directors  of  this  company,  hohlen  this  mornin^^  it  has  been 
made  apparent— on  a  hasty  exaiaiuation  of  the  stuck  bouks,  which  have  been 
kept  by  tb«  late  president,  Robert  Schuyler,  as  transfer  agent,  in  New  York 
<-.*that  by  means  of  false  entries,  erasures,  and  other  similar  practices,  an 
isaua  of  iUegal  and  fraudulent  stock  has  been  made  within  a  few  months  past. 
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til  liic  amount,  as  nearly  as  can  be  ascertuned,  of  JutasAj  twenty  Ukomaiid 
■hires,  or  two  milliuns  of  dollars. 

A  rifjfid  exarainatlou  will  b(;  imnuMliately  made,  by  order  of  the  director?, 
ot  the  l)ookM  and  pa{>era ;  and  the  resulU,  when  accurately  ascertained,  will 
be  made  public. 

**In  tlw  meantime  the  transfer  books  are  elosed  bj  order  of  the  boaod* 
Bj  order  of  the  board  of  directors, 

W.  W.  BoABDMAH,  Fresident,  jwo  Urn, 

"New  York,  Julg  5,  1854." 

The  fact  that  Mr.  Schujlcr  was  president  and  tranifer  agent  at  the  same 

time,  nnd  the  eertificato  reqnirin'r  only  hh  siirnaturc,  Opened  the  d4>or  to 
thede  disastrous  transactions ;  more  particularly  as,  in  consequents  ot'  the 
accident  in  1853,  at  Norwalk,  the  divlaenda  were  suspended,  there  was  hardlj 
any  check  upon  the  issue  of  stock,  except  the  int^ritj  of  Mr.  Schuyler, 
which  in  leeiT  wu3  thought  to  be  suflicient.  But  at  that  time  the  moncT- 
market  began  to  tighten,  with  every  appearance  of  a  specily  return  of  ea>o, 
and  the  teinptatiuu  to  u.se  thi.s  mcuiis,  as  a  teiu|>orBr^  ex[>eUient,  by  a  huu:»e 
which,  eren  then,  was  paying  the  most  exorbitant  rates  for  money* 
was  too  great.  The  ccmtiuued  stringency  of  the  maiket  has  prer^ted 
reeoverv,  and  led  to  an  explosion  which  hn^  alarmed  erery  one.  The  yu?- 
pcnsion  of  the  firm  of  it.  and  (i.  L.  Schuyler  preceded  the  explosion  in  th« 
stock  transaction,  and  a  fall  assignment  was  made  of  thdr  erccts  Ibr  the 
payment  of  the  debts  of  the  firm  pro  rata.  The  liabilities  are,  indnding 
the  Newhavcn  stock,  estimnto<l  at  5,000,000  dollars.  AthMition  was  im- 
mediately directed  to  the  afiairs  of  the  other  companies  with  which  the  firm 
was  connected.  In  relation  to  the  IJaarlem  stock,  at  the  morning  board,  it 
was  announced  that  the  committee,  consisting  of  Mr.  Nelson  Robmson,  Mr. 
B.  M.  Blachford,  and  iMr.  Aikin,  who  were  appointed  at  a  meetinj^  of  the 
directors  of  the  Unnrlem  Railroad  Company,  to  exauiine  the  accounts,  and 
the  stock  book  especially,  report  an  over- issue  of  1,000  shares  of  Haarlem 
stock  made  by  the  secretaiy,  Alexander  Kyle,  jun.,  who  in  Ms  letter  of  resig- 
nation oonfetsed  using  that  amount  for  his  own  private  purposes.  General 
rumour  cfirricd  the  atnotint  to  4,000  shares  of  the  railroad  bonds.  An  in- 
debte<lne9s  of  200,000  to  the  company  by  Mr.  Robert  Schuyler  was  also  dis- 
covered, but  the  investigation  was  not  yet  closed.  Mr.  Kyle  is  supposed  to 
have  lost  the  money  in  stock  specnhitions:  some  80,000  dollars  of  the 
Albany  extension  bonds  convertible  into  stock  had  been  receiveil,  and  inste.id 
of  cancelling  them,  Mr.  Schuyler  sold  them  and  uscil  the  money.  Mr. 
Gouverueur  Morris,  whose  name  is  largely  upon  the  pajjer  of  the  Messrs. 
Schuyler,  suspended  pajroent  upon  those  obbsations  until  the  extent  and 
nature  of  his  liabilities  in  that  re^^peet  become  known.  The  question  arises 
immotliately,  how  many  arc  similarly  situated?  The  Parker  Vein  explosion 
did  not  alarm  the  public,  because  confidence  was  never  great.  In  the  present 
case  one  of  the  most  reliable  of  men  has  gone  down  under  the  pressure  of 
temptation.  The  Newhavcn  Company  will  probably  be  cou)[)elled  to 
afsiimc  the  stock,  making  the  carit  il  ,",000,000  dollars  instead  of  3,000,000 
dollars,  and  the  result  may  be  an  action  of  the  legislature  to  make  the  jKir 
of  the  stock  60  instead  of  100.  llie  eilect  of  this  explo^^i*  >n  upon  the  market 
will  probaU^f  be  great.  It  will  check  the  disposition  of  baws  to  loan  upon 
such  securities  so  much  as  heretofore ;  it  may  cause  prudent  capitali:»» 
gradually  to  ijell  out  such  8ecuritip«?  as  arc  not  of  the  most  unexceptionable 
character;  it  may  cause  foreign  canitahsts  to  pur.sue  a  similar  course  in  re- 
lation to  American  securities.  The  result  of  all  whidi  wUl  be  drooping 
prices,  and  great  difficulty  in  reviving  speeulation  in  ^oeks.  There  nave 
beeut  already,  instances  of  loans  called  in,  upon  good  seenrities>  «nder  the 
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influence  of  panic  feelings  growing  out  of  this  Newhaven  transaction  ;  and 
eapitoltsts,  repelled  from  alooks,  tuni  tbdr  attentions  to  otber  inTestments. 

The  United  States  Eetmomist^  referrmg  to  the  '^explosioDs''  winch 

have  so  frequently  occurred  in  connection  with  American  corporate 
undertakings,  alludes  to  the  great  banking  frauda  of  1826  and  later 
years.  The  attempt  to  glose  over  the  conduct  of  Mr.  R.  Schuyler  will, 
however,  meet  with  no  re8pom»e  in  this  country,  hia  proceedinp*  having 
been  of  the  moet  discreditable  nature.  From  the  article  mentioued  we 
extract  the  ftUowmg 

Tho  community  htis  been  recently  ptartled  with  a  recurrence  of  those  defal- 
cations which  sccni  periodically  to  attack  incorporations,  through  the  un- 
fuiihfuhiesa  of  the  oQiccrs  in  charge.  Within  the  ia^t  thirty  years  the  public 
hM  been  repeatedly  lurprised  b^  some  extensiTe  fraud  which  has  aroused 
Buspicion  in  other  com])anic9,  stimulatinjr  investigations  leading  to  a  sort  of 
purification,  which  has  lasted  for  a  few  years,  untd  memory  became  blunted, 
auspicious  lulled,  vigilance  relaxed,  and  confidence  revived,  when  evt>at«  are 
ripe  for  new  ex jiiostons— occurring  always  after  a  season  of  apparent  pros- 
perity and  enterprise  has  involved  men  in  speculation,  to  sustain  which  they 
ro'-nrt  to  nnv,  even  the  most  desperate  means,  until  <1eteftinn  resuFts.  1'he 
great  explosion  and  consctjuent  conspiracy  trials  of  l»2(j,  lasted  for  niimv 

iears  as  a  warning.  The  Marble  Bank,  the  Sun  Insurance  Compauy,  the 
life  Insurance  Company,  the  United  States  Lombard  Insurance 
Company,  the  Franklin  Jtlanufacturing  Company,  Hudson  Insurance 
Company,  tircene  County  Bank  at  Catskill,  the  Tradesmen's  Bank, 
the  Fulton  Bank,  with  many  others,  were  all  charged  with  frauds. 
The  operations  of  these  companiea  were  mosdy  the  issue  of  bonds  with* 
out  basis.  The  grand  jury  indited  a  great  number :  Henry  Eckford, 
(t.  S.  Swift,  Thotnns  Vermilyea,  W.  P.  Kathbonp,  Jacob  Barker, 
Thomas  Hyatt,  S.  T.  Jackson,  Charles  Mowatt,  S.  J.  Lambert ,  H.  B.  Lani' 
htrt  P'}f^»  Brown^  Matlhem  L.  Davis,  and  others.  The  trials  resulted  in  tlie 
conviction  of  those  in  italics.  Mowatt  and  Hyatt  were  sentenced  for  two 
years  to  the  Penitentiary,  and  the  Lamberts  onn  y(  nr.  Hyatt  was  secretary 
of  the  Lombard,  which,  with  a  capital  of  only  .{0,000  dols.,  issued  bonds  for 
more  than  1,000,000  dols.  Eckfurd  was  act^uitted.  These  examples  intro* 
duoed  the  most  rigid  honesty  into  corporate  companies  for  a  while,  and  the 
old-safety-fiind  system  was  invented  to  protect  the  "  dear  people"  from  bank 
failures.  Confidence  be^an  to  jrrow,  and  the  country  was  prosperous  during 
twelve  years,  when  the  universal  break  down  of  1837  took  place :  all  the 
banks  and  most  of  the  merchants  broke.  The  bankrupt  law  sponged  out  . 
the  incredible  sum  of  442,000,000  dols.  of  private  debts.  The  habito  of 
those  years  told  fearfully  u])on  the  new  race  of  corporate  officer?,  and  in  the 
years  1841-2,  defalcations  were  numerous.  Some  of  the  most  remarkable 
of  thoM  of  1848  were  as  follows : — 

New  York  Life  and  Trust..  ..F  A.  NicoU  (false  certificates).. ds.  349,7^0 


Ocean  Insurance  Company  ....  Schermcrhom,(  „       „     ) . . . .      1 10,000 


Commercial  Bank 


GeoigiaBank  

IVederiek  Baak,  BlarTlaiid 


Bank  of  Kentucky 

11.  S.  Bank  

Manhattan  Rank  . 
Virginia  Bank  . .  . 


186,000 
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■naci 


Norwioli  lUUroMl  Pkwideni    1< 

IJunk  of  Louisiina   Teller   eo.ooo 

Bank  of  Orleans                          ^    80.000 

Canal  Bank,  New  Orleans           „    100,000 

Bank  i>f  Michigan   Officers    90,000 

IlHiioisn  .Mk   Mr.  Town    90,000 

Merchants  liank,  Baltimore  ..Clerk    10,000 

Tennt»«'^ec  Hunk  at  Xa>liville  ..    ,,    7,000 

Franktort  Bunk   President   100,000 

Sute  Bank,  Arkansas  Mr.  Ball    64,000 

rennsylvania  Bank  Smith,  clerk    100,000 

Western  Hink                         Israel,  cashier   15.000 

Camden  Bank,  N.  J  Peterson,  clerk    13,000 

Fanners' Bank,  Trof  Jones,         „    10,000 

Western  Bank,  Georgia  Moore,         „    75.000 

Bank  of  Cape  Fear.  \.  C  Wingate,  crtshier   12.(X)0 

Franklin  Bank,  Biiitimore  Steinbcrger   6O,i«O0 

New  bury  port  Bank  Wyckoff    80,000 

^Millington,  Maryland  Sherwood   50,000 

GaUipolisfiaak   Whitney    20,000 


All  these  defalcations  were  discovered  in  rapid  succession  in  connection 
with  the  United  States  Bank,  the  Manhattan  Bank,  and  the  American  Lile 
and  Trust,  which  had  been  completely  gutted  by  Governor  W.  II.  Seward, 

who  had  borrowed  240,000  dollars  on  Cliatauque  bonds  an  J  others.  Amidst 
the  almo!«t  universal  dL^^honour,  confidence  in  corporations  and  their  mana- 
gers seemed  to  be  entirely  sunk.  The  defalcation  of  Nicoll  in  Life  and 
Trust  censed  a  great  sensation.  It  appcarefl  that  his  operations  had  covered 
five  years,  in  Hllwliieh  time  he  had  o!<tnined  the  i^iLiiaiure  of  Mr.  Bard,  the 
president,  to  false  certifiates  to  the  amount  of  nearly  400,000  dollar>i,  without 
exciting  i^Ubpieion,  aud  so  loose  had  its  uianairement  become  that  his  accounts 
were  never  examined.  Newoomh,  at  the  Sfanhattan,  kept  his  cash  short, 
although  it  was  examined  regularly.  He  carried  into  the  directors'  room 
bundles  of  nnfcs  to  be  counted;  he  then  earned  thiMii  out  ami  brought 
others,  and  when  necessary  brought  the  same  bundles  twice  over  to  make 
the  tale  right.  Schennernom*s  operations  had  been  extended  oTer  a  Icmg 
period.  In  the  case  of  the  Bank  of  Kentudcy,  Levis,  the  cashier  of  the 
S(  fiTivllcil!  Bank,  at  Philadelphia,  was  the  transfer  nrront,  and  I<sue<l 
1,300,000  dollars  fal^e  stock.  Phis  the  Bank  of  Kenlneky  was  obli;j:e<l  to 
acknowledge ;  it  bought  iu  and  cuuculled  some  of  it,  aud  sued  tiic  iSchuylkill 
Bank  for  dama^. 

The  eflfect  of  all  these  explosions  was  to  stimulate  investigation,  in  the 
course  of  which  a  jrreat  numj  minor  frauds  were  discovered ;  confidence 
grew  slowly,  and  duiing  six  or  ei^ht  years  there  was  little  euierprise  in  cor> 
porate  securities.  Since  that  penod  the  railroad  speenlation  has  grown  np, 
affording  altogether  a  new  class  of  T)aper  operations.  These  have  mn  wild 
in  the  la^t  three  years,  and,  Ijcitij^  cneckcd  by  a'herse  circum«tance?,  yield 
the  same  bitter  fruits  of  diiihonour.  The  devclopmcnte  in  Old  Colony  Hail- 
road,  and  the  transactions  of  Josiah  Quincy,  m  Vermont  Valley,  and  of 
Robert  Schuyler,  in  Newhavcn,  am  snch  as  eonld  scarcely  have  oecnned 
with  any  old  class  of  corporatious. 

Up  io  this  time,  however,  when  we  con.sider  the  extent  of  the  operations 
that  have  been  conducted,  the  rapid  multiplication  of  works,  aud  the 
immense  responsibilities  that  rest  upon  those  who  manage  laige  capitals 
for  others,  while  they  are  surrounded  by  everv  tenptattOII  to  make  ^urt 
cuts  to  that  goal,  to  reach  which  all  are  struggling,  vis.,  wealth,  we  eaaael 
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but  be  surprised,  not  that  some  fall,  but  that  so  manv  resist  manfully  the 
dailj  assaults  upon  thoir  intcjxrity.  Altbou<jh  the  frauds  in  the  Newhaven 
Compaoj  are  a  public  Luiaiuity,  us  well  us  a  source  of  almost  incalculable 
distnts  to  private  indiTidoab,  no  one  ibr  ft  moment  lappooes  that  fitobert 
Schuyler  committed  those  frauds  through  sordid  motives  of  prtrategftin.  Ho 
held  situations  of  immense  responsibility;  he  was  at  ihe  head  of  prj^anticenfer- 
prisea,  with  the  management  of  which  he  had  been  entrusted  by  his  fellow 
ehiMM,  confident  in  his  skill  snd  integrity.  He  found  idl  those  interests 
jeopardised  through  the  adverse  state  of  financial  affairs  generally.  There 
are  few  por-^on"^  in  such  a  position  that  would  hesitate  to  use  all  the  means  in 
their  power  to  sustain  that  position,  to  uphold  the  intere^t^  committed  to 
their  care,  in  the  hope  that  time  might  aflTord  chances  for  recovery.  He  ex- 
hausted all  legitimate  means,  and  erred  wofully  and  fatally  in  resorting  to 
dishonest  mea^uro'.  Of  the  ?ccurities  which  he  controlled,  he  illegally  mul- 
tiplied those  that  would  sell,  in  order  to  support  those  that  would  not.  He 
does  not  appear  to  have  been  a  sensual  debauchee,  or  a  vulgar  speculator 
in  stocks  for  his  own  profit,  with  the  means  of  others.  He  was  the  projector 
of  great  enterprises  of  undoubted  public  utility.  These  he  sou{;ht  to  carry 
out  to  ft  successful  end,  and  he  failed  because,  amid  the  difficulties  that  closed 
aniund  him,  his  mind  swerved  from  that  principle  of  strict  integrity  without 
which  success  itself  is  dishonour.  Having  earned,  by  a  lon^  course  of 
honourable  conduct,  the  respect  of,  we  might  say.  the  financial  world,  and 
become  almost  a  "railroad  kinjf,"  who  c;in  estimate  the  Htruggles  of  mind 
and  the  tierce  mental  strife  that  attended  the  first  desperate  act  which 
jeopardised  his  honour,  or  contemplate  without  sympathy  the  thickening 
despair  that  settled  upon  his  spirit  when  resource  atier  resource  failed  him, 
and  the  awful  certainty  of  final  perdition  became  daily  more  manifcj^t! 
When  lingering  hope  gave  place  to  the  dread  neces.'-ity  of  facing  p\ddic  scorn, 
without  the  support  of  conscious  rectitude,  there  is  no  cause  for  wonder  that 
the  catastrophe  should  have  sent  him  to  the  bed  of  sicknen^  or  that  thft 
pr^rare  of  a  friendly  adieu  should  draw  from  his  groaning  spirit  the  exda- 
mation.  "Would  to  God  that  yon  now  grasped  T!'eh!ind  of  a  dead  man?**  The 
Scripturea  assure  us  that  the  wicked  shall  vainly  call  ujjon  the  mountains  to 
cover  them;  and  Robert  Schuyler  has  lived  to  ])ray  for  death  as  a  refuge 
from  shame  ** greater  than  he  can  bear."  What  a  moral  is  to  be  drawn  from 
such  a  spectacle,  arid  hnw  little  have  the  public  to  fear  that  so  diead  an 
example  will  be  conta(;iouj< ! 

That  the  public  mmd  has  been  rudely  shocked  by  these  developments 
there  can  be  no  doubt.  Severe  losses  have  been  sustained,  and  many  a 
soul'harrowing  case  of  pecuniary  ruin  among  families  has  come  to  our 
knowledge,  by  losses,  Tnort-  particularly  in  Parker  Vein,  which  has  been  more 
widely  disseminated  than  either  of  the  others  amongst  those  least  able  to 
bear  it.  Thw  case  seems  to  come  more  directly  withm  the  class  of  conspi* 
racies  for  whi<^,  in  1826,  conviction  was  followed  by  imprisonment.  It  was, 
however,  a  company  which  owed  mn<;t  f?f  f!if«  confiaence  it  enjoyed  from  the 
public  to  the  high  mercantile  name  at  its  head.  The  llaarlem  case  was  one 
€f  negligence  of  the  proj^er  officers;  none  of  them  are  likely  to  be  repeated 
while  the  public  mind  is  impressed  as  it  now  is.  The  vigilance  of  corporate 
officf-rs  will  be  active,  and  the  low  state  to  which  prices  have  fallen,  under 
the  panic,  will  recover  under  increasing  abundance  ot"  money  and  that  dia- 
crimioating  spirit  which  has  been  so  greatly  stimulated. 
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REDUCTION  OF  THE  BANK'S  BATE  OF  DISCOUNT. 

The  Bank  directors,  on  the  3rd  of  Augnst,  gare  notioe  that  tBe  rate  of 
diaoount  will  in  future  be  f)  per  cnnt.  instead  5^,  which  was  prerioofilj 

the  minimum  quotation.  Although  tho  raeasnre  was  not  unexpected,  it 
T^  a«5  «carcclv  Rntici])atod  thnt  the  annouTiceTnciit  wonM  have  ht^en  made 
betoro  Home  little  further  time  had  elapsed  to  aseertaln  with  greater 
certainty  the  result  of  the  Laiveiit.  Fortunately  the  weather  has 
proved  so  favourable,  that  there  appears  little  doubt  of  the  veeolt  in  the 
principal  districts ;  and,  notwithstandiAg  the  reports  of  potatoe  bligh^ 
the  supply  of  cereal  and  other  piOTisions  is  likely  to  he  more  abandam. 
Willie,  however,  admitting  that  one  great  canae  of  anxiety  has  been 
removed,  the  general  position  of  credit  leads  manr  people  to  expect  that 
the  value  of  monev  will  be  supportrd  nt  rntc^  at  least  rnn^'ing  from 
4^  to  5  i>er  cent.  The  latter  i<  vwn  tlir  neju^t  poiut  xv^w  for  th<i 
neg^otiation  of  sound  mercantile  paper;  and,  with  the  iJjStractiou  of  a 
considerable  portion  of  the  £5,000,CK)0  required  for  Tnrkej,  our 
Moarees  will  not  in  probability  so  rapidly  inorease,  as  to  pronde  the 
amount  exdnsiTely  from  ad  wUrim  imports  from  Anstralia,  the  West 
Indies,  and  America,  When  the  Bank  raised  their  rate  of  discount,  on 
the  11th  of  May  last,  from  5  to  5 J  per  cent.  Consols  were  at  88^,  and 
the  stock  of  buliinn  was  £1*2,608,079.  Consols  on  the  8rd  of  Angast, 
stood  at  92 i,  and  the  stock  of  bullion  £13,633,677. 

The  City  editor  of  the  TinicSf  in  announcing  the  alteration,  thai 
alludcH  to  the  que^ition  :— 

Tlie  Hank  of  England  to-drty  hnve  redneed  thpir  rate  of  discount  from  54 
\\ev  cent.,  at  "which  it  bad  ttooii  &iuce  the  1  Ith  of  May,  to  5  per  eent.  Thi« 
measure  was  fully  anticipated  at  an  earlier  date»  but  it' created  tome  lurpriss 
at  the  moment,  as  the  increased  ease  in  the  money-market  has  not  been  of  mif 
duration,  and  the  propjiects  of  tho  future  will  nil  (Irpend  on  the  harvest  opera- 
tions of  the  next  fortni^lit  or  tliree  \i('f'k?.  Tlie  state  of  the  weather  tliroujrh- 
uut  the  murniDiir,  which  had  caused  ^i  cut  dulaess  in  ihe  Slock  Exchauge,  ap- 
pears also  to  diminish  the  probability  of  such  an  announcement.  At  tae 
same  time,  there  is  no  disposition  to  regard  it  with  dissatisfaction.  The 
directors  hare,  of  course,  acted  from  tlu^ir  view  of  the  accounts  which  will  ap- 
pear in  the  Gazette  of  to-morrow  evening,  and  the  diminution  in  the  demand 
for  accommodation  within  the  present  week.  All  that  requires  to  be  home  in 
mind  is,  that  the  resolution  has  not  such  significanee  as  would  ha?e  attached 
to  it  nt  n  Inter  time;  nnd  that,  nithoujjh  there  is  reason  to  ]kij>c,  nffcr  a  pprad 
of  between  tu  n  and  three  years,  during  which  an  upward  movement  of  the 
rate  has  been  gumg  on  without  the  slightest  interruption,  that  the  greatest 
incoDventenee  is  at  length  passed,  and  that  a  steady  torn  the  other  way  may 
now  h  •  ^vitiif  syp(1,  tlirre  is  as  yet  no  positive  ground  for  that  conclusion.  If 
the  harvest  had  been  secured,  the  pul)Hc  might  have  entered  into  arran;re- 
ments  witli  the  certainty  not  only  that  the  reduction  would  be  permanent,  but 
also  that  It  would  speedily  be  carried  fnrtber.  As  it  is,  they  most  not 
allow  themselves  to  be  influenced  by  any  temporsiymovemeDts  in  the  money* 
msrket.  but  look  solely  to  the  reports  of  the  crops  and  the  tendency  of  prices 
on  the  Com  Exchange.  If  these  should  still  be  favourable,  all  other  appre- 
hensions may  be  dismissed,  rince  trade  in  ereiy  Quarter  is  inherently  sound, 
end  the  Board  of  Trade  letums  pnblished  yestsroay  gifs  eveiy  proof  that 
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could  be  deured  of  the  Umited  check  which  the  war  and  its  expenses  ore 
capable  of  inflictiiif  upoo  our  prosperity. 

The  writer  in  the  Morning  Chronicle,  remarks 

The  directors  of  the  Bank  of  England,  at  their  u^iuul  weekly  board  meet- 
ing this  afternoon,  resolved  upon  reducing  the  rate  of  interest  fur  the  dis<' 
count  oT ootamerrial  bills  from  5 1  to  5  per  cent.  This  measure  appears  to 
have  been  very  unexpected;  but,  altlmn^h  it  may  call  forth  some  disappro* 
bation,  there  can  be  no  doubt  tlint  it  will  he  generally  approved.  There 
may  be  some  diifercnce  of  opinion  ad  to  the  sa^ty  of  the  course  adopted ; 
but  the  ftitnre  state  of  the  weather  will  chiefly  resolve  this  question.  The 
directors  have  acted  upon  certain  existing  facts,  sach  as  the  easier  state  of 
the  money-market  durmg  the  last  fortnight,  the  course  of  the  foroitin  ex- 
changes, the  state  of  the  bullion  in  the  Budc  vaulu,  the  probable  supply  and 
daoEiaDd  of  the  precunis  meta]a»  the  state  of  tlie  oommercial  interests,  the 
fwospects  of  the  IiarTest»  and  the  duuracter  of  the  weather  for  the  last  week 
or  two,  Vpon  the  two  latter  considerations  all  the  former  necessarily 
depend,  and  their  importance,  therefore,  cannot  be  over  estimated.  If  the 
weather,  which  has  undergone  so  great  a  change  within  the  lu^t  four-and- 
twenty  hoars,  should  again  become  favonrable,  as  is  partially  indicated  by 
the  linrriTiieter,  there  is  reason  to  hope  that  the  excessive  fall  of  ruin  lust 
night  and  this  morning  will  not  be  attended  with  very  serious  results  to  the 
Standing  corn.  W  hat  the  final  result  of  the  entire  harvest  of  the  United 
KiiicdooB  will  be,  remains,  of  eonrse,  to  be  seen;  but  as  it  is  highly  important 
to  obtain  some  reliable  data  for  present  cousidemtion,  much  time  arid  trouble 
have  bei'n  d<' voted  to  the  subject.  Generally,  the  yield  is  expert  - <1  to  be 
large,  and  beyond  an  average  ;  and  if  the  result  of  the  harvest  coutirms  this 
Tiew,  there  can  be  little  question  that  the  decision  of  the  Bank  directors  in 
leweHng  the  rate  of  disoonnt  has  been  prudent. 

"With  regard  to  the  same  question,  the  Daili/  Ncm  observes — 

The  directors  of  the  Bank  of  England,  at  their  weekly  meeting  to-day, 
reduced  their  minimum  rate  of  discount  from  6|  to  5  pef  cent.  We  have,  on 
several  recent  occasions,  reported  that  the  tendency  of  the  monev-market  waa 

in  this  direction,  and  tl>e  Hniik  can  srnrrciv  ho  lilarncd  fur  endeavouring  tO 
preserve  its  discount  business  by  reducmg  its  rate  lu  accordance  with  the 
charges  already  current  in  Lombard-street  and  elsewhere  for  first  class  bills. 
There  are  many  parties,  however,  who.  looking  to  the  unoertatnW  still  attend- 
ing  the  har\est,  and  to  the  position  of  the  foreign  exchanges,  think  that  this 
ntvp  of  the  Bank  is  prentatnre.  They  argue  tliat  the  Bank's  stock  of  bullion 
shuus  as  yet  but  a  comparatively  unimpottant  recovery  from  the  lowest  point 
leeentiy  touched,  and  that  the  late  arrivals  of  the  precious  metals,  heavy 
though  they  be,  have  so  far  little  more  than  sufficed  to  meet  the  continental 
demand.  The  exchange*?,  it  is  further  urged,  present  no  signs  of  any  improve- 
ment of  iroportuuce,  and  their  adverse  tendency,  natural  to  a  period  of  war,  is 
fikel^  to  be  aggravated  by  a  reduetion  in  the  rate  of  diseoant.  How  far  these 
opioMms  are  correct,  remains  to  be  proved  by  time.  The  practical  testimony, 
bowevfr,  thns  :ift'firilc(]  hy  the  Bank  directors  of  their  belief  that  the  period  of 
greatest  pressure  m  the  money-market  has,  so  far  as  they  can  foresee,  passed 
over,  cannot  fail  to  he  very  favourably  received  throughout  the  country,  aud 
will  probably  tend  to  give  some  stimulus  to  trade,  especial  I  v  if  harvest 
prospects  preserve  a  favourable  appearance.  The  efl'ct  t  of  the  l^nnk  move- 
ment on  the  !«tock-markets  has  been  much  less  than  many  persons  were 
prepared  to  expect. 
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NEGOTIATION  OF  THE  TURKISH  LOAN. 

Thr  publio  have  been  prepared  for  the  nc^tiation  of  a  Turkish  loan, 

whenever  the  proper  ^ecorities  could  be  ollered  for  the  puncttial  di«. 
charge  of  the  dividends ;  and  those,  at  h'nf^h,  appear  to  hare  been 
satisfactorily  adjusted.  The  faihire  of  the  late  attempt  hy  Messrs, 
KothschildSf  may  be  ascribed  to  the  peculiar  posiliou  of  the  money- 
market  at  the  moment,  a&d  the  ftbaenee  of  cordial  eo-operation  on  tbe 
rart  of  other  eapitalists,  who  were  not  aatisfied  with  the  terms  proposed. 
The  present  loan  of  £5,000,000,  brought  out  under  the  aoBpiees  of  Sir 
J.  L.  Goldamid  and  Mr.  J.  Horsley  Palmer,  has  been  arranged  in  a 
manner  which  has  secured  for  it  an  amount  of  patronage  equal  to  that 
which  nttf  ii  iod  tlie  famous  ojK'ration  iu  1851,  when  the  scrip  reached 
n  f  preniiuiii.  The  additional  pledge  of  the  Egyptian  tribute,  which, 
notwithstanding  an  alleged  claim  by  the  parties  who  lately  endeavoured 
to  re-organise  the  Bank  of  Constantinople,  baa  been  evidently  hypothe- 
cated to  the  purpoaes  of  the  loan^  afibrda  a  strong  guarantee  for  the 
ftdfilment  of  the  oontraet  If  any  further  warrantry  were  required 
that  the  whole  transaction  has  been  carried  out  with  due  regularity,  it 
is  to  be  found  in  the  declarations  of  the  Earl  of  Clarendon,  and  M. 
Drouyn  de  Lhuys,  the  latter  of  whom  Is  as,  since  the  appearance  of  the 
official  notification,  furnished  the  required  statement.  The  introduction 
of  the  first  £2,000,000  has  been  attended  with  perfect  success ;  tLt> 
contract  price  of  80  for  a  6  per  cent.  inTestment,  with  participating  ad- 
vantages in  a  iiitnie  issaet  encouraging  the  moneyed  interest  to  support 
the  stock  with  6nnness.  The  following  is  the  notification  iu  its 
extended  form 

Turkish  6  per  Cent.  Loan  for  jf5,000»000  in  Bonds,  with  Cot  pom 

PAYABLB  HAt.F-TBARLT,   IOtH   OP   ApRIL  AMD   IOtH  OP  OCTOBSB, 

1864. 

Subscriptions  to  be  received  in  Loutloti  nud  Pnn<i,  to  be  redeemed  at  par 
by  equal  annual  instalments  of  1  per  cent,  per  anuum  j  tlie  first  drawiog  to  be 
made  on  the  lat  of  March,  1866. 

This  loan  is  not  onl^  charged  on  the  general  refenne  of  Turkey,  hut  is 
specially  secured,  principRl  and  interest,  by  the  assignment  of  30,(HX^OOO 
piastres  (^82,000  sterling),  tiibute  payable  by  the  Fasha  ot  Egypt  to  bis 
Majesty  the  Sultao,  by  Tirtue  of  the  treaty  of  IMl,  contracted  under  the 
sanction  of  thej^wat  Powers  of  Europe. 

This  tribute  is  to  be  remitted  half-yearly,  direct  from  the  Pasba  ol  £gypt 
to  the  agents  in  London. 

The  contract,  executed  in  duplicate,  wiW  be  deposited,  as  well  as  the  fir- 
mans, now  in  the  hands  of  the  representatives  of  Turkey—one  eopy  in  the 
Bank  of  England,  and  the  other  in  the  Bank  of  France,  in  the  names  of  the 
representatives  of  tlie  Suhlinie  Porte  ut  London  and  Pnris  re»]>rctivoly,  and 
the  undersigned.    Ttie  undersigned  are  prepared  to  receive  appltcauous  to  the 
extent  of  i^.O0O,O(N)  ateriing  of  this  loan*  at  the  price  of  BO  per  oent^  on  the 
following  conditions : — 
The  fiayaients  for  the  loan  to  be  made  ss  follows :~ 
15  per  cent,  on  the  22nd  instant. 
15  per  cent,  on  the  22nd  of  September, 
20  per  eent  on  the  20th  of  October, 
15  per  rf*nt.  on  the  21  ft  of  November, 
15  per  cent,  on  the  19th  of  December. 
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On  default  of  jpa^  meat  ul  auy  iastalmeut  ou  the  da)  fixed,  the  previuut 
parmeat  to  be  forfeited. 

Discount  at  the  lete  of  jf  5  per  cent,  per  annum  on  the  instnlments  will  be 
allowed  for  prompt  payment ;  and  the  holders  of  the  acrip  will  hnre  the  option 
of  taking,  at  the  aame  price,  and  on  the  terms  of  the  present  issue,  a  further 
MBoniit,  equal  to  btlf  tbetr  pi^tent  •ubteriptiont,  witbni  one  month  from  the 
17th  inst.,  upon  notes  hereafter  to  be  given  by  the  undersigned.  The  re* 
nainder  of  the  loan  is  not  to  be  i's'siied  at  an  enrlier  perlo*!  tlmn  five  months 
from  the  17th  inst.  below  85  per  cent.  The  loan  is  to  he  redeemed  by  eqnnl 
annual  ini^talments  of  1  per  cent,  per  annum,  to  be  applied  by  paying  ufl'  at 
par.  Bonds  to  be  drawn  fay  lot  in  tbe  oaual  manner.  Dne  notice  to  he  given 
of  the  bonds  drawn  for  payment. 

The  Turkish  Government  reserves  to  itself  the  right  of  payinj;  off  the 
vrhole  or  any  part  of  this  loan  at  par  at  the  expiration  of  15  jj^ears  from  the 
Itt  of  Jannaiy  next,  upon  giving  six  montbr  notice  of  tbdr  intention  to 
do  so. 

Letters  of  applicatimi  to  be  addressed  to  the  agents,  under  cover,  to 
Messrs.  Mullini,  Marshall  aud  Daniell,  Lombard-street,  on  or  before  the 
17tb  inst. 

IhAAC  I»  OOLDIIflD, 
J.  HORSLBY  PaLMBB, 

The  nndenigned  have  the  aatnifiwttoB  to  acquaint  the  public  that  th^ 
are  authorised  by  the  Earl  of  Clarendon,  Her  Majesty's  Principal  Secretary 
of  State  for  Foreign  Affairs,  to  «tate  that  this  loan  is  nofrotiafcd  with  the 
knowledge  of  the  English  Government;  that  Her  Majesty's  Uovcrument  it 
aatttfied  that  the  loan  and  the  approbatton  of  the  abore^mentioned  ^0,0(iO,000 
piastres  (.^282,000)  per  annnm  of  the  Egyptian  tribute  are  duly  authorised 
hv  Hit  Mnjc?ty  tlie  Sultan;  nnd,  further,  tlint  the  rcpreaentatives  of  the 
JSublime  Porte  at  Pans  and  Loudon  are  empowered,  in  virtue  of  imperial  fir- 
mans, to  ratify  the  contract  for  the  loan  in  the  name  of  His  Majesty  the 
Sultan,  and  Lord  Clarendon  rehes  with  oonfidenoe  upon  the  Torluth  |$overn- 
mcnt  fulfilling  with  ^ood  faith  tlie  fTirr^igementa  tliey  have  entered  into. 

The  nniU'rsigned  are  assured  that  a  sitndar  declaration  will  be  made  by 
M.  Drouya  de  Lhuys,  the  French  Secretary  of  State  for  Fureien  Affairs. 

Isaac  L.  Golmmio, 

J.  HOMILBT  PaLHBS. 

London*  Angnat  16." 


MERCANTILE  SUSPENSIONS. 

SixcE  the  appearance  of  the  last  number  of  the  Bankers'  Magazine,  several 
mereantile  failures  have  occurred,  but  those  connected  with  London  have 
cot  represented  a  large  amount.    Several  suspensions  have  taken  place  in 
America,  but  they  have  been  principally  profluced  through  thediiteuatoccaf 
iioned  by  the  discovery  of  the  late  railway  frauds. 
July.— K.  Crane,  Boston,  United  States  merchant. 
J.  Tucker^  Philadelphia,  merchant. 
McCuIlough,  Moms,  and  Co.,  Cincinnati,  merchaats. 
Aqg^-^P'  -rl  r  Brothers,  London,  merdiante. 

]M.  ^forpurrrn  nntl  Co.,  Lnndmi,  mm  inprclinTif 
H.  Roi^ers  and  Sons,  \VolvorIiampt/>n,  manufacturert. 
J.  B.  Adams,  Dublin,  corn  merchant. 
Wortfaematain  and  Sons^  Vienna,  merchante. 
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fiOi  AdvoACt*  on  FidUiouM  WwrraiUa, 

The  American  failures  involve  no  responsibilities  on  this  side ;  and,  although 
for  a  considerable  amount,  will  scarcely  affect  the  general  mercantile  mterett, 
being  mixed  up  with  stock  speculations  and  other  doubtful  engagements. 
The  suspension  of  Pegler  Brothers  i?  '^tiit^-d  to  be  only  teniporarj,  and  it  is 
feared  that  mining  otH*raiion8  have  iu  their  case  interfered  with  their 
legitimate  bmiiieM.  The  depKesUm  in  the  putlery  trade  has  caoaed  the 
failure  of  Messrs.  Rogers  and  Sons ;  but  the  estate,  it  is  expected,  will  vield  a 
fair  (iivideiul.  In  tlie  case  of  Mr.  J.  Berry  Adams,  the  am^>Ti!it  of  liiil/ilit'e^ 
is  not  large,  and  speculative  transactions  in  grain  have  created  hi:>  dtihcui* 
ties  ;  the  offer  of  a  composition  of  6f.  in  the  ^und  has  been  rejected.  The 
affiuie  of  Messrs.  Murpur^^o  and  Werth^putein  hare  b^n  greatly  mixed  up 
totxether,  and  their  liubilitio?,  in  the  aggregate,  are  considerable.  They  h  id 
als(»  connexion  in  business  with  ]\!r.  S  ( Jopecvich,  of  Trieste*  M.  S.  Zagnryt 
who  lately  failed,  has  been  adjudicuted  u  bauki  upt. 


ADVANCES  ON  FICTITIOUS  WARRANTS. 

The  interest  excited  by  the  disclosures  made  in  the  course  of  the  cv*- 
dence  taken  in  the  cliarge«  preferred  a^^1inst  Mr.  J.  W.  Cole,  has  not 
in  the  least  diminished.  The  whole  of  the  investigation  dcmon<«irated 
that  a  deep-rooted  oompiraey  existed  among  some  partica,  ibr  droi- 
lating  fietitiouB  warrants,  and  that  these  reached  Mr.  Cole,  who  used  them 
largely  to  obtain  advances.  Three  or  fijur  distinct  eases,  inrolviog 
considerable  sums  have  been  brought  home  to  him,  and  upon  these  he 
has  liocn  coTi>mitted  to  take  his  trinl.  Tlie  tc^^tirnonv  in  each  was 
similar  to  that  which  we  published  la^t  month  in  the  Bankers  Maga- 
zine^ the  only  additional  important  fact  elicit^jd  being  the  position  of 
Mr.  Maltby,  the  wharfinger,  who,  by  a  dexterous  manceuvre,  was 
enabled  to  pass  goods  from  his  own  to  a  neighbouringwarehouse,  and 
thus  make  them  represent  double  sets  of  warrants.  The  amount 
Tolred  in  these  donbtlnl  transactions  cannot  as  yet  be  aocnratdy  stated, 
but  it  is  believed  it  nearly  reaches  £200,000,  and  the  question  fiv 
consideration  — What  has  become  of  the  money  ?  Heavy  losses,  no 
doubt,  have  ree  iitiv  been  i!i<  uned  by  Mr.  Cole,  but  it  is  also  well 
known  that  he  was  in  ;i  ])osiLiou  eighteen  months  or  two  years  Rince,  to 
have  retired  with  a  moderate  competency.  At  the  last  moment  his 
affairs  have  been  placed  under  the  administration  of  bankruptcy,*  and 
it  may  therefore  hie  expected  that  a  searching  inquiry  will  be  made  into 
his  Tariens  trading  operaticiw,  to  elnddate  the  mystery  eonneeted  with 
his  present  position, 

Messrs.  Da\ndson  and  Gordon,  who<;c  Bnd(!en  disappearance  just 
previously  to  the  npprebonsioa  of  Mr.  Cole  first  produc<'d  unpleasant 
suspicions,  have  not  eurreudered  to  their  bankruptcy.  A  proclamation 
of  outlawry  was  consequently  made  against  them  on  the  19th  of 


♦  Mr.  J.  W.  Cole,  trading  under  the  firm  of  Cole  Bi-others,  was  made  a 
bankrupt  on  the  ITtli  of  August;  on  the  following  day,  the  18th  of  August, 
he  was  committed  to  take  his  Hial  Anr  obtaming  advances  on  fictitious 
n'arranta. 
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August,  in  Basinphall  Street ;  but  from  whnt  tmn<^piretl  before  Com- 
missioner Fane,  it  is  thought  they  will  eventually  be  eonipelled  to 
make  an  appearance  and  give  an  acx^ount  of  their  alTaini  to  their 
creditors.    This  wc  infer  from  the  following  statement  to  the  court : — 

Mr.  IJnklator  said,  the  bankrupts  were  not  in  this  country,  and  it  was  not 
expected  that  they  would  surreuder  to  ptnaa  their  examination.  The  dobts 
irere  above  £500,000,  and  they  had  made  away  with  nearly  all  their  efll-cts. 
The  assignees,  however,  had  been  very  diligent,  and  a  large  sum  had  been 
traced  to  the  bankrur)t8'  possession,  lie  hud  to  apply  that  the  customary 
proclamntion  of  outlawry  might  be  ordered,  and  it  was  h<»ped  that  when 
that  proclamation  bad  been  made  the  creditors  would  be  able  to  command 
the  presence  of  the  bankrupts. 


METROPOLITAN  JOINT-STOCK  BANKS. 

The  London  aud  County  and  the  lioyal  liriligh  Banku  having  published 
their  usunl  half-yearly  aoommta, — the  whole  of  the  diridenda  declared 
by  the  nietro|k>utan  joini*8tock  hanks  are  preaented  to  view.  They 
sfu  'W,  in  erery  case,  steady  progreaSy  while  aome  of  the  results  are  suf- 
ficient to  startle  the  most  sanguine  supporters  of  the  system.  The  suc- 
cess that  bus  attf'nded  operafioTi'^  U  most  clearly  cxliiliited  by  tlio  fol- 

V  M  «.  • 

lowing-  table,  including'  the  auHiuiit  of  paid-up  eapif;il,  deposits,  gua- 
rantee fund,  and  rate  of  distribution.  The  growth  of  bu.-, in*  ooutinuea 
very  great,  the  aggregate  depotiits  held  by  the  six  haukB  having 
increaaied  mote  thui  21  per  cent,  dnring  the  year,  their  amomit  now 
boiitf  £35,434,700,  or  nearly  double  the  present  depoaits  held  by  the 
Bank  of  England,  indnding  those  of  the  GoTenunent. 


Paid-op 

I>«|MilH 

a«. 

Qoanntee 
Fwd. 

£ 

£ 

£ 

I^ondoQ   and  West- 

1,000,000 

6,892,470 

185,307 

nrintter — establish- 

ed 1834.  5  branches 

Iiondon  Joint-Stock — 

600,000 

5^837,900 

153,649 

established  1836 — 1 

branch 

Union    of  London — ■ 

7,031,477 

50,000 

established  1^39.  2 

bnuidies 

I,ondon  and  County — 

3^S06,5«0 

60,739 

ettabiished  1839. 

58  branches 

Commercial  —  esta- 

300,000 

34,012 

blished  I84a  1 

branch 

Bojal    British — eita> 

50,000 

900,390 

12,416 

UiM   IB4f.  4 

branchflB 

Bate  of  DtTidADd 
JuA  doclarod. 


12  per  cent,  per  AODum, 
leaving  Barplot  fbr 
six  months  of  £13.900. 

10  per  cent,  per  annum, 
leaving  surplus  for 
six  QKmtht  of  £34,693. 

15  per  cent,  per  t\nnnm, 
leaving  surplus  for 
to.  numths  of  £90,693. 

6  per  cent,  p<  r  annum, 
leaving  surplus  for 
•ix  months  of  XI  2,94  5. 

10  per  eaUL  per  annum, 
nnmely,  dividend  at 
rut«  ot  6  per  cent.,  and 
bonui  of  16i;  per 
glinro. 

6  per  cent,  per  anuum, 
laaviug  surplof  for 
riz  BMrtha  Of  £833. 
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TOE  BANK  OF  FRANCE. 

Thk  Mnnifmr  publishes  the  follovvniL'  monthly  delttor  and cndiU^  ACCOUnt  of 
th»  liuuk  ui  i-raucc,  made  up  lu  tlic  lutii  ui  August 


DEBTOR.  F.  C. 

Capital  of  the  baok    91,250.0(K)  0 

Reterveoftbebank    12.!^0J50  14 

Reserreof  the  bunk  hi  landed  prapa^    ..  4,KM),(KK)  0 

Bank  nutt-!i  in  circulatiun                                 •«  4r>S,7o4,300  0 

Po.  ut  the  brniu'h  baoka    141,22^,725  0 

Buuk  uuies  to  urJer                    ..                 ..  6,018,276  40 

Reoeipts  payable  ftt  tight    10,653,556  0 

Treasury  account  current,  aedilor  •  •       *•  62,(i54/.M.'M^ 

Sundry  accounts  nirrent     ..        ,.        ..        ..        ••  lI3.;>62.5Sl  85 

Do.  with  the  hmuch  banka   »^,4i5,624  0 

Dividends  payable   1,380^1  25 

Discount!  end  iundry  intereste   1,8 1 8 , 1 66  59 

Commission  on  lie  I  »o!»it  9               ..                 •«       ••  8.r)(')f)  65 

RediicounteU  duruig  the  hut  SIX  mouths  ..        •         ..  916,186  t>8 

Protested  biila                                                 ..  144,406  54 

Snndike    4,890^  26 


F.955,052,:i%  S4 


OmtDITOB.  p.  c. 

Cnsb  in  hand          ..                 ...  296,5-47,697  41 

Cash  in  the  branch  banks            •«    178,026,801  0 

Commercial  bills  orerdue   447,653  84 

Commercial  bills  diseoiinted,  but  not  yet  due,  of  which 

51  ..-i.^8,669f.  29c.  were  received  from  the  branch  banka  1 14,51 1 ,469  34 

Do.  m  the  branch  banks             ..                         ..  146,187,540  0 

Advanced  on  deposit  of  bullion              ..        ..  5 1 7^000  0 

Ditto  by  the  branch  banks   1,137.933  0 

Advanced  on  French  ])ubUe  seeuritiea      .»       ..  18,958,736  10 

Do.  bv  the  brufu'h  hunks    ..        ..                ..  6,(l7l,5<50  0 

Advuuced  on  raihv a)  securities      ..       ..  40,414,500  0 

Do.  by  thebraneh  banks   13,007,470  0 

Advanced  to  the  State  on  the  treaty  of  Jvne  SO,  1848   •  •  6:>  (>f >f\000  0 

GovemnicTit  stock  reserved..   •  10.(KK.),IXK)  0 

Uo.  disposable    55,447,573  97 

Hotel  and  lumituie  of  the  Bank   4,000,000  0 

Landed  propeKy  of  thebraneh  banks   3w66.4S4  0 

lxi>entea  of  the  management  of  the  bank.   306,436  77 

Suudriea     703,151  41 


F.965g058,396  84 

Certified  by  the  Deputy  Qovonor  of  die  Bank  nfYnaod,  T.  B.  Gautisb. 

It  npjiears  from  these  returns  that  the  metallic  reserve  has  increased  during 

the  past  month  1 9.095. 9'J7f.  in  Puris,  nnd  3,(rA7MHf.  m  the  branch  ^nnks. 
The  discount  accouimodiUiuu  has  dcanissed  both  in  i'aris  and  m  the  depart* 
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merits;  in  llic  former  4.;i^R,37nf.  L>Oc.,  and  in  the  latter  10,.000^> lf)f.  The 
aiivauccs  ou  public  secuniicii  liave  diiuinished  in  i'aris  2»!^00f.,  ami  in  tiie 
ctflpaitnuiitt  oOSirSOOf.  The  notes  in  ftreulntion  bnve  increaied  to  Parn 
l,837,200f.,  and  in  the  departmentt  7,044,750f.  Tlie  treasury  account  cur- 
rent hat  fallen  off  5,52:i,0:j7f. ;  those  of  private  individuali  ba?e  increased 
2^l2l^fil&et  in  i'ans,  and  ^,-122,  6/1/.  in  the  de^tiueuU. 


COINAGE  OF  CAROLUS  DOLLARS. 

Tnr  nnnexed  nxtrnrt  of  n  lotfer  from  Canton,  mentions  the  cominonof»- 
nicut  of  a  system  <if  cuina-e  by  private  speculation,  wliicli  has  already 
had  isome  influence  in  lowering  the  extraordinary  premium  whieh, 
owing  to  tiieir  popularity,  for  the  purpose  of  hoarding,  has  recently  been 
oMainfid  for  CaiolnB  dollars.  The  latest  accounts,  however,  state  that 
some  diffiettlty  has  been  eiperieiioed  in  hringing  them  into  active 
drcnUtion* 

Some  Sbrofts  hnve  p«;tnb1i?hpcl  :i  mint  for  tlie  coinage  of  Carolus  dollars  in 
the  neighbourhood  ol  Cuutou,  aud  I  iorwarU  lu  the  Southampton  packet  two 
from  which  you  will  tee  that  they  are  quite  ai  well  exeeoted  at  the 
new  ooiaa  which  have  lately  reached  us  from  London.  They  commenced  to 
sell  them  at  15  to  lf>  per  cent,  premium ;  but  a  small  quantity  (50(1)  which  I 
seut  up  a  few  days  ago  by  a  clipper  to  Shanghai  only  cost  us  ^  per  ceut.  pre- 
nmuDy  and  I  eoiud  have  got  a  similar  lot  in  Canton  yesterday  at  8  per  eent» 
premiom.  Thstf  can  on^  at  present  torn  out  about  1,000  per  dicm,  but 
if  they  pn99  current  fit  Shanghai,  and  the  mandanns  do  fiot  interfere  With  the 
comage  here*  the  supply  will  be  unlimited. 


TBADE  OF  THE  UNITED  KINGDOM. 

Trre  Board  of  Trade  returna  for  the  month  ending  the  5th  of  July 
were  idBued  ou  the  2Dd  of  August^  aud  again  present  very  satisfactory 
raulta.  The  dedaied  vihie  of  our  exports  shows  an  increase,  as  com- 
pared  with  the  corresponding  month  of  last  year,  of  £984,908,  although 
upon  that  occasion  the  improvement  was  unusually  large.  The  chief 
Mgmentation  has  again  been  in  metalfl,  o^ving  to  the  universal  demand 
for  iron,  but  cotton  and  woollen  manufactures  arc  nlso  on  the  favoura- 
T)lf'  side.  The  other  items,  with  the  exception  ^'f  liMrdw  are  and  cutlery, 
■which  likewise  figure  for  a  large  total,  offer  nothing  for  particular  re- 
mark, but  indicate  a  sound  condition  of  trade  in  almost  all  departments. 
The  only  articles  which  show  a  ^ng  off  of  the  slightest  imnortanoe 
are  linen  manufiMStOFes  and  yam.  The  subjoined  table  gives  de  exact 
increase  or  desmse  in  the  wipments  under  each  head 
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Trade  of  the  United  Kingdom. 

Drfl-VRFD   VaIJT!    of    Fx  ?0  nTATIONS, 


Month  ending  July  5. 

1853. 

1854. 

Lienaae. 

Docrcaaa 

Alkali— tU.,  toda 

••• 

£Sl,99I 

X38,010 

£6.089 

Beer  and  tie  .*•  ... 

129,722 

19.354 

Sutler  •*.    •••   •*.  ••• 

41,807 

57,165 

15,358 

- 

Candles             ..  ... 

8,7S8 

9,720 

992 

CIn'('>o   ..•  ••« 

6,757 

5,663 

Coals  and  culm   

•  •  • 

•  •  • 

169,546 

207,618 

38,072 

Cordage  and  cables 

•  •• 

•  •  • 

l4y45S 

28.049 

13,597 

Cotton  manofiKtiirai  ... 

2,004,588 

2,168,504 

163,916 

Cotton  yarn  ...  ,.« 

462,768 

592.823 

130,055 

^^^^ 

Eanheouare ...   

89,485 

1 16,082 

26.597 

^^^^ 

•••  ••• 

••• 

6,734 

17,117 

10,888 

Gla^  mnniifiicturcs 

•  •  > 

39,695 

53,254 

18^58 



Haberdnslary  ami  millinery 

•  •  • 

321,695 

305,752 

15.943 

Hardwares  and  cutlery 

•  •  • 

271,737 

349,102 

77,365 

I^MtheF...  ... 

« *  • 

102,805 

125.570 

28,765 

Linen  mannfacturcs  ... 

•  •  • 

•  •  • 

4<K),406 

340,967 

59,439 

Linen  yam   

•  •• 

•  •• 

85,731 

61.307 

24,424 

Machinery    •*»    ...  ... 

•  •• 

124,475 

166.590 

48,115 

Mt'tals   ,   

••• 

1.087,459 

1,440,681 

858,682 

Oil  and  seeds   

33,826 

23,199 

10,627 

Painten^  ookHin^  ftc;  ... 

•  •• 

18,335 

84,861 

16,526 

Sftlt  ••• 

•  •  ■ 

24.648 

2.%759 

1,111 

8ilk  manufactures  

•  •  • 

126,143 

122,708 

Silk,  thrown  

•  •  • 

•  « ■ 

12,794 

13,593 

799 

Silk,  twin,  sod  jara  ... 

16,194 

25,019 

8«8S6 

Pofl  p  «•« 

•  a* 

29,232 

21,411 

7,821 

Stationery   ... 

SogaTt  relinod     ...  ••• 

45,779 

60,026 

14,247 

18,839 

11,265 

7,074 

Wool,  slicpp  or  lambs'... 

••a 

•  •  • 

30,224 

91,130 

60,906 

Woollen  manufactures... 

•  •• 

•  • 

909,845 

952;047 

42,202 

Woollen  yarn   

•  «• 

•  •  * 

126,217 

113,527 

12,690 

Total  

:,7o:,(U! 

The  aggregate  value  of  our  exports  during  the  fint  itx  montiis  of 
the  year  haa  heen  £48,433,003,  agaiust  £41,366,557  in  the  eom- 
sponding  half  of  1853;  showiDg  an  increase  uf  £1,566,446,  or  more 
than  3^  per  cent.,  whioh  haa  ooraned  in  the  followiag  order 

Month  ending  lawaasi,  DncrMis^. 

February  5         .,       ..  —  «•       £366,7 4S 

MarahS   iC344,784  — 

April  5   993^72  — 

May  5    —  747,627 

Junes   409,457  ..  — 

July  5    934,906  ..  — 

Aa  compared  with  the  same  period  of  1852,  there  has  been  an 
inoraaae  of  £9,833,61 1 

With  regard  to  imported  commodities,  the  returns  indieate  a  ateaify 
eoosumptioQ.  Wheat  and  other  grain  show  an  increase  during  tlie 
month,  but  there  has  been  a  diminution  in  fiour.  For  the  half-year,  the 
aggregate  totals  give  an  increa-se  of  nearly  15  per  cent,  in  the  impor- 
tations of  grain,  and  16  per  cent,  on  flour,  as  compared  with  the 
corresponding  six  months  of  1853.  Tea  still  shows  the  effects  of  the 
diminished  demand  consequent  upon  the  large  purchases  made  after 
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the  last  reduction  of  the  duty,  although  for  the  half-year  the  consump- 
tion prcnents  a  slight  increaso.  Thi*;  increase,  liowever,  hears  no  pro- 
portiixn  to  the  augmented  importation  in  that  period,  which  has 
amounted  to  46,384,2001b».  against  38,004,7Ullbs.  iii  1853.  Cotiee, 
cocoa,  sugar,  wine,  and  tobaooo  show  a  remarkably  steady  conBomptioii 
for  the  half-rear,  aa  well  aa  for  the  month.  The  importationa  of  wine 
hare  been  reir  large,  m  conaequence  of  the  desire  of  the  trade  to  pro- 
vide against  the  scardtj  anticipated  from  the  vine  diaeaae. 

Suhjoined  am  the  quantitiea  of  proviaiona,  &c.,  imported  and  taken 
for  home  consumption  :  — 


UoDth  ending  Jnt j  6, 

Imported. 

Home  Gonraniption* 

1854. 

1854. 

Grain*  wheat,  <|aarten  

Grain  of  otht- r  detcriptioni,  4pt. . 

rrorisions — Bacon,  pork,  lard/swt. 

3S1,193 
151,035 
11H,173 
369,861 
95,743 
68,835 
24,929 
16,030,834 
1,044,968 

356,963 

197,961 
147,071 
222,564 
225,461 
73,rj2,1 
19,476 
14,695,994 
406,158 

831,193 
151,035 
118,173 
369,863 
Free. 
73,708 
Free. 
18,380,774 
809,949 

857,104 

197.961 
147,071 
222,564 
Free. 
72,113 
Free, 
14,685,994 
800,708 

Coffee,  British,  lb.   

7,119,164 
3,877.469 

5,40??,724 
710,035 

2,449,152 
590,313 

2,642,704 
393,036 

Total  ooffiee  .. 

Sagar-' 
foreign,  cwl.    *.    ..  •. 

8,996*688 

560,953 
89,400 

5r,,563 
253,217 

6,118,759 

193,545 
164,104 

38,816 
172,703 

8^9,468 

368,882 
151,109 
105,238 
10,931 

8,035,740 

421,722 
990^758 
87,691 
7,816 

Total  ittgar  .. 

888,188 

669,188 

838,160 

747,811 

Tobacco,  Ih   «. 

CinTaot!>,  tigs  And  raisins^  cwt,  . . 

116,132 
758,079 
867,672 
4,080 
1,395,825 
18306 
894,313 

2,884.619 
216,532 
901,057 

1,114,567 

IS '2 
724,315 
7,870 
488,442 

1  fiO 

7,462.079 
73,839 
330,430 
599,545 

6,108 
2,310,482 
58,720 
368,268 
838 

4,840.716 
82,801 
320,623 
554,888 
3,888 
2,451.005 
29,485 
270,977 
235 

The  following  are  the  oompaimtive  imports  and  ezporta  of  raw  mate- 
rial, showinp"  niL'nin  an  inrrrnsp  in  tnl1o;v  ;md  hemp  : — 


Mooih  eading  July  5* 

liu  ported. 

Exported. 

1858. 

1854. 

1858. 

1854. 

yiSilh.   

260,324 

64,704 

202,077 

IM81.9S2 
44,057 

158,188 
106,867 
471,765 
881,908 
13,998,888 
54,393 

25,547 
94,452 
1,400,588 

193,315 
102,08^ 
9.888»788 
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Of  Bilk  mannfiiietares  tlie  tatals  stand  thm : — 


Monlli  ending  Jnlj  ft. 

Imported. 

Hotne  CoMoipdQO. 

1853. 

1854. 

18S3. 

WSk  mannfactomof  BiirO|Mi|  tt.*. 

54,889 

46,120 

,  1      .  t  .  )  I 

52.826 

1 

44,467 

The  importAtion  of  other  articles  diirinf^  the  month  hns  been  on  an 
average  scale.  G\m»  luanut'aciures  exhibit  a  large  increase  ;  h'\de=^  and 
leather  mannfiM^res  a  large  decrease.  In  metals  there  has  b<  en  a 
'ftlling  off,  except  in  tin  and  iron;  and  the  same  in  the  ease  ci  dyeing 
Btti£&,  except  m  indigo  and  lac  dye.  In  the  importation  of  timber  there 
has  hem  no  material  variation,  but  there  ban  been  a  decrease  in  the 
consumption;  while,  wltli  regiird  to  oils,  there  has  been  a  falling  off  in 
the  arrivals  of  palm  axul  train,  and  an  increase  in  other  sorts. 
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THE  NEW  STAMP  ACT. 

In  anntlur  ])n'ic  will  be  found  all  the  sections  of  the  new 
act  which  ailect  bankers,  together  with  tlic  scale  of  duties  on 
inland  and  foreign  bills  of  exchange  and  promissory  notes.  We 
shall  here  point  out  those  matters  respecting  wlucb,  alterations 
have  been  made. 

The  act  comes  into  operation  from  and  after  the  10th  day  of 
October. 

A  great  redaction  is  made  on  the  duty  payable  on  inland  bills 
of  exchange  and  promiaaor^  notea^  and  the  distinction  between 
long  and  short  dales  is  abolished.  In  other  respects  the  stamp 
laws  affecting  these  instromenta  are  not  altered.  For  inatanoo^ 
the  adhesive  stamp  cannot  be  naed^  and  the  docoment  cannot  he 
stamped  after  it  has  been  written  onL 

The  same  amount  of  duty  is  impoeed  on  foreign  hilb  of 
exchange  as  on  inland,  and  this  duty  is  to  be  paid  by  means  of 
the  adhesive  stamp.  The  act  do^  not  appear  to  toach  foreign 
promissory  notes.  Cheques  arc  prohibited  from  being  circulated 
more  thnn  fifteen  miles  from  the  place  where  they  are  payable, 
unless  a  penny  stamp  should  be  aliixed  to  them.  The  limitation 
of  the  amount  for  which  a  cheque  is  drawn,  which  prohibited 
che(|ue8  under  20s.,  is  repealed^  and  they  may  now  be  drawn  for 
any  amount. 

Adhesive  receipt  and  draft  stamps  fur  one  penny  are  not  in 
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ftttnre  to  be  confined  to  the  pecoliar  instruments  to  wMoh  the^ 
are  by  name  appropriated,  bat  may  be  used  promiscaously, 

either  for  receipts  or  drafts, 

AU  evasions  of  the  duties  or  limitations  on  bankers'  pajier  by 
means  of  the  penny  stamp  are  prohibited ;  and  all  bills,  drafts, 
or  orders,  which  shall  be  issued  by  any  banker,  or  the  aojont  of 
any  banker,  for  the  paymont  of  money  to  the  hoarcr  on  dcninnd, 
and  all  bills,  drafts,  or  notes  so  issued,  which  shall  cntitit^  or  be 
intended  to  entitle  tlic  bearer  or  holder  thereof,  without  indorse- 
ment, or  without  smy  further  or  other  indorsement  tlian  may  be 
thereon  at  the  time  of  the  issuine:  tlicrcof,  to  the  payment  ut  any 
sum  of  money  on  demaad  ulicthcr  the  same  shall  be  so  expressed 
or  not,  in  whatever  form  and  by  whomsoever  such  bills,  drafts, 
or  notes  shall  be  drawn  or  made  shall  be  deemed  to  be  bank 
notes  within  the  meaning  of  the  statntes  relating  thereto. 

The  exemption  in  the  old  stamp  acts  in  finrour  oi  post  letters 
acknowledging  the  receipt  of  securities  for  money  is  repealed. 

These  are  the  leading  features  of  the  new  law*  For  details 
we  must  refer  to  the  set  itself.  B^ond  the  reduction  of  the 
duty  on  bills  of  exchange  and  promissory  notes  there  is  not  much 
matter  for  oongratidation.  A  few  doubtful  points  may  be  settled, 
but  they  are  settled  in  favour  of  the  revenue.  Another  statute 
is  also  added  to  the  already  numerous  and  complicated  statutes 
affecting  the  stamp  laws,  on  which  such  yaried  and  important 
interests  are  made  to  depend. 

1.  Old  duties  on  instruments  named  iu  schedule  repealed,  by  the  new 
dutict  theieiB  set  forCb  and  impowd. 

Duties  on  bills  (Irairn  out  of  th^  United  Kingiiom  to  bt  denoUd  hij  adhcstP€  Standi. 

3.  The  duties  bj  this  act  granted  in  respect  of  bills  of  exchange  drawn  out 
of  the  United  Kingdom  sbsll  rttsdi  ua  be  payable  upon  all  aneli  Mile  at 
aiiall  be  paid,  indoned»  tiuafeiredt  or  oftbennae  satiated  within  the  United 
Kinir<V>m,  where'^oever  the  snme  mnv  payable,  nnd  the  snid  dtitiea  shall  be 
denoted  by  adhesive  stamps,  to  be  provided  by  the  Commissioners  of  Inland 
Reftniie  m  that  purpose,  uid  to  be  affixed  to  audi  biUs  aa  hereinafter 
dumted. 

i?i/Z>  pufperii^f  to    drawn  abroad  dumtdfor  the  pwposet  ^  tkU  act  tob«$o 

4.  Erery  bill  of  exchaofire  which  shall  imitMnC  to  be  drawn  at  any  place  out 

of  the  TJnitcfi  Kino;(lom  shall,  for  all  the  purpo«ie<>i  of  this  act,  he  tleemed  to  he 
a  Ibreigu  bill  of  exchange  I irawn  out  of  the  L'tntcd  Kingdom,  nnrl  sfiall  he 
chargeable  with  stamp  duty  accordingly,  notwitiiatioidiug  that  m  fact  the 
nme  may  bcvo  been  dmni  wilbin  tbe  United  Kingdooi. 

The  holder  of  aUB  drawn  out  of  the  UnUed  Jtftyjbai  l»  qfi*  an  adhetim  ttamp 
thrrrrm  hrfnrc  vfnntirtting  it — Fenafft/  for  nagohathig  gn3k  bill  mUkunt  «  Hamft 

ajfixtd,  or  ru'r/Ztctim;  to  rancel  such  stamp. 

6.  The  holder  of  any  bdi  of  exchan^'e  drawn  out  of  the  L  tiitcd  Kingdom, 
and  not  having  a  proper  adhesive  stamp  affixed  thereon,  as  herein  directed* 
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fllrfl,  btftm  be  sltall  present  the  same  for  payment,  or  iu  dorse,  or  transfer,  or 

in  anv  mnnnor  negotiate  such  bill,  affix  thereon  a  proper  adhesive  stamp,  for 
deDutmg  the  duty  by  thi«  act  chiurged  on  such  bill;  and  the  person  who  shall 
iudcMTse,  tnaifiBr,  or  negotiate  nica  bill  ihall,  befoni  be  tball  deliver  tbe  mmt 
out  of  bn  heads,  eustody,  or  power,  cancel  the  stamp  so  affixed,  by  wriliog 
thereon  his  nn?tu',  or  the  nnme  of  bis  firm,  aud  the  date  of  the  dav  and  >rar 
on  lUiich  he  shall  so  write  the  same,  to  the  end  that  such  stamp  may  noi  be 
again  used  tor  any  other  purpose  ;  and  if  any  person  shall  present  for  payment, 
or  eball  pay  or  indorse,  transfer  or  negotiate  any  such  bill  as  aforesaid,  wbenon 
there  shall  not  be  such  adhesive  stnmp  nforcsald.  ilnly  uftKoil,  or  if  nnv  per- 
son who  ouffht,  as  directed  by  this  act,  to  cancel  such  stacnp  hi  tununcr  afore- 
said, shall  refuse  or  neglect  so  to  do,  such  person  so  olleudiug  lu  any  sueh 
ceie.  ■hall  forfeit  the  wm  of  fifty  poimdss  and  no  pereon  who  ehaD  Inke  er 
reeeive  £rom  any  other  person  any  such  bill  as  aforesaid,  either  in  payment  or 
as  a  security,  or  by  purchase  or  otherwise,  shall  he  entitled  to  recover  thereon, 
or  to  make  the  same  available  for  any  purpose  whatever,  imless  at  the  time 
iriien  be  ehaD  eo  teke  or  neetve  Meh  bdl  there  ehdl  be  woA  etmnp  ae  nlbeo- 
eeid  elBied  thereon,  end  eaneelled  in  the  meaner  hereby  directed. 

Penaify  for  drawing  and  isauuiy,  or  imuferrittg  or  neootuUing  hiUs  purptrlSmg  h$ 
ncetmng  tm^  mit, 

6.  If  any  person  shall,  within  the  United  Kingdom,  draw  and  issue  any  hill 
of  exchange  payable  out  of  the  Uutted  Kingdom,  puqxtrting  to  be  drawn  in  a 
set,  and  shall  not  draw  and  issue  on  paper  duly  stamped  as  required  by  law, 
tibe  whole  number  of  bills  which  such  bdl  purports  the  set  to  oonaiat  el,  or  if 
anv  person  shall,  within  the  Tnited  Kingdom,  transfer  nr  nen^orinte  anv  ^nr-h 
hill  of  cxcliRnpr  ns  aforesaid,  purporting  to  he  dmnti  \n  h  si-t,  ;uul  shall  m^t  at 
the  same  time  transfer  or  deliver  on  pa{>cr  duly  stamped  aiiaiure&iud.  the  v<  hule 
number  of  bills  whieb  tueh  bill  purpoite  tbe  set  to  oonnst  of,  every  such  per- 
son so  offending  in  any  of  such  cases,  shall  forfeit  the  sum  of  one  hundred 
pounds;  and  if  any  person  shall  take  or  receive  in  t!ic  United  Kingdom  any 
such  bill  as  aforesaid,  either  in  payment  or  as  a  secunty,  or  by  purchase  or 
otherwiee,  without  htving  treniferred  or  delivered  to  him,  duly  ttsmped  at 
aforeaaid,  the  whole  number  of  bills  whieb  each  bill  purports  the  set  to  comnt 
of,  he  shall  not  be  entitled  to  recover  on  eny  auch  tull»  or  to  make  the  aane 
available  for  any  purpose  whatever. 

Unstamped  drt^fU  on  bankers  not  to  be  circuiaied  bc^nd  15  miles  qf  the  place  vhert 
made  payable. — Pmalty  on  persons  offending. 

7.  And  whereas,  under  and  by  virtoeof  certain  acts  relating  to  atamp  dotiee» 
certain  drafts  or  ordefs  for  the  payment  of  any  mm  of  mone  v  to  the  bearer  on 

demand,  drawn  upon  nnv  hanker  or  ])rrsoii  nrting  as  a  hanker,  residing  or 
transacting  the  busincns  of  a  hanker  within  tifteeu  miles  of  the  place  where 
such  drafts  or  orders  are  issued,  are  exempted  from  all  stamp  duty,  and  it  is 
expedient  to  prevent  the  negotiating  or  eireolatini?  of  eneb  drafts  or  orders 
unstamped  at  any  place  beyond  the  distance  of  fifteen  miles  from  the  plsre 
%vhere  the  srtmc  fire  mnde  payable :  Be  it  enacted,  that  no  such  drnft  or 
order  as  aforesaid  i&huii,  unless  the  same  be  duly  stamped  as  a  draii  or 
order,  be  remitted  or  eent  to  any  place  beyond  the  distanee  ef  fifteen  mika 
in  a  direct  line  from  the  bank  or  plaee  at  which  the  same  is  made  pjiynble 
or  be  received  in  payment,  or  as  a  security,  or  be  otherwise  negotiatetl 
or  circuited  at  any  place  beyond  the  said  di&taace ;  and  if  any  person  sliaii 
remit  oi  send  any  dmft  or  order  not  duly  stamped  as  aforesaid,  to  any  pUeo 
b^nd  the  distance  aforessid,  or  shall  receive  the  same  in  psyment  or  as  a 
security,  or  in  any  mnnner  nf^otiate  or  circulate  the  same  aC  any  snch  lB8t» 
mentioned  place,  be  shall  forfeit  tbe  sum  of  fifty  pounds. 
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laiqfull^  iutud  unstamped  may,  by  affixing  thereto  an  adkuiot  JtoMfi^  bt 

gvtiatca  bcyoiid  Uie  distance  of  1 5  miles. 

8.  FroTuied  always,  that  it  shall  be  lawful  for  any  person  who  thall  receire 
ny  tadi  dndl  or  order  m  •fore«id,  at  any  place  withm  the  nid  distsnee  of 
ftfleen  miles  from  the  bank  or  place  at  which  the  same  is  made  payable,  which 
draft  or  order  shnll  bnve  l)eon  lawfully  issued  Mnstnmpetl,  to  ntfix  tlu*reto  a 
proper  adhesive  stamp,  and  to  cancel  such  stamp  hy  wrilmg  thereon  his  name 
or  die  initiel  lettcn  of  lib  nsme,  mid  thereopoii  tocli  drdt  or  order  may  law- 
fnllj  be  received  and  negotiated  at  any  plaoe  beyond  Ibe  dMtiBfiO  afiiniaid» 
■nytbing  heran  contained  notwithataDding. 

Provisions  of  \  7  (h  o.  ,1,  r.  30,  af>  rrfm/h  to  (hafta  on  hanhna,  repealed. 

9.  And  whereas  nii  act  wns  passed  m  the  seventeenth  year  of  the  reign  of 
King  (ieorgc  the  Third,  chapter  thirty,  for  restraining  the  n^^tiation  of 
|irom  imoiy  nolca  and  inland  biUa  of  eiefaange  under  a  limited  tun  t  Be  it 
enacted,  that  the  said  act,  an«l  any  act  or  acta  continuing  and  perpetoating  the 
same,  shall,  lo  far  m  thev  renpectively  extend  or  may  be  deemed  or  construed 
to  extend  to  any  draft  on  a  banker  for  payment  of  money  held  for  the  use  of 
tke  diMver,  be  and  the  mne  are  hereby  repealed. 

A^Bktini  stasfit  ^knoting  th§  dufy  of  me  penny  may  be  used  fir  nwqilt  or  dn^ 

wUhomt  regard  to  their  special  appropriaOom, 

10.  The  adhesive  stamps  provided  by  tht  Commissioners  of  Inland  Revenue 
for  denotini^  the  duty  of  one  penny  payable  on  receipts  and  on  drafts  or  orders 
for  the  pay  men t  of  money  to  the  bearer,  or  to  order  on  demand,  respectiTely, 
may  lawfully  be  used  for  the  purpose  of  denoting  the  like  amount  of  duty 
either  on  a  receipt  or  on  such  drnft  or  order  as  aforesaid,  w  ithout  regurtl  to  the 
sperifll  appropriation  thereof  for  the  ntlier  of  such  instrument^?  liy  haviiii^  ils 
itame  on  the  face  thereof,  anything  m  any  act  or  acts  cuutaiucd  to  the  cuutrary 
notirithttanding. 

What  than  he  deemed  bank  mtt»miAin  A»  mmmngs  of  7  amd  8  Vk,  e.  89,  muT  8 

mMf9  88  onrf  87. 

1 1 .  And  whereas  an  set  fvas  passed  in  the  seventh  and  eighth  years  of  Her 

Majesty's  rei^n,  chapter  thirty-two,  to  repnlnte  the  issue  of  bank  notes ;  and 
an  act  was  pnsied  in  the  eighth  and  ninth  years  of  Her  Majesty's  reign,  chapter 
thirty-eight,  tu  resulate  the  issue  of  bank  notes  in  Seotlandj  and  another  aet 
was  passed  in  the  iast-meotioned  years,  chapter  thurty-seven,  to  regulate  the 
issue  of  bank  notes  in  Ireland  ;  and  in  vnhr  to  prevent  ev:i«!ion8  of  the 
rcgulntions  and  provisions  of  the  snid  respective  acta  it  is  expedient  to  define 
what  shall  be  deemed  to  be  bank  notes  within  the  meaning  thereof  respectively : 
be  it  enacted,  that  ell  hills,  drsfts,  or  notes  (other  than  notes  of  the  Bank  of 
England)  which  shall  be  issued  by  any  banker  or  the  n^evt  of  any  banker  fur 
the  payment  of  money  to  the  bearer  on  demand,  and  all  bdls,  dmfts,  or  notes 
so  issued  which  shall  entitle  or  be  intended  to  entitle  the  bearer  or  holder 
thereof;  without  endorsement,  or  without  imy  lurUier  or  other  endorsement 
than  may  be  thereon  at  tiie  time  of  the  issuing  thereof,  to  the  payment  <^  any 
sum  of  money  on  demfind.  whether  the  same  shall  be  so  expres«<ed  or  not,  in 
whatever  form  and  by  whomsoever  such  bills,  drafts,  or  notes  shall  be  drawn 
or  made,  shall  be  deemed  to  be  hank  notes  of  the  banker  by  whom  or  by 
whose  agent  the  tame  shall  be  issued  within  the  meaning  of  the  said  three 
several  acts  last  mentioned*  and  within  all  the  cianseib  provisioim*  and  rsgols^ 
tions  thereof  respectively. 
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slump  duties,  8cc. 

IS.  AU  bills,  lirafu,  and  aotet  whidi  by  or  under  this  act,  or  the  said  three 
•erenl  icte  Iwt  mcnlioMd,  or  my  of  tbcm  mpootively^are  dedared  or  deemed 
to  be  bink  iMCea,  ahdl  be  lobject  and  IkUe  to  tho  ituip  datiMk  and  composi* 

tion  for  stamp  duties,  imposed  by  or  payable  untfer  any  act  or  nets  m  f  )rre 
ii})on  or  in  respect  of  promissory  notes  for  the  jjayuieut  of  nioneT»  to  tlic  hf.,rLr 
on  demand  ;  and  all  clauses,  provisions,  r^ulatioii^,  penalties,  and  iurfextures 
flOBtaiBod  in  any  act  or  acts  relating  to  theinuingof  such  pronuisoiy  notea,  or 
for  securing  the  said  stamp  diities  nnd  composition  respectiyely,  or  for  preventing 
or  pjinisbinj?  frauds  or  evasions  m  relation  thereto,  shall  re«])ectively  oe  deemed 
to  apply  to  ail  such  bills,  drafts,  or  not^  as  aforesaid,  and  to  the  stamp  dutiea 
imd  eompoaition  payable  upon  or  in  respeet  tbenof,  anything  in  tfaia  ael»  or 
any  otflbraot  or  acts,  to  the  contnury  notwithstanding. 

Esm^ttum  fnm  mee^  aftwip  duty  of  {fttcrt  9dmmM§mg  receipt  oj  hUh,  fta. 

rtpe^ed. 

13.  And  whereas,  under  and  by  yirtne  of  certain  acta  lalating  to  stamp 

(1titip5,  letter??  hy  the  general  po^t  acknowledging  the  safe  nrriva!  nf  anv  bills 
of  exchange,  promissory  notes,  or  other  securities  for  money  are  i-xempted 
from  the  stamp  duty  granted  and  imposed  on  receipts  or  discharges  i^iven  for 
or  upon  the  payment  of  money :  Be  it  enacted,  that  the  aaid  exemptton  ahaU 
be  and  the  same  is  hereby  repealed. 

Beee^Jbrmemejf  paid  to  At  Ootoa  €xempkd/rm  stamp  db%u 

14.  And  whereas,  under  and  by  virtoe  of  the  laws  in  force,  the  stamp  duty  on 
receipts  given  for  or  upon  the  payment  of  money  to  or  for  the  use  of  her 

Msijesty,  her  heirs,  or  successors,  is  made  pay«ble  by  the  person  requiring?  stirb 
^  receipt ;  Be  it  enacts,  that  all  such  receipts  as  last  mentioned  shall  be  and 
the  Hune  are  hereby  dempted  from  atamp  duty. 


The  aehedule  to  which  this  act  refen* 

Uand  bill  of  exchange,  draft,  or  order  for  the  payment  to  tbe  bearer,  ortO 
order,  at  any  time  otficrwise  than  on  demand,  of  any  sum  of  money — 
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Foreign  bill  of  exchange  drawn  in,  but  payable  out  of,  the  United  Kiriijdom, 
If  druwii  singly  or  otherwise  than  in  a  set  of  three  or  more,  the  same  dil^ 
as  on  an  inland  bill  of  the  same  amount  and  tenor. 
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If  drawn  in  ipti  of  tlirec  or  more,  for  evorv  bill  of  each  set, 

'Where  the  sum  payable  thereby  shall  not  exceed    ^'Zh  ,,£0  0  I 

And  where  it  abaU exceed <^  and  not ttUMd       fiO  ..   0  0  2 

„                 fiO          „               75  ..    0  0  3 

„  76        „  100       0  0  4 

lOi)          „  200  ..    0   0  8 

„                200          „  300  ..    0    1  0 

»                300          „  400  ..    0    1  4 

^                400          ^  600  ..    0   1  8 

600          „  750  0   2  G 

„                760          „  1,000  ..0  34 

^             1,000         »  1^  ..060 

1,500         „  2.000  ,.    0   6  8 

„              2.000          „  3,000  ..    0  10  0 

„              3,000          „  4,000  ..    0  13  4 

M            4,000  Wild  npwerdi  0  15  0 

Foreign  bill  of  cxchnnge  drnwn  onl  of  the  United  Kingdom,  and  pejebto 
uithia  \]ic  raited  KjBgdom,  the  Mine  doty  ■•  4mia  inknd  bill  of  the  mom 

aiQuuat  ami  tenor. 

Foreign  bill  of  ejcdunge  diawn  out  of  the  United  Kingdom,  and  payable  out  of 
the  United  Ktncdom,  but  ttidorsed  or  Dcgotialed  within  the  United  King- 
dnni,  the  same  duty  as  on  a  f  <t(  i  'n  1  il  dnmn  within  the  United  Kingdonij 
aEil  pr\v;ib^e  out  of  the  Uii'tnl  l\  imrilom. 
Promissory  note  for  the  paj  tucul  lu  auy  other  manner  than  to  the  bearer  on 
dflinf*^  of  woBtf  nun  of  money  ~" 

Not  exceeding  ..  ..  JtO   0  1 

Rwifi>iit«g  £'s  and  not  exceeding  J^IO   0  0  2 

H       10  „  25    0  0  3 

25  M  50    0  0  6 

„       60  „  75    0  0  9 

7^  100   0  10 

Promissory  note  for  the  payment,  either  to  the  bearer  on  demand  or  in  any 
other  manner  than  to  the  bearer  on  demand,  of  any  sum  of  money-^ 
EneecKng  iCl  00  and  not  exceeding  j^200   jfilO  2  0 

,,       200         „  :m  0  3  0 

„  300  „              4(»0   0   4  0 

„  400  „              600    0   6  0 

„  600  „             760    0   7  6 

„  760  „  1,000    0  10  0 

„  1,000  „  1,500    0  15  0 

„  1,600  „  2,000    1    0  0 

M  2,000  M  3»000    1  10  0 

„  3,000  „  4,000    2   0  0 

„  4,000  and  opwvde   260 


rum  BOTAL  BANK  OF  AVfTRAUA  AKD  WtlfAllfQ-trr  AOTf»  1848  AWO 

1849— BX  PARTS  WAI.KBB  AMP  OTHERS. 

Vic9'Ck«mciihr§'  Courts,  April  21  —Btfore  Viet-CktmeaUor 

Sir  J.  Stuart, 

JrncMKNT  was  given  by  his  Honour  m  tins  cjise,  in  which  the  amount 
in  dispute  was  nearly  4iC300,000.    The  case  came  before  the  Court  oa 
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a  motion  on  behalf  of  certain  contrlbutories  in  the  abore  companT,  and  itt  ob- 
ject was  to  discharge  or  vary  a  certificate  or  memoranduni  of  the  Master 
allowing  certain  elaimt  of  the  North  Britiah  btonooe  Gompanj,  the  Perth 
Banking  Coiiipaiiy*  and  others,  as  debts  against  the  company,  or  to  lefer  it 
back,  to  the  Mas-rcr  to  review  liis  derision,  and  receive  further  evidence  on  such 
claims.    The  companv  called  the  Hoyal  Bank  of  Austraha,  was  prt>inoted  hj 
the  late  Ueujaiuia  Boyd,  and  was  formed  prior  to  the  Joiut-Stock  Companies 
Registratioii  Act»  7th  and  8th  of  Vietoria,  chap.  110,  by  a  deed  of  settleoicaft 
dated  the  3rd  of  Augu^^t,  1  ^  10,    By  that  cU  i^!  it  was  provided  that  the  capital 
should  consist  of  £'1 ,0i  H  i.i  i  H  (!ivi(h'  il  int  )  l'O.i  i' tO  shares  of  .€50.    By  the  Hth 
clause  the  directors  were  cupuv\ered  to  carry  on  the  business  of  the  company 
io  the  dt^  of  London,  or  in  siteh  other  dties,  towns,  or  plaees  within  Cm 
Unotcd  Kmgdom,  or  within  Her  Majesty's  colonies  or  settlements  to  whidi 
Her  Majesty's  subjects  might  lawfully  trade,  as  to   the  directors  might 
seem  advisable.    By  the  l^th  clause  it  was  declared  that  the  tnule  or  business 
of  the  company  ^ould  he  that  of  bankers,  indudhi^  the  asking  and  issuing 
of  bank-notes  and  bills  payable  on  demand,  after  tight,  after  date,  or  other- 
wise, and  t)ie  making  of  loans  and  advnnres  to  rustoiuers,  and  uicluding  the 
discountuig  of  inlnnd  or  foreign  bills  of  exehaiigt;  or  promissor)  notes  payable 
at  or  after  si^ht^  after  date,  or  ou  demand,  and  including  the  bomiwiux  or 
taking  up  money  at  interort,  on  receipts,  on  inland  or  foreign  hiUa  or  ex* 
change  or  promissory  notes,  bonds,  debentures,  deposit  receipts,  or  other  ob- 
liimtion",  Hs  should  from  time  to  time  he  d«HM!ied  expedient.    It  was  also 
provided  by  the  deed  that  the  oualihcaiiou  for  the  office  of  director  should 
oe  twenty  shares,  and  that  thennt  tneetiDg  of  the  company  shoald  be  held 
on  the  last  Wednesday  in  July,  1845,  which  was  five  years,  wanting  a  Urn 
dnv*,  nftrr  the  date  of  the  deed  of  settlement.    The  total  number  of  shares 
allotted  otherwise  than  to  the  directors  as  hereinafter  mentioned  was  4,601, 
whieh  were  divided  among  a  proprietary  of  about  150  itersons.    Upon  these 
4,501  shares  the  sum  of  Jtb  was  paid  prior  to  the  execution  of  the  deed,  and 
a  call  of  ,£  ,"  afterwards  made  in  January,  1841,  was  duly  p.iid  ;  but  an  addi- 
tional cali  made  in  November,  1847,  was  not  responded  to.    In  the  above 
4,501  there  were  only  included  as  taken  and  uaid  U)}ou  by  the  directors  20 
shares  each,  being  the  necessary  qualification  lor  the  office  of  a  direetor;  bn^ 
in  addition  to  the  20  shares  taken  by  Boyd,  as  the  qualification  for  a  directors 
he  took  f),fM)0  shares,  upon  wliich  he  never  paid  anything;  but  in  the  autumn 
of  1841  the  directors  took  from  him  apromissory  note  fur  j^60,000  in  respect 
of  the  cills  then  due  on  his  shares.  Tne  other  nine  directors,  in  additioB  to 
the  20  shares  necessary  to  be  held  by  each  of  them,  agreed*  when  the  company 
was  formed,  to  take  2,400  shares  among  them,  and  promissory  notes  tverc 
piveu  by  each  director  to  bis  co-directors  for  the  payment  of  the  call%  amount- 
ug  to  jfi^lO  per  share,  on  the  shares  egreed  to  be  taken  by  him.    On  the  31at 
of  March,  1841,  the  paid-op  capital  of  the  com^wpy,  independently  of  ^ 
notes  given  by  the  directors,  amounted  to      15,010,  bt  in    j^lO  paid  upon 
4,501  shares,  and  up  to  the  .'ilst  of  IK  rt  iaber,  1841,  the  it*  nis  charged  to  pre- 
liminary exjMinses  amounted  to  ji'12,177>    It  appeared  ilial  the  directors,  in- 
stead of  rsising  the  capital  which  tbey  requiriNl  for  the  purpose  of  eomnicncnig 
the  business  of  the  company  by  calling  up  the  share  capital,  drew  promissory 
notes,  and  then  gave  them  to  brokers  and  others  to  be  disposed  of,  and 
by  this  means  obtained  capital  with  winch  to  commence  o[>erations. 
Xmieied  to  each  of  the  notes,  and  on  the  same  pieee  of  paper,  m« 
coupons  payable  at  successive  periods  of  half-a-year,  subMcpient  to  the  datea 
of  the  note*  respectively,  until  the  sums  for  which  the  notes  were  given  should 
become  pavable,  the  sums  mentioned  in  the  coupons  being  half>a-year's  in- 
terest on  tne  amounts  of  the  notes,  and  the  coupons  were  sigued  bv  the  same 
paitiee  respeettvely  who  had  tigaed  the  notes.  In  Oolober,  1841.  these  m* 
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ttruments  or  notes  had  been  issued  to  the  amount  of  /]  74,000,  and  on  the 
3l8t  of  December*  1847*  the  amount  of  them  then  uutstnudingwaa  £^279,000. 
Aboat  the  end  of  tbe  year  1848  tlie  eompan^  suspended  payment,  and  on  the 
26th  of  Heidi,  1860,  en  order  to  wind  up  its  aflnin,  under  the  Joint-atodt 
Winding-up  Acts,  was  made.  Benjnmin  Boyd,  who  was  at  first  chairman  of  the 
company,  went  out  to  Australia  at  the  latter  end  of  1841  on  the  aflairs  of  the 
company.  Prior  to  his  IctTing  thie  conntry  be  eddresaed  e  letter,  to  his  tiuc- 
ectsor  in  the  chair,  which  he  lud  he  should  lilce  adhered  to,  as  nearly  as 
possible,  (luring  his  ab^rnrc. 

Letters  from  Boyd  to  tlie  ihrectors  in  this  country  were  read  with  the  view 
of  showing  that  the  moneys  raised  upon  the  promissory  notes  before  men- 
tioned, instead  of  beine  applied  for  the  purposes  for  whicn  the  company  was 
formed,  were  employed  in  trading'  in  tallow,  hides,  oil,  whalebone,  and  wool, 
and  in  farming  operntion*,  and  evulcnre  was  gone  into  to  show  that  the  share- 
holders were  not  made  acquainted  with  the  operations  in  which  the  directors 
had  employed  the  fimds  of  the  company,  in  contravention  of  the  terms  of  the 
deed  of  settlement.  The  Master  had  allowed  claims  in  respect  of  the  notes 
or  bills  to  the  extent  of  nearly  jC'3()0,000  on  behalf  of  severril  creditors  against 
the  company,  but  the  cases  of  only  two  of  the  creditors  or  note-holders  (the 
North  Brituh  Insurance  Company  and  Mrs.  Galloway)  were  discussed,  as 
thoae  of  all  tbe  other  creditors  or  note-holders  fell  within  one  or  the 
other  of  these  two.  The  right  of  onr  tif  the  many  norr-hn!der«!  of  the 
Royal  Bank  of  Australia  liad  been  tried  at  law  in  an  action  of  Mtrlas  v. 
Sutherlamdf  and,  upou  a  s|iecial  case  being  submitted  to  the  Court  of 
Queen's  Bench,  that  Court  held  that  the  note-holder  was  entitled  to  recover 
against  the  company  in  respect  of  tbe  notes  held  by  him.  The  Master, 
following  that  <leoi*<ion,  bad  allowed  claims  on  the  part  of  note-holders 
against  the  company  to  the  amount  of  nearly  ^300,000,  and  tbe  present 
notioii  was  by  way  of  appeal  from  the  Mastei^s  dedsioo. 

It  was  contended  that  the  notes  on  the  face  of  them  were  contracts  attaching 
only  to  tbe  directors  personally ;  thpt.  if  tbcy  were  contracts  for  the  share- 
holders, it  was  beyond  tbe  authority  delegated  to  the  directors  to  enter  into 
them ;  that  if  the  dirtelors  were  empowerrd  by  the  language  or  terms  of  the 
<b  <  >i  to  issue  them,  the  power  had  been  abused,  for  they  were  gjiven  when 
calls  on  a  very  small  proportion  only  of  the  •slmrfs  had  been  paid  up,  and  that 
if  the  issue  of  the  notes  by  the  directors  were  ultra  vtres  the  deed,  there  had 
been  no  ratification  of  it  by  the  shareholders,  for  it  could  not  be  considered  as 
having  been  ratified,  unless  the  representations  by  the  directors  to  the  share» 
holders  were  faithful,  and  this  they  bad  not  been,  inasmuch  as  the  entries 
n)ade  in  the  accounts  from  time  to  time  subtnttfed  to  the  shareholders  bv  the 
directors  were  calculated  to  mislead  tbe  shareholders,  these  entries  being  of  a 
nature  to  lead  anv  one  to  suppose  that  the  notes  had  been  jnten  for  advanoa 
to  cnstomcfi  in  the  ordinaiy  course  of  banking  business.  Tlie  power  to  issne 
Tiote*  was  a  power  to  be  exercised  only  on  an  emergency  arising  from  pressure 
on  tbe  bank,  and  it  was  never  intended  that  it  should  be  exercised  as  a  sub- 
stitute Ibr  calling  up  the  share  capital. 

The  Vlee-Chaneellor,  in  delivering  his  judgment,  said  that  he  bad  heard 
notbinir  to  iTn[>ress  on  bis  mind  that  the  Master  had  done  strong  in  allowing 
these  claims  as  debts  against  the  company.  Tt  appeared  to  him  that  the 
Court  of  Queen's  Bench  had,  in  fact,  decided  the  more  important  question, 
and  the  Master  seemed  to  have  guided  himself  by  the  authority  of  that  deci- 
sion. The  first  objection  to  the  Master's  finding  was,  that  even  if  the 
directors  Imd  power  to  bind  the  company,  the  notes  were  framed  m  not  to 
hind  the  company,  but  to  make  a  contract  only  on  the  part  of  those  directors 
individually  who  signed  them.  It  had  been  said  that  the  oompany  was  not 
aamed  io  as  to  bind  it»iiid  that  it  was  not  liable  fof  the  pay  ment  of  the  notes. 
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The  words  "  We,  directom,  &c."  (the  Vice-Chancellor  here  reail  the  form  of 
one  of  the  notes  alluded  to^,  seemed  to  him  necessarily  to  inclode  tbe  coid« 
pany,  for  npon  tbe  eoiwtraetioii  of  the  worda  it  was  plain  that  they  were  made 
on  behalf  of  the  company,  that  was  to  say,  on  behalf  of  the  shareholders  of 
the  company.  But  the  more  irn]>ortant  qncsrioa  was  a?  to  the  suthonty  of 
the  directors  to  bind  the  eompany  as  a  body  by  those  notca.  The  powars  girea 
by  the  9tli  deme  of  the  deed  of  eettleiiieal  were  eertain^  lar^  CBoagb  lo 
authorise  tbe  directors  to  borrow  and  take  up  mon^  on  mch  instrameiiti. 
Rut  it  was  submitted  thnt  the  directors  could  not  borrow  Hntil  the  whole  of 
the  capital  had  been  paid  up  by  the  share  iioldera.  That  part  of  the  case  had 
been  so  satisfactorily  disposed  of  by  the  judgment  of  the  CSonit  of  Queeola 
Beoeh  that  it  was  not  necessary  for  him  to  repeat  what  was  then  alited.  Tbe 
attempt  to  defeat  tlie  claims  in  question  on  the  fjround  of  mis-stntpment  antl 
concealment  entirely  failed.  The  importiiiit  fac  t  tliat  iJ"JrjO,OOi  >  had  been  re- 
mitted to  Australia,  and  that  £334  J94  was  due  by  the  cumpany  on  deposit 
and  eoUeetkm  bUla,  aa  elated  in  the  report  to  the  •hareboldeia  in  July,  iS45, 
and  repeated  in  tbe  reports  of  1846  and  1847,  seemed  quite  sufficient  to  show 
thftt  tbe  shfireholders  were  acquainted  with  the  fact  that  sums  to  a  verv  lai^ 
amouut  had  been  borrowed  by  the  directorsi  On  tbe  whole,  his  opmion  was» 
that  the  daims  made  by  tbe  Noitb  Brituh  Inanianee  Omipany  and  Mta. 
Galloway  bad  been  properly  allowed  as  debta  a^dnet  tbe  conpany,  and  he 
should  refine  tho  Botunu  The  eoeta  of  all  fwiuea  woald  ooae  oat  of  the 
eatate. 


ROYAL  BRITISTT  RANK. 

Thb  hftlf-yenrly  meeting  of  the  Royal  Bntish  Vrink  \vas  htlil  on  the  4th  of 
August,  Mr.  C.  Walton  in  the  chair,  when  the  report  and  accounts  (of  which 
the  ibUowfaigia  aa  abatreet)  wereonairiinoDtly  adopted. 

^The  directors  have  to  report  that  tihe  holiness  of  the  bank  continuea  ta 
increase.  The  number  of  accounts  now  open  is  6,562,  on  which  the  operations 
during  the  past  half-year  have  amounted  to  jC^  19,(^9,864  lU,  Hd,,  bemg  a 
Uurge  addition  to  the  amonnt  for  the  preoedin^  nz  montha.  Tht  inereaie  of 
tbe  profits  haa  not  been  in  a  corresponding  ratio,  because  of  the  larger  inteteat 
which  has  been  paid,  and  tin?  allownnce  to  depositors  for  new  shares  at  the 
same  rate  (6  per  cent.)  which  has  been  reckoned  for  dividend.  Tbe  directors 
have  thought  it  risht  to  put  the  depositors  for  new  shares  ou  the  same  iooiiug 
in  this  respect  aa  tne  holders  of  original  sharea,  beeanee  at  the  hut  half-yearly 
meeting  the  directors  believed,  and  gave  the  depositors  reason  to  expect,  that 
ere  now  the  supplemental  charter  would  have  oeen  completed,  and  the  *rnp 
which  had  been  issued  to  the  depontors  converted  into  certihcates  for  new 
aharea;  but,  owing  to  eome  technieal  diiBcultiea  in  framing  the  charter,  tht 
aolution  of  which  was  referred  by  the  authoritiea  at  the  Boslrd  of  Trade  to  tbe 
law  officers  of  the  crown,  nnd  tbe  great  pressure  of  business  on  tho  latter 
during  tbe  sitting  of  Parliament,  they  had  not  nntil  the  21st  ult.  been  able  to 
meet  m  conferenoe,  aa  reounred  by  the  Board  of  Trade,  to  answer  the  queries 
officially  submitted  to  them.  The  directors  have  every  naaoo  to  hope 
that  the  donbta  which  exiated  at  the  Board  of  Trade  aa  to  the  power 
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of  that  department  or  of  the  crown  to  comply  with  the  wishes  of  the 
diieelon— that  the  capital  of  the  iMuk  should  be  increased,  anil  tlial 

too  by  gradual  additions  from  time  to  time,  as  the  business  of  the  corpora- 
tion may  render  advisable — will  be  snti'^fattorily  removed.  They  therefore 
confidently  expeet  that  the  details  ol  tiie  nuppfemental  charter  will  be  ad- 
justed in  the  eoone  of  tiie  current  half-year  in  mch  e  aunner  wiQ  nake 
It  eompetent  for  them  to  exercise  the  reserred  powers  of  the  original  charter 
for  the  frraflunl  increase,  from  time  to  time,  of  the  CHpital  of  the  hank,  up  to 
even  its  maximum  amount  of  jC2»000,OUU  subscribed  and  ji^l»000,OUU  paid  up. 
The  diieetofft,  lumever,  eontbue  to  tUnk  that  any  audi  kise  capital  ne?  er 
can  be  necessary  nor  oaefid.  But  the  right  to  resort  to  it,  ibould  the  publie 
remuiii  uf  the  hitherto  prevalent  opinion,  that  n  lar^e  amonnt  uf  jiaid-np 
capital  u  indispensable  to  succesjsful  joint-stock  bauking,  will  be  an  important 
pnTdege  to  the  Royal  British  Bank.  The  progress  of  business  at  the  new 
oranches  opened  on  the  2nd  of  January  last  in  Pimlico*  and  on  the  Itt  of 
July  in  the  Borouj^h,  justifies  the  ho|)e  induced  the  directors  tn  sclort 

the»e  localities  for  cxteudiog  their  operations,  nnd  they  hope  they  will  be  stiU 
more  fortunate  in  one  which  they  propose  upeumg  iu  Piccadilly.  The  usual 
additioB  haa  been  made  tUs  hall-year  to  the  rMenred  fend  «m1  to  the  elerki^ 
fond,  the  latter  of  which  is  now  j^l,226  9«.  3d.,  and  the  former /'1 2,41  f> 
5«.  8rf.  The  dividend  and  the  intcrt'st  on  the  scrip  for  new  shares,  each  at 
the  rate  of  6  par  eeut.,  free  of  ucomc  tax,  will  be  payable  on  and  after  the 
21ek  ittitaat.'* 


LIABILlllKS. 

Dr.— To  commenefai*  capital,  at  per  charter,  one-half 

paid  up  0  0 

AoMmnt  due  for  deposits  on  ac* 

eoont  of  newaharea  i£4d,08O  0  0 

Deposits  for  fixed  periods,  and 

floating  balancea  on  drawing 

accounts,  &c   805,285   2  2 

 !  ;   848,365   2  2 

▲mount  due  on  the  pionriasoiy  notea  or  billa  of 

the  bank  payable  lo  Qfdcr,  and  aeceptaneea  Ibr 

customers' cuirent  5J,0J.)  lf>  2 

Clerks'  fund    1,22b    ^  «i 

Ecaerfcd  fond*  aa  at  9rd  Feb- 
ruary, 1864p  na  per  report  fbr 

fourth  year  iC10,766  6  11 

Difidend    149  18  9 

jein,916   5  8 

Unappropriated  halnncc  at  ditto      3,143  16  6 

Gross  balance  for  the  half- 
year  ended  30th  June,  1854, 
after  proriding  for  interest 
(jf  12,194  \$.  93.)  jiaid  and  due 
on  <!p|>08its,  promissory  notes, 
and  balances  . .  H,847  12  6 

  86,906  13  7 

£\Sy2'JJ>2\    1  2 
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O^Bt  uncalliHl-for  stock                               . .  <jC5Q,000   0  0 

Loans  on  convertible  securities  for  short  j  eriodH, 
advance*  on  cash  credit  accuuuu,  bills  dis- 
counted, ke,   760,616  19  8 

Bdaaoe  of  preliminary  ei|Mliaei»  to  be  liqiiideted 

by  yearly  instnlinents  ..                          ..  4  7 

Property  of  the  bank,  in  buildings  and  furoitur^ 

to  be  liquidated  by  yeerly  inatalmenti  17*999  13  7 

Investments  in  Govemment  stocks       ..  58,431    5  8 

GubiAluuid^uuiiiitUBuikof £DgUnd  126,903  18  8 


Prtf/Si  tmd  Loif  Aecmmi, 

Dr.— To  ezpeoditare  of  the  b«ak  for  the  tMlf"  jeer  ended  90th 

June,  1854,  at  its  chief  olBce  and  four  branebee    •*  jC8^492  18  4 
ATTimuit  voted  to  diiceton  nt  Annual  ncetuig,  Fcbnieiy> 

1854    ..  ..      2,000   0  0 

Amount  set  apart  iur  iiquidiiUoa  of  prclituiQarv  expenses, 

dOth  JuncllBM    6286i 

DiTidend  (free  of  income  tax)  for  half-ycer  ended  flOth 

June,  1 8;>4 .  at  6  per  cent,  per  annum         ««       «,      1,500    0  0 
R^erve  fund,  a«  at  3rd  Feb.,  1854,  as 

perbaluioeaheet  jC10,766  6  11 

Dividend  thereon  (3i  per  Gents.)  149  18  9 

Set  apart  to  be  added  to  reeervdd  fund* 

as  At  aOth  June,  Ib^  1,500   0  0 

Bcserred  fund,  m  at  last  date  . .    12,416  6  8 
Unappropriated  balance  earned  to  new 

account    869  3  5 

  13^   9  I 

ie25,906  13  7 

Cr4 — By  gross  baknce  and  reaenred  fund,  as  above,  bnmght 

down  2j,i^u6  13  0 

By  reaerted  ftmd  and  unappropriated  bakneck  aa  abovCt 
bnmght  down   9  I 


In  the  eonrse  of  the  discoMioii,  it  was  stated  that  the  directoit,  hi 

further  capital,  will  exercise  great  caution  with  respect  to  tlieir  nrrangcmenti. 
The  diviilfT^d  of  6  percent,  was  then  declared,  uid  VOtes  of  *^^^«  to  the 
directors  and  manager  concluded  the  proceedings. 


LONDON  AJJD  COUNTY  JGINT-STOCK  BANK. 

The  (Urcctors  have  declared  a  dividend  for  the  past  half  year,  on  the  cnpital 
stock  oi  tlie  company,  at  the  rate  of  6  per  cent,  per  aauum  (free  from  locomc 
tax).  Tlie  following  is  a  stafeemeiit  of  the  aflain  of  the  bank  for  the  half-jear 
ending  aOth  Jane,  1854:-* 


Bank  Mt^tmgM.  f^l 

BaioMee  JShgtt  to  30ih  Juu, 

Dr.— To  capital    £399,625   0  0 

Rtiaervedfuod    60,759  17  8 

Oiialomen'  btlsfioei,  Bte   3^,5(^0  3  0 

Nflt  piofit  for  the  haJf-veur,  after  payneiC 
of  ^19,996  7«.  74,  for  uilcictt  to 

customen    24M9  17  7 

£3J99h79i  18  a 

Or  J— 'By  cash  in  hand  and  at  call.  Government  and 

other  soourlties,  discounted  bills,  &c.  . .  J^^6l,753    6  11 
iiank  premisca,  freehold  and  leaseholc^ 

tnde  fiztUMy  &e.    30,041  11  4 


1^3,991,794  18  3 


Profit  and  Loss  Account. 

Dr. — To  hilf-year*8  dividend  at  (i  per  cent,  i^er  aiumni  11^903  18  0 
Balance  carried  to  profit  and  io&a  new 

  12,945  19  7 


CV.—^B6l  profit  for  the  bair-ycar  1^84^9  17  7 


UNION  BANK  OF  AUSTRALIA. 

Thk  annual  meeting  of  the  shareholders  of  this  bank  was  held  on  the  l/th 
of  Jul?,  at  Ae  oiBcet  in  Old  Bro»d-«treet,  Mr.  J.  Jf.  Cmninins  in  the  chair, 
when  the  foUotnug  report  was  unanimously  adopted : — 

"  Tlir  RTinnal  ncronnts,  which  it  is  now  thv  duty  of  the  directors  to  present, 
a£Ford  abundant  proof  of  the  continued  prosperity  of  the  bank,  and  of  the 
general  increase  in  the  buainett.  Although  it  will  be  seen  that  the  profits  on 
the  year's  transactions  exceed  thoae  of  the  preceding  year  by  the  sum  of 
j£*23,3So  7s.  2d.,  yet  the  exchange  operations  of  the  last  six  months  of  the 
year  not  liaviug  bcin  as  pr(jdurtive  as  thoRc  of  the  first,  reported  in  Jami;  rv 
last,  and  the  heavy  dtductiou  uuw  to  be  made  for  income-tax,  will  not  iiUuvr 
of  to  large  an  unonnt  being  appliod  to  the  purpose  of  dividend  as  that  paid 
on  the  previous  half-year.  The  communications  received  from  Mr.  M'Donald, 
the  inspector,  nnd  from  tlic  manni^cr,  down  to  the  25th  March  last,  arc  of  the 
iuo»t  satisfactory  character.  Commercial  credit  was  well  supported :  the 
bank  bat  nwhiined  no  loas  by  bad  debta;  wbile*  on  tbe  otber  liand»  there- 
aenre  held  against  possible  loss  has  been  increased  by  sums  recofored  out  of 
securities  formerl  v  jirovitled  for  as  bad.  It  i*,  therefore,  the  pleasing  duty  of 
tbe  directors  to  bear  strong  testimony  to  the  zealous  and  prudent  efforts  of 
tbe  in^ieetor  and  managen  in  tbe  diaonvw  of  tbei#  ini^MMPtant  dvtie«»  and  to 
tbe  valuable  services  rendered  Co  tbe  'bau  by  tbe  local  directors  at  the.,  re- 
spective branches.  The  inspector  has  rt-opened  the  branch  ut  Nelson,  in  NeTV 
Z^dand,  and  appomted  M(.  A.  C.  M'Donald,  late  aooountaut  at  WeUingUtn, 
tbe  manaaer.  A  new  bmndi  bas  also  been  opened  at  Brisbane,  Uoreton  my* 
to  which  Mr.  J.  S.  Turorr,  for  some  yaaia  io  the  service  of  tbe  bank  at  Aat* 
laide  and  Sydnef»  baa  bnni  appointed  manager.  There  baa  hkewise  been  an 
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•genef  opened  at  Port  Adelaide,  to  which  Bir.  J.  Vautin  haa  been  a{»poioted, 
under  the  direetion  and  eontrbl  of  the  Adelaide  Imtiieb.  ThtfSnkan  pro- 
eeed  to  nibiBik  theatatement  of  accounts,  presenting  an  amount  of  pro6t  for 

thr  year  now  repfjrted  on  of  ^295,96^  As,  ]0d.,  out  of  which  ^"'16-l,0Dt) 
paid  at  Cbnsttraas,  and  ^£"693  \4t.  3d,  curried  to  the  rest  of  undivided  profit, 
leavingjCiai,2(>9  10«.  7d,  profit  on  the  half-year.   This  profit  admita  of 
j^dl^QO  tieing  appropriated  for  the  porpoae  of  dirideiMit  which  the 
rectors  have  determinrtl  to  apply  as  interest  on  the  paid-np  capita!.  This 
amount  will  furni^!i  a  dividetul  for  the  half-year,  by  \vay  of  interest,  at  the 
rate  of  16  per  cent.,  equal  to  32  per  cent,  per  annum,  ou  the  amount  paid  up 
IB  napect  of  eaeli  ■]»?•  m  the  eaoildof  tMOompany,  payablfrni  LoiidoB,M 
of  income-tax,  on  Tuesday,  the  8th  of  August ;  and  in  the  colonies  with 
addition  of  the  iB0OBio>tBi9M8OO]iaa  the  inapeetor  ahall  fix  after  nocipt  oC 

advices." 


StattmnU  of  Liabilities  and  Assets  at  the  Branches  on  the  3\st  of 
1853,  and  at  the  London  Office  on  the  HOtk  qfJtme^  1864. 

LIABILITIES. 

Cimilation    £SG0,€7S   0  0 

Depoatta   4,089.060  12  11 

Bills  payable  and  other  llnhilitiea  77C^M^O  12  1 

Balance  of  undivided  proiit       . .        . .        . .  147«036  11  3 

Rewrvefund       ..       ..       jC200,000   0  0 

Flud-up  capital  820,000  0  0 

>  1,020,000  0  0 


1^6,693,230  16  3 


■f  ATBHBMT  OF  VttOWm, 

Balnneeof  undivided  pMfit  at  June,  1853  £Wfi^3  6  5 

Xo  which  are  now  to  be  added  the  profits  of  the 
past  year,  ending  at  the  branches  31st  Decem- 
oer,  1853,  and  at  the  London  office,  30th  June, 
1864   295,963  4  10 


Deduct  amount  of  interest  paid  at  Midiummer, 

1853    jei64,000  0  0 

aft Ctttiitmm,  1853..        164,000  0  0 


j€475,036  11  3 


328,00(1    0  0 


BaliMof  iiiidivlMpioitat«luadala.« 


jei47,036  11  3 


Specie  on  hand  and  eaah 

balaofiea..  ^£1,905,039  3  3 

Bullion   311,583   5  1 

  W&jBOi  8  4 

Bank  premises  and  other  property  32^500  •  0  0 
Bills  receivable,  Qoremment  stock  and  other 

■«cttritiea    4,244,108  7  11 

InvwtiMnftof  iiM>felbiid(3(pwCaBte.)  20^000  0  0 

if6.693,230  16  3 
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1ft  npottBdrtJn^^  1853   JSMJOOO  0  0 


*nie  Chairmaa  said — Gentlemen,  in  meeting  you  with  a  dividend  of  j£4  per 
•baie  intlead  of  £5  peid  lut  yetir,  my  duty  la  not  on  this  oecnioii  quite  to 

K^Msinff ;  but  tbe  circumstances  will  be  ])retty  patent  to  all  who  happen  to 
know  the  state  of  tbe  exchanges,  and  the  price  (»f  orold  in  tbe  colonies.  The 
actual  price  of  gold  during  the  last  su  months  there  has  not  only  touched 
tbe  atsndud  vdmi  bera^  but  bit  exeeeded  it ;  end  the  excbrafea  on'lnUe  ooljr 
slowly  met  that  advaaoe*  10  tbel  the  excluui^^e  amount  of  the  half^yeer  abowe 
it  to  be  rainus  to  the  Amount  of  over  jf:^.il),U(K) ;  but,  on  tbe  other  hnnd,  the 
interest  account,  owius  to  the  larger  amount  of  funds  in  active  operation  in 
the  eolony,  hat  relievca  that  minnt  turn  by  ^0,000.  Tbe  whole  result  of 
tbe  account,  eomptlillg  one  year  with  another,  is,  ditt  we  have  actually 
realised  a  Inrjrer  fimotint  of  profit  by  jC23,d85.    Then,  again,  if  we  look  to 
the  amount  of  profit  of  the  year,  you  will  find  it  to  be  ^295,9634*.  10{/.,andl 
believe  no  amount  of  profit  yet  made  known  to  the  public  has  at  all  approached 
that  amount  in  the  most  prosperoua  bank,  in  proportion  to  tbe  eapital  em* 
ployed.    Another  large  deduction  from  our  profits,  and  one  which  we  cannot 
complain  of,  is  that  of  the  inconie-tax,  lor  which  we  are  obliged  to  make  a 
larger  reserve.    In  giving  you  so  large  an  amount  of  bonus  free  of  income- 
tnz,  TOO  moat  benr  in  viino  that  tbe  bank  bat  now  to  meet  tb«  demand  of 
tbe  Ubancdlor  of  the  Exchequer  to  an  amount  over  j^l5,000,  which  is  in 
itielf  ft  bonus  to  the  proprietors  of  the  bank.    It  is  rather  a  singular  fact, 
w  luch  may,  perhaps,  have  beeu  calculated  by  many  here  present,  that  we 
be^n  tt  Chriatmat,  1848,  to  venture  to  pey  a  bonna  over  n  M  pereent.  ratn 
of  mterest ;  and  I  think  it  will  be  in  the  recollection  of  most  of  yon  that  at  that 
time  I  took  the  liberty  of  ^^ayin^  that  the  directors  thought  it  prudent  to  declare 
inch  a  rate  of  mterest  as  they  hoped  to  sustain,  and  ihey  promised  beyond  that 
rate  of  interest,  that  whatever  the  profits  arising  out  of  each  half-year  might 
be,  there  tbonld  be  nboona  divided  among  tbe  proprietors.   Subsequently  we 
aaked  yon  to  ullow  us  to  complete  tbe  re^ervcn  fnnd  to  j£*200,000,  ana  ■vve 
continuL'd  to  rudeem  otir  pledge  of  dividirifr  the  profits  in  onr  banfh  every 
half-year  as  nearly  as  we  could  ia  the  shape  of  bonus  and  interest,  until  we 
wen  advited  to  put  att  under  tbe  head  of  intereat.  All  that  time  we  have  paid 
income-tax,  and  the  result  of  this  is,  that  since  Christmas  of  the  year  184P, 
we  have  actually  paid  to  the  proprietors  jif887,440 — ^the  capital  of  the  bank 
bemg  only  £SJo,0O0.   (Cheers.)   We  have  put  into  the  funds  £200,(m, 
•a  a  peinancnt  reaerve  in  tbe  baada  of  tmateeas  and  we  have  paid 
jC14,987  income-tax  during  this  period.   You  will  of  eoona  bear  in  mind 
that  the  income-tax  become?  tremendously  henry  upon  Ui,  owing  to  tbe 
large  amount  of  dividends  paid ;  and,  in  now  makm^  up  omr  average  return 
upon  tbrae  jean^  proflta,  tbey  are  all  on  a  greatly  inercaaed  aeale.  T.iat, 
gaatlemcg*  it  the  result  of  tbe  transaetiona  on  which  wa  have  paid  a  bonua* 
and  we  mny  congratulate  yon,  tboTigb  we  cnrnot  always  come  before  von  with 
40  per  cent,  dividend.    Rut,  lookmg  to  our  interests  as  more  nearly  afiecting 
us  in  the  colony,  it  is  ^ratd)  iiig  to  us  to  be  enabled  to  state  tliat,  notwith- 
afandhwg  rumourt  of  diatnaa  ami  ovcratoeiced  marketa,  we  have  gone  tbroogh 
tbe  year  without  loss  on  any  one  transnction  ;  nnd  our  accounts  prescntetl  to 
3routhi9  day  show  au  acenmulRtion  of  business  which  really  ought  to  sattify 
every  uue  thai  our  htaik  (I  may  say  it  without  ossumptiuu)  stands  fast  m  the 
colony.   Our  deposits  amoont  to  jf4,089,(M0.  I  need  not,  I  tUidt,  go  ftir- 
ther  than  this.    I  ventured  to  say,  when  in  this  chair  about  two  vears  n-o, 
that  I  did  expect  that  the  expansion  of  our  biiiineiii  wonid  ?o  far  to  cora- 
pensaie  for  the  extraordinary  promts  on  our  gold  transactions  of  the  prtvieut 
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year,  voA  tliat  |iredietioii  1im  been  mote  tinni  tMMme  ont  tijr  tlie  Mtt— cut  vi 
weomiti  now  proaented.   I  have  oflfered  these  explanatioM  to  Mtasfy  ^KMe 

nlio  m«y  fpel  ntiy  deforce  of  disappointment  at  the  diminutioTi  from  the  cncr- 
mous  divideudii  which  they  have  lormeriy  received;  a  circum&tauce,  however, 
which  will  nfttorallv  arise  from  the  fluctuating  cbaracter  of  our  business.  We 
baviog  toUl  you  that  we  would  give  you  the  profits  of  each  half-year,  you 
mu.'^t  make  up  yniir  v,-\\ni\i<,  to  take  them  ah  thej  DattaraUy  ariao*  It  M  oat  of 
the  pt)wer  of  mortal  to  ranke  them  of!ierui'ie, 

A  Proprietor  asked  when  the  last  vuiuatiuu  oi  tUcir  property  in  the  colonies 
was  made  of  bank  prenuaee  and  other  property? 

The  Chdrman  stated  that  the  sum  taken  in  the  account  was  not  to  be 
rejrnrdt'd  as  a  valuation.    He  Ix-lifvod.  if  they  gave  a  proximate  valu»tion  of 


the  property,  they  wight  perhaps  put  it  at  100,000  beyuud  the  amount 
•tated  in  the  balanoe-aheet;  the  property  had  ooet  much  mor^  but  waa  ic- 
doeed  to  a  turn  whieh  it  wouhl  be  aure  to  fetch  if  put  up  to  auotMNa  and 

brought  to  the  hammT. 

The  dividend  having  been  declared^  a  vote  of  thanks  to  the  chaurman  and 
dtreetort  waa  moved  and  carried. 

The  Chairman  said  it  was  gratifying  to  himself  and  his  co-directors  to  Cad 
that,  though  tlicv  had  not  given  so  good  a  dividend  as  last  time,  the  pro- 


Tus  directors  have  declared  a  dividend  of  6  per  cent,  and  a  bonua  of  2|  pef 
cent*  fat  the  half-year  ending  30th  June,  1854,  being  equal  to  15  per  cent, 
per  annvffl,  both  pftTaUe  on  ord  August  next.  The  profits  during  the  fadtf"- 
year,  after  paying  all  expennes,  amount  to  j^5,247  12a.  2d.,  hvxu^  Ht  the  mta 
of  1«.  \\d.  per  cent,  per  annum  on  the  paid-up  capital  uf  ji.>^,()(>U. 
The  balance  of  £9>97  I2ff,  2d.  remaining  after  providing  for  the  dividend 
and  bonus,  hiys  been  carried  to  the  auxiliaiy  rand*  thus  increasing  it  to 
£1^4  4«.  dd.  The  guarantee  fund  rematna  oompleto  at  £\9J3a^  fit.  8dl 


A  MSBTiNG  of  the  shareholders  of  the  Chartered  Bank  of  Asia  took  phace  at 
the  London  Tavern,  on  the  Slst  of  July,  Mr.  T.  W.  Hendetaon  in  tiie  ehur, 
when  the  report  and  atirtement  of  accounts  were  unanimously  adopted. 

The  Chnirraan,  previotisly  to  guhmitting  these  documents,  explained  the 
ditticulties  encountered  in  ubtainiag  a  charter,  which  were  not  finally  obvijOied 
until  ^e  dose  ^  last  year,  although  Uie  project  was  organised  in  October, 
1852.  Meanwhile  great  economy  hiss  been  exercised,  andthe  4fpiMBtT  Im^ni; 
been  profitably  employed,  a  payment  in  the  shape  of  interest  was  proposed  toi 
be  declared  at  the  rate  of  4  per  cent.  Negotiations  are  pemhng  for  an  firual- 
gamatwn  with  an  Indian  bank  already  in  operation ;  and  when  the  proposed 
terma  aball  have  been  arranged,  anoUier  meetinf  will  he  ooovoMd,  to  aaMt 
tbem  for  considrrutton. 

In  answer  tu  questions,  the  chairman  st«tcd  that  two  or  three  months  must 
elapse  before  the  plan  can  be  presented,  and  that  tiie  directors  pkxige  them- 
selves to  act  in  aeoordanee  with  the  deeiiioii  of  a  majority. 

The  report,  after  detailing  the  various  negotiaticMMI'nr  n  dniler,  md  tfM 
success  that  attended  tlie  cxrrtums  of  the  directors  to  procure  one  eqtjsl  in  ito 
advantages  to  that  possessed  by  the  Orienul  bank,  proceeds  as  follows : — 


CARLISLE  CITY  AiND  DISTRICT  BANK. 


CHARTKRED  HANK  OP  AJflTA. 
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**  Dunng  the  long  period  occupied  in  these  preliminary  negotiations,  the 
deltberatioitt  of  Uie  court  hnve  been  constantly  directed  to  the  arrangements 
neceaaary  towards  fully  organising  the  bank,  and  commencing  businen.  Tba 

proi?pcet  of  profitably  emjjioying  the  Capital  of  the  bank  is,  beyond  question,  ai 
great,  or  even  greater,  now  than  wlicn  it  \\m  first  instituted ;  but,  imfortnnntely, 
since  that  penod,  thu  state  of  the  money  market  has  become  very  adveriie, 
from  wbicli  cause  ud  other  circumstances  the  directon  brnve  felt  most 
reluctant  to  press  U{>on  the  shareholders,  by  calling  up  the  amount  of  capital 
prescribed  by  the  rhnrtor  to  ctudde  them  to  commence  business. 

"  The  directors  have  satisfaction  m  announcing  that  a  negotiation  is  actually 
in  progress,  whicb,  if  prosecuted  Co  a  suocessfttl  tcraiUMitiott»  siill  enable  the 
Buk  of  Asia  to  commence  business  at  once,  ffidi  a  capital  adequate  to  the 
reqM!r(»monts  of  the  charter,  and  without  calliujr  upon  shareholders  for  a  con- 
thbutton  to  accomplish  it.  Wliile  the  negotiation  is  still  pcndins,  the  directors 
do  not  think  it  desirable,  for  mm  reasons,  to  lay  the  details  of  the  proposed 
arrangement  before  the  ahaieholders ;  but  they  may  state  in  general  terms 
thnt  it  iTivfilvr^  tbp  nmnlgnTTintion  of  the  rnpital  of  another  bnnic,  now  in  full 
and  profitable  operation,  with  that  of  the  Bank  of  Asia,  on  such  a  basis  as  can 
scarcely  fail  to  be  of  great  mutual  benefit.  From  the  commencement  of  the 
undertaking  the  directors  have  attached  ^reat  importance  to  the  association 
with  them  in  the  bank  ofan  influential  local  proj)netary  in  India.  Paring  the 
earliest  proceedings  it  was  proposed  to  secure  the  means  of  fuliilhiig  that 
object  by  a  reserve  of  shai-es  to  the  extent  of  one-fifth  of  the,  capital,  to  be 
iasoed  in  India ;  but  the  directors  very  soon  became  aware  that  this  airange- 
ment  might  become  incompatible  with  the  official  requirements  in  respect  of 
the  charter.  They  subsequently  came  to  the  dctcrniinntion  of  subscribing 
for  4,000  shares  (in  addition  to  an<i  separate  from  their  personal  holdings), 
in  Older  to  promote  the  interests  and  objects  of  the  bank ;  and  these  shares 
have,  from  the  period  of  issue,  remained  constantlv  and  collectively  trader  the 
control  of  the  bank.  Their  continued  possession  by  the  bank  is  now  of  great 
importance  in  resfieet  of  the  ])roposcd  admission  of  amalgamated  capital, 
towards  accomplishing  which,  on  satisfactory  terms,  the  disposal  of  this  stock 
may  prove  essential.  The  directors  therefore  propose,  with  the  concurrence 
of  tlio  shareholders,  to  continue  to  hold  these  sh.ares  for  future  approjiriation 
for  the  purposes  of  the  bank.  The  financial  position  of  the  company,  the 
directors  hope,  will  prove  satisfactory  to  the  shareholders.  They  have  also  to 
add  that  the  management  of  the  bank  is  eoadiicted  on  a  very  coonomtcal 
scale,  while  its  assets  are  so  advantageously  invested  as  to  justify  the  expecta- 
tion thHt  the  affairs  of  the  ooTnprinv  will  he  maintained  in  an  equally  satis- 
factory'position.  After  full  pro vuion  lor  the  prehminai^  and  other  expenses, 
up  to  the  16th  instant,  a  considerable  balance  remains  in  hand.  As  tfati 
amount  will  not  be  reqmred  for  the  current  purposes  of  the  bank,  the  directora 
feel  bound  to  recomnifud  the  appropriation  of  a  portion  of  it  to  the  plmre- 
holders,  by  declurmg  a  payment  to  tnem,  m  the  shape  of  interest,  of  4s.  per 
share,  being  at  the  rate  of  £A  per  cent,  upon  the  amount  of  the  deposits." 

Staiemait  qf  BeceipU  (md  Dishursemmts  from  September,  1852,  to 

Ju^y,  15,  1S34. 

RECKIVBD. 

Capital,  bebff  £b  deposit  on  80,000  abaiea  . .  iflOOjOOO  0  0 

Profit^  vis.  Interest  received  ..  MAfill  11  2 

Separate  account  . .  . .  4,464  0  0 
Fees  on  transfers  10  0 

 9,042  11  2 
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DltBVIIilD. 


For  preltmbm^r  MbA  legpl  expenses  (in- 
clutling  fees  on  clituter  and  wed  of 


tlement),  advertisiog,  &c.       . .       . .     JtS^t^   4  6 
For  salaries,  stationery,  rent,  and  oAee 

expenses,  from  Septenber,  1852  1,088    I  1 

For  olBee  furniture  ..         213  12  10 

Total  of  disbursemenU   ..  4.680  18  5 


Id  band  15th  Mj,  1854   in04^1  12  9 


 jClOl.500  0  0 

Balancea  at  bukiR    2«854   9  1 

Petty  eiah  in  olBoo      '   7  3  8 

Value  of  offloe  funutan*  sty  if200L 

At  the  close  of  the  meeting  it  was  proposed  to  vote  the  rlirectors  jf2,500 
for  past  services,  the  balance  from  interest  being  sutiicicnt  to  bear  that 
.  amount.  A  resolution  to  this  effect  bamg  been  moved  by  Dr.  Bird,  and 
aeconded  in  proper  fonn* 

Mr.  R<  (  (1.  Mr.  Ayrton  and  Mr.  Moore,  while  n^rreeing  that  the  direetors 
deserved  remuneration,  scarcely  thoueht  that  tlie  present  was  hh  opportnne 
period  for  carrying  out  the  i)roi>osal.  When  the  question  was  tinalW  decided  of 
amalgamating,  then  the  allowance  to  difcfton  eould  be  fegulariy  amaged* 
The  shareholders  hnd  full  confidence  in  the  board,  the  unanimous  manner  in 
which  they  had  adoptetl  the  report,  sbowinir  tltcir  opinion  on  that  •mhiect. 

The  Chairman  rcuue»ted  Dr.  Bird  to  withdraw  the  motion,  as  his  colleagues 
and  himself  would  oeeliaa  to  accept  any  lennneration  nnlett  it  wat  vnaai* 
IDOUsly  agrcrd  to. 

A  formal  vote  of  confideooe  waa  then  paaaed,  and  the  next  maattoft  it  k 
thought,  wiU  be  in  October. 


BANK  OF  MADRAS. 

*  ASSlTfl. 

Government  securities  Ra.  5,03,277  12  6 

Cadi  credits  on  depodt  of  GoTemmoit  ■emritiea      6,61,835  6  5 

Loans  on  deposit  of  ditto  and  bnUion  . .       . ,  19,54,495   0  0 

Government  biUa  diaeonntad   31.591  15  4 

Private  ditto   9,4y,063   4  0 

Bank  of  Bengal   42,736   1  10 

Bank  of  Bombay    8.820   0  9 

D.  iul  stock    26.509    3  0 

Balance  of  cash  on  band      ....  36^48^62  12  10 

Ba.  77*26^1  8  8 
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LlABILITIBg* 

Bank  aotet  and  post  billi  in  circulation         . .  Rs.  16,62,714  0  8 

Deposits                                      ..       ..     29,64,437  1  5 

Proprietors*  capital   30,00.000  0  0 

Bcierved  fund  and  proAtofpflialf*jeir  ended*.        99,430  6  7 


lU  77,26,581 

8 

8 

0 
6 

1 
6 

,  Rs.  y9,430 

6 

7 

Difidend,  at  5  per  cent,  per  annum, 
Bdnee  of  veierf ed  lima 

on  capital..   Ri.  75,000 

0 
6 

0 

7 

Rs.  99,430 

6 

7 

CDmmtmuatu)ti0« 


VERBAL  NOTICE  OF  DISHONOUR. 

Sir, — Will  ymi  nbli^re  me  with  ymir  opinion  on  the  foUowing^  cnsc: — 
B  owed  \V  an  amount,  for  which  W  drew  on  B,  and  pot  his  acceptance  dis- 
counted hy  S.  When  due,  it  was  presented  by  S,  at  the  bank  where  it  wa^ 
payable,  early  in  the  forenoon.  B  keeps  no  account  there,  and  the  money  had 
not  then  been  lodged  to  meet  it.  On  his  way  home,  S  called  on  W,  and  in- 
formed him  that  the  money  whs  not  yet  there,  but  perhnp*;  it  mi^ht  be  in  the 
afternoon.  A  week  or  two  after,  W  is  threatened  witii  proceedings ;  but  he 
cooteods  that  lie  is  eiuMiented,  by  no  notiee  having  been  given  him. 

!■  a  verbal  notice  in  such  a  form  suflScient?  The  following  is  the  opinion 
©f  Mr.  Justice  Rnyley,  in  bis  Treatise  on  Bills  of  Exchange.  He  says : — 
"  Though  no  prescnbed  form  be  necessary  for  notice  of  the  dishonour  of  a 
bill  or  note,  it  ought  to  import  tlmt  the  penon  to  whom  it  is  given  ia  eon- 
ndered  liable,  ana  that  Moment  from  hhn  h  expceted*  And  the  notiee  ought 
to  import  thnt  the  bill  or  note  ha-^  bt  cn  dishonoured ;  fi  mere  demand  for 
payment,  and  threat  of  law  proceedings  in  ease  of  nonpay  ment,  is  not  suffi- 
cient, especially  if  such  demand  be  made  on  the  day  the  biU  or  note  becomes 
due." 

Although  he  also  says: — "  A  notice  the  dav  the  hill  or  note  becomes  doc  is 
not  too  soon;  for,  thon^^li  ;inMtieiit  may  still  be  made  withui  the  dajT*  non- 
payment ou  pruseutmeiit  is  Jiiihuuuur." 

Chatham,  \9tk  Amgut,  1864. 

[The  leading  authority  on  verbal  notices  is  Houtego  Cowne,  2  Meeson 
and  Welsby,  'Mfl  ;  where  a  party  sent  by  the  holder  of  a  dishonoured  bill  of 
.esebange  cailed  at  the  drawer's  house  the  day  after  it  became  due,  and  there 


if 
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his  wife,  and  told  her  that  he  hnd  brought  back  the  bill  that  had  been 
dishoQoured ;  abe  said  that  :ihe  knew  uuthiug  about  it,  but  would  teii  bt-r 
Imtbuid  of  it  wben  be  came  home.  The  party  then  went  ewmj,  not  leeviog 
•ny  written  notice ;  and  it  was  decided  that  this  was  a  sufficient  notice. 

In  the  case  put  by  our  correspondent,  the  conversation  w  hich  parsed  teem 
to  imply  a  further  comuiumcutiou^  and  thereby  creates  a  ditiiculty.^ 


PENNY  DRAFT  STAMPS. 

Sib, — 1  will  teel  obliged  by  your  informing  me  if  the  letter  copied  below 
requires  a  penny  draft  stamp.  .... 

To  the  Manager,  K.  Bank. 

(Over  16  miles  ftom  Babluu) 
Please  transfer  from  mj  aooouBt  to  that  of  mj  aon,  Ifir.  A  B  one 
hundred  pouiuk. 

Your  obedient  servant, 

B.  A.  C.** 

This  letter  was  sent  by  post  to  the  manager. 

lam,  sir. 

Tour  obedSent  senrant, 

H. 

[We  do  not  think  the  penny  draft  stamp  h  applicable  to  this  in^^tmment. 
Tf  it  rcquirof»  f\  stnmp,  it  is  no!  th!>  penny  drailt  stamp  :  but  we  think,  on  the 
authority  ot  Norns  v.  Hohnton.,  2  Moody  &  R.,  266,  that  it  does  not  require 
anj  stamp.] 


CIRCULATION  OF  STAMPED  DRAFTS. 

Sn,— I  b«?e  before  me  the  17tb  and  16tb  Viet,  cim.  83,  wkaxh.  is  to  eome 
into  operation  after  the  10th  October  next,  and  peraore  tint  the  lltb  sec- 
tion permits  the  issue  h\  li  inkors  of  dr:if>s  on  penny  "tamp?!  payable  tb 
order,  but  which  require  to  be  indorsed  alter  leaving  the  baiiker*s  hands. 
Although  this  was  permitted  to  all  parties  by  the  stamp  act  of  last  year,  and 
acted  Tipcti  bj  some  bankers,  by  their  issubg  drafts  printed  rin^lar  to  tlMiir 
bank  notes  and  for  the  some  denomination,  still  it  was  not  trencrallv  taken 
advantage  of,  as  it  was  supposed  so  doing  would  be  infringing  the  wIcaiMMl 
of  Sir  Koberi  Feel's  acts,  iiuiiting  the  circulation. 

From  the  pecoliar  position  of  many  of  the  banks  in  Great  Britain  anS 
Ireland  havin?  their  circulation  far  above  the  limited  amount,  the  11th  sec- 
tion, above  referred  to,  will  be  considered  a  great  boon  :  for.  -whilo  stating 
that  all  drafts  nay  able  to  bearer^  or  payable  to  order  and  not  rei^mrituf  to  be 
indorted  after  lesTing  the  bank,  are  to  be  considered  as  bank  notes,  and  aa 
such  liable  to  stamp  duties  ^scc.  12),  it  does  not  state  tliat  drafts  on  demand 
ayable  to  order  may  not  be  issued  ;  and,  therefore,  it  appears  to  me  that  those 
ankers  in  £nffland,  Ireland  and  Scotland  who  are  above  their  eireulatioit 
'limit,  hare  nothing  to  do  but  to  get  drafts,  payable  to  order  on  London, 
'Dublin  or  Edinburgh,  as  the  case  may  be,  prepared,  of  tlie  svne  denomination 
as  their  large  notes  and  on  the  same  sized  paper;  when  their  circulation 
requires  to  oe  reduced,  these  drafts  could  be  issued,  and  sueli  rin  amount 
kept  out  as  would  keep  the  circulation  within  its  proper  limit,    la  the  large 
^oint-stocks,  some  of  which  are  often  ereatly  above  tfasnr  lisMft,  a  eiretriar 
from  the  bead  office,  desiring  the  branches  to  issue  such  drafts  in  lieu 
issuing  jB^O,  £60  or  £100  notes,  as  the  case  maf  bei  would  at  onee  bam 
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the  desired  effect.  Should  such  drafts  issued  by  branch  A  upon  the  head 
otUcc  get  into  branch  they  might  be  reissued  there  by  sliuply  indorsing 
tiiem  specially  to  the  party  to  whom  they  were  peid. 

I VD,  BIT,  your  obedient  lenrint, 
Jmg.  2hlS54,  H. 

[We  insert  this  letter,  because  it  "n  jgests  an  mterestintr  point ;  but  we  do 
not  concur  in  tiie  views  of  our  correspondent,  and  must  rei'er  our  readers  to 
the  act  ilMl^  which  appears  in  this  number.  Some  of  our  correspondent's 
remailES  seem  ecvoely  serions.] 


.NEW  STAMP  ACT— BANKERS'  DRAFTS. 

Sir. — T  hnrr  just  read  the  new  Act  of  Parliament,  "  To  Amend  the  Laws 
rt'latiug  to  Siamu  Duties,"  17  &  18  Vict.,  cap.  83,  and  beg  to  ask,  through 
your  Taluable  oolnmns,  whether  sec.  1 1  of  that  act  does  not  iMrevent  an  lifiiiR; 
irrmeh  from  drawing  cheques  on  their  London  bankers  with  the  penny  on 
demand  dm  ft  stamp  either  impressed  or  attached,  when  his  circulation  of 
bank  notes  in  up  to  the  limit  authorised  by  7  &  8  Vict.,  cap.  32.  The  act 
does  not  state  cheques ;  but  is  not  the  term  "  cheque**  synonymous  with  the 
word  "  draft." 

At  all  evt'nts,  it  wmild  appear  that  all  draf^",  Hlls  or  notes,  witfi  ^ni  l  stnmp, 
must  be  subject  to  the  restrictions  of  the  former  act  r^ulating  the  issu^  of 
bank  notes. 

Toors  obediently, 
Afiffmi  SS,  1854.  A  Coumnr  Bakkeb. 

[The  term  drafl  is  used  in  the  act  as  synonymous  with  cheque.  The  clause 
in  question  seems  to  us  to  render  the  penny  stamp  inaj^[>Uci^>le,  for  any  use* 
ful  purpoMi,  to  bankers.^ 


THE  NEW  STAMP  ACT  AND  BANK  NOTES. 
A  coBRBapoMDaNT  asks : — 

1.  Are  the  stamps  on  banken'  notes  likely  to  be  sifeeted,  or  wdufed,  by 

the  new  stamp  act  ? 

2.  Are  tlie/fr/.^7;  notes,  ismf^d  hy  n  few  Vn^lhh  banks,  in  the  form  of  drafts, 
bearing  the  peony  stamp,  on  their  JLondou  sj^nts  for  sums  of  £5,  strictly 
legal  ?  ^ 

[The  new  stamp  aet  (whieb  will  be  found  in  another  part  of  this  number) 
does  not  affect  bank  notes  further  than  by  expressly  rendering  all  instruments 
i.-"<ned  hy  bankers  liable  to  the  statutes  regulating  bank  notes  properly  so 
called ;  an  enactment  probably  intended  to  atop  the  practice  referred  to  in  the 
aeeond  of  the  above  questions.] 

GUARANTEE  FOR  AN  ACCOUNT  CURRENT,  OR  FOR  BILLS 

DISCOUNTED. 

Sir, — In  your  July  number  you  gave  a  short  form  of  guarantee  to  be  taken 
by  a  banker  from  a  person  who  oSkn  himsdf  as  eecui^  for  an  aeeouttt 

current,  and  for  bills  discounted. 

Will  you  favour  me  with  ^our  opinion  in  yonr  next  number,  whether  or  not 
m  gttslantee  of  this  description  (the  nme  in  substance  as  the  form  yon  gafe» 
but  more  lengthy)  is  affectcil  by  the  Statutes  of  Limitations  ? 

The  document  in  question  is  dated  ilOth  June,  1815,  and  goes  on  to  say 
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that,  *'  In  eoBtiderfttion  of  your  advancing  mumtf^  by  ^lacount  of  biliib  V/" 
ment  of  cheques,  accepting  bilb  or  oCbcr  Mciinnei»  Sk.  &e.  to  A.  B.  it  At 
time  and  from  time  to  liiiw,  now  I  herebj  agree  to  gnanntee  jon.  the 

tnent  nf  a!!  such  nrlvances  to  the  extent  Oi  tO  yOOT  fin^  OIT  OSyfirtm 

partner  or  pnrtiiLTs  of  the  said  firm,  &c.** 

The  account  is  huH  running,  and  the  amount  for  which  the  aecority  was 
gifen  btt  ttotbeen  paid  off,  or  any  notiee  given  by  theaniety  that  hagnanntee 
woiilil  be  dmeonlinoed. 

I  am,  ni,  your  very  obedient  sen  ant. 


amount  aa  are  more  than  rac  yeara  old,  and  that  to^  tbem  It  doea  apply ;  b«t 
tlie  guarantee  itaelf  does  not  expire  by  time  until  six  years  after  trtumrrinns 

Ijetween  the  parties  nre  (discontinued.  The  statute  nins  from  the  time  a  can*e 
of  action  arises.  In  the  case  put,  the  date  of  tlie  guarantee  has  nothu^  to  do 
with  the  question. — Coiling^    Heywood,  1  Perry  amd  503.] 


Satixob  Banks  tor  Ssameh. — Attention  has  been  called  to  a  clause  in  the 
ICerdiant  Shipping  Bill,  which,  though  it  appears  not  to  have  attracted  nmch  pabUc 
notice,  will  confer  a  very  great  benefit  upon  seamen.   It  is  as  follows: — **  The  Cc>a> 

nnssioncrs  for  the  Reduction  of  tfie  Nalionftl  Debt,  Of  the  Comptroller-General  a-:insr 
uniitT  them,  may,  on  ihu  applicutton  and  recommendation  ol  the  Board  of  Xr^e, 
establish  savings  banks  at  such  ports  and  plaeea  within  tlw  United  Kingdom,  either 
in  ihp  sbipping-oflRcc;  cJtnHished  in  such  ports  or  elsewhere,  ns  msy  appear  t->  ha. 
expeilient,  and  may  appoint  treasurers  to  receive  from  or  on  account  of  seamen,  or 
Ae  wives  aod  fimulies  of  seamen,  desiroas  to  become  deposiloni  in  each  saviags 
briTik^.  deposits  to  nn  amount  not  exceeding  £150  in  tlie  whole,  under  such  regula- 
tions as  may  be  prescribed  by  the  said  Oommissiuncrs  or  ComptroUer-Generai ;  and 
sadi  relations  riwU  be  binding  on  all  such  treasurers  and  depositors,  and  the  said 
Commissioners  may  remove  such  treasurers  and  appoint  others  in  their  place;  and 
a1!  the  prov!^ion9  of  the  Rctp  now  in  force  relwtiri*:  to  savings  bank?,  except  so  hi 
a»  relates  to  the  annual  auiuunt  of  deposit,  sbaLL  apply  to  all  savings  banks  wbicb 
may  be  established  nnder  the  authority  of  this  ai^  and  to  such  trsasnrers  aoMi 
dcpn<:itnrs  as  fifm'ff^ifl."  Under  this  clause,  a  sailor  will  have  the  opportuniiy  of 
investing  bis  savings  at  a  rate  of  interest  of  X3  Os.  lOd,  per  oent,  per  annum  oo  tbs 
eeenrity  of  die  Govemmentt  and,  as  the  CioaimisBloQers  fcr  the  Bednecioa  of  the 
National  Debt  are  to  establish  the  savings  hank  and  appoint  the  treasurer,  they  will, 
of  course,  be  responsible  to  the  depositor,  who  will  run  no  risk  of  losing  aj)y  pAn  cf 
his  deposits  from  the  inattention  of  the  trustees  or  managers,  or  fraud  of  any  oi  the 
officers;  and  it  is  to  be  hoped  that  ere  long  other  dep<MilorB  will  be  placed  in  the 
same  situation,  nnd  we  shall  not  then  hear  of  such  losses  as  have  talcannlMam 
Dublin,  Tralce,  Uochdale,  St.  Helen's,  Toole,  the  Isle  of  Wight,  &c 


Perpetual  iNsuRAKCE.-'In  Philadelphia  th(an  is  a  system  of  perpetaial  insa- 
rancc.    In  consideration  of  the  payment  of  2  per  cent,  the  company  insare  fiar 
.ever  any  bouse,  the  insurance  expiring  only  when  the  house  is  burnt  down.  Of 
emnaa  the  valne  of  this  plan  depends  on  the  permanent  stability  ef  the  eompanv. 


CHAJiBsas  JkXD  Son's  BAKiuiGPT0T.^A  final  dividend  has  been  declared  uod« 


Iheertateef  Mesmi  Chamhenaad  Son,  banken^  wludh,  it  is  statsd,  wiU  he  aheet 
M.  in  the  pevnd. 
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ExcnQUXR  Bills  amd  Ezchsqube  Bonda. — Accordiug  to  a  ParliamenUry 
return,  )uet  printed,  the  amoant  of  ordinarj  Exchequer  bills  held  by  the  Bank  OQ 
the  2!«t  Jnly  was  X23,'>.900,  nru]  of  Exchequer  bonds  (redeemable  in  1858)  £603,800. 
B^woen  the  10th  of  April  and  the  22nd  of  Jane  last,  the  Bank  aold  Exchequer  bills 
in  the  msflMl  to  the  amount  of  Xl^li.lOO.  The  same  return  ftlso  diows  that  be- 
tween the  2nd  and  22nd  June  liist  the  National  Debt  Commissionen  solr!  Ftnck  to  the 
amount  of  £617,626,  at  prices  ranging  from  91  to  94^,  and  that  between  the  15th 
•ad  %7^h  of  Jane  thejr  puicbssed  £79iSfiOO  Esdieqwr  bills. 


I>BCiiCAL  Cdsrbhct. — The  committee  who  have  taken  under  thdr  super* 
inlcndance  the  n<>ifation  of  this  question  have  had  two  interviews  with  the  poTcm- 
ment  authorities;  one  wuh  the  Chancellor  of  the  Eiehequer — the  o^er  with  Mr. 
Gwdwdl*  bat  no  progress  has  been  nude  toward  airivinf  at  a  dsAoMvo  result. 


A  GoviRKMEHT  ArroiKTMKNT.— The  proposed  appointment  of  the  Hon.  Mr. 
^swlej.  as  goTsnior  of  South  Australia,  has  elicited  the  unpleasant  fact,  that  ho 
was  not  only  addicted  to  hor8e>racing,  but  also  to  speculating  in  the  funds.  In  his 
capacity  of  private  secretary  to  the  Chancellor  of  the  Kxcheqner,  it  is  alleged  that 
be  obtained  information  rciaiiye  to  the  financial  mcasun.  s  uf  the  Govemmenti  and 
operated  in  Consols.  His  transact  ins — whicli,  howcTcr,  wrro  unsuccesrfhl — ^ham 
rc^ntte  1  in  larjrc  losses,  and  it  is  affirmed  tlint  rhp  "  difTerencps"  rcmnin  "  un» 
sealed."  Alter  explanations  of  this  kind  in  the  House  of  Commons,  it  was  nol 
mvMsoii«bl6  to  co^ed  tbal  the  appoinfeBwni  would  be^  as  in  nali^  It  has  been, 
nsvoked. 


ABSCOKDnro  Bakkbtifts. — A  curious  anecdote  is  related  in  connection  with  one 
of  the  lale  failures,  which  shows  the  expedients  resorted  to  for  the  porpoos  of  afold- 
iriLT  the  responsibilities  of  the  law.  It  is  -^tntrd  that  a  partner  m  a  metropolitan 
firm,  brought  iuto  difficulties  through  a  lapse  in  the  credit,  sought  the  advice  of  his 
solicitor  on  a  point  which  he  ssid  he  considered  of  great  bnpovtanee.  He  repre- 
sented that  the  firm  had  trusted  an  indivi<hml  who,  involved  tlirouph  the  ill  success 
of  his  operations,  would  be  compelled  to  become  bankrupt;  and  as  they  feared  he 
intendea  to  abscond,  desired  to  be  informed  on  what  roote  it  would  l>c  necessary  to 
place  a  vigilant  survtillance^  It  was  intimated  that  the  party  in  question  was  wdl 
acquainted  with  the  repnlrttions  of  intemationHl  law,  and  that  neither  Amcrirn  nor 
Australia  would  be  likely  to  be  sought  as  a  refuge  from  his  creditors.  The  profe«> 
^ooal  gentleman,  on  duo  consideration,  replied,  that  if  such  were  the  case,  Pkrnsrfa 
would  in  all  probubilitT  prove  the  chosen  locality,  as  the  law  of  tlmt  kin^^  Iom  did 
not  recognise  an  interference  with  runaway  debtors  who  took  up  their  residence 
tbend  SaMed  with  Ae  inlbmation,  the  nerehant  diaoked  his  adviser,  and  leftt 
and  not  before  many  davs  elapsed  he  availed  himself  of  the  knowledge  to  make 
th'}<^  ('ontinenrRi  trip  for  his  own  convenience,  much  to  the  surprise  andannojanco 
ot  tljo»e  with  wLum  he  had  had  pecuniary  transactions. 


"Rrc^TATf  SFrrTtTTTTS  T^TTT. — Thc  ^in  1if\H  hern  pn?scfl  renderinc  it  misde- 
meanour, punishable  by  fine  or  imprisonment,  to  deal  in  any  J^ssivi  stocks  created 
sinoe  the  dedaratiQn  cir  the  war  on  the  S9kh  of  March  lasti  eseeptions,  howoTer, 
being  made  in  the  cases  of  inheritance,  bankruptcy,  or  disposition  of  property  in 
trust  for  creditors.  The  Russian  paper  currencj  is  likewlw  eiempt  mm  ila 
operation. 


TyroMB  AWD  ExPENDTTURE  OF  THE  Ukited  Ki3(Odom. — The  bill  for  placing 
the  gross  income  and  expenditure  of  the  United  King:dom  under  the  more  imme- 
diate view  and  control  of  Parliament,  by  causing  the  net  revenue  to  bu  paid  into 
ilm  Exchequer,  so  that  costs  of  collecting,  initead  of  being  deducted  ss  heretofore, 
may  be  broijpht  nrd*r  the  votes  of  the  Hon«o  of  Commons,  has  just  been  printed. 
It  provides,  also,  that  the  annual  accounts  shall  be  made  up  to  the  31st  of  March, 
instead  of  the  5th  of  January,  and  that  the  qaannfy  accounts  shall  be  to  tiie  end 
of  Mnrrh,  Junr.  ScptcmhH<r.  and  DfceBlWt  uutaad  of  Ae  <th  of  Jasiiafj,  Afvil, 
and  July,  and  the  lOtb  of  October. 
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SuDDEK  Dbath  of  M».  R.  Swow. — On  Tuesday,  the  8th  of  Aognst,  Mr. 
Langhaiii,  deputy  coroner  for  Westminster,  held  an  inquest  relative  to  tlic  £>utldeii 
deatn  of  Mr.  liobert  Snow,  ayrcA  49,  late  of  the  firm  of  Snow,  Dean,  Paul,  Scrahao, 
'and  Co.,  of  tlic  Strand,  bankers.  It  appeared  hj  the  evidence  that  deceased,  wbo 
liad  previously  been  subject  to  fits  of  an  epileptic  character,  was  found  dead  ia  kii 
bedroom  hj  a  tenrant,  on  Clie  prerSotit  JBVidar.  The  po§t  murtgm  (onBimte 
showed  that  death  was  ooniioiiea  bj  diieaiB  01  the  heut»  end  the  jmy  refieed 
a  v«rdict  accwdinglj. 


Exports  of  Spschb  to  thb  East.— According  to  a  sfeeteneat  just  pablLsbcd, 

the  shipments  of  specie  from  England  to  Fn  ii  i,  China,  Epypt,  and  Malta  for  the 
half-jear  just  ended  hare  been  £2,373,014,  of  which  £614,^7  consisted  of  gotO, 
and  £l,8d8,347  of  eilrer.  The  proportion  of  thie  takea  oet  by  the  steeiaew  of  the 

Peninsular  and  Oriental  Company  was  £2,308.381,  while  those  of  the  General 
Screw,  Company  carried  £64,633.  The  sum  included  in  the  aggregate  total  as 
baring  been  sent  diro^  to  China  is  £1,289,548,  of  which  all  but  £86,156  wa^  silver. 


The  Jamaica  Loam  "BirT  — A  hill  1ms  been  brought  into  the  House  of  C-'Tn- 
roons  for  guaranteeing  the  Jamaica  luan  ut  £500,000,  to  be  raised  in  Great  Britain, 
with  interest  not  exceeding  4  per  cent.  No  act  of  the  local  Legblatiire  Is  to  be 
valid  which  shall  repeat  nr  rfvlure  the  import  duties  from  which  the  interest  and 
sinking  fund  for  the  repayment  of  tiiis  loan  are  to  be  provided,  without  a  claass 
enspendiug  the  opcratfoo  of  the  aet  until  it  diaU  be  eonflrmed  by  Her  Majc^tj. 

Instttpte  of  Actt'artks. — The  general  meeting  of  the  Institute  of  Actnaries 
took  place  ou  the  Ist  ol  July,  Mr.  Fiulaison, president,  in  the  chair. — The  secretary 
•lead  the  report  of  the  eooneil  on  the  progress  of  the  Institute  during  the  past  year, 
nlso  an  abstract  of  the  receipts  and  payments  for  the  financial  year  ending  the  ^Oth 
of  April  last.  The  income  of  the  year  exhibited  an  increase  over  the  average  of 
the  last  five  years,  and  the  expenditure  a  decrease  as  oompared  with  the  aven^  of 
the  same  period.  In  the  course  of  the  session,  twenty-two  new  members  had  been 
elected,  exclusive  of  honorary  and  corresponding  members.  M.  Adolphe 
name  had  been  added  to  the  iK»orary  list.  The  donations  to  the  library  contioued 
to  be  on  the  eaoal  liberal  scale,  and  included  a  contribution  by  Professor  De  Het^ 
pan,  of  th.j  manascripts  of  the  late  Francis  Baily*8  works.  The  following  papers 
have  been  read  duriug  the  session: — *'0u  the  Education  of  an  Actuary,"  by  Hr. 
H.  W.  Porter;  "On  the  Mortality  in  the  Eagle  Insnranee  Company,"  by  ]fr.CL 
Jellicoe;  "On  Decimal  Coinage,"  by  Mr.  W.  T.  Thomson;  "Outhc  Classi6catton 
of  Life  Policies*"  bv  Mr.  S.  Brown;  **On  Deferred  and  Beversiouarr  Annaities," 
by  Mr*  H.  Iraiy;  ^On  Intenet  and  Annoities,"  by  Profenor  De  Morgan;  and 
**0n  the  Siekaew  and  ]lbite%  in  IMeodly  Societiei^''  by  He.  H.  Tomhina. 


Exportation  of  Bulhok. — A  stalemcnt  of  tlic  exports  of  bullion  from  Lon« 
don  during  the  half-year  ending  the  30th  ulL,  compiled  by  Messrs.  Haggard  «nd 
Pixley,  shows  the  total  to  have  been  £15,331,960,  of  which  .£n,sr9.0O't  was  gold, 
and  the  remainder  silver.  Of  this  aggregate  of  gold  and  ulver,  ihe  proportion 
were  to  India,  China,  and  ICanritiQS,  £2,07S,180  (the  amoaiit  of  ^vcr  le  China 
being  £1,669,470);  to  Australia  and  N-.  w  Zealand,  £29,400;  to  the  continent, 
jei2,187,820;  to  the  Mediterranean,  £778,660^  to  the  West  Indies*  Xl87,2AOi  la 
firasil,  £18,700;  and  to  Africa,  £47,000. 


BANK  HOTEMENTS. 

A  OA£L  of  X9  10s.  per  share  on  the  new  sbaies  oltbe  fSooth  Anstralian  Bankiog 
Conpany  has  been  made  payable  on  the  Ist  of  September. 


The  shareholders  of  the  Oriental  Bank  Corporation  have,  in  special  meetii^ 
eonflrmed  the  resolution  lately  paesed  for  inexcanng  their  capital. 
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R£Vl£W  OF  THE  MONEY  MARKET  FOR  TH£  MOKTH  OF 

AUGUST,  1864. 

The  prospects  of  the  money  market  have  at  length  assumed  a  more  encou*  ■ 
ragins  asjiect.  The  reduction  of  the  rate  of  discount  by  the  Bank  Directors, 
with  &e  wUSinlj  of  ni  tlsanclaot  supply  of  food, has  tendM  greatly  to  relieve  the 
amiety  formerly  uKmifested  in  relation  to  the  future  course  of  financial  affiun. 
Althotifjh  it  is  evident,  from  the  reluctance  shown  hy  the  bill  brokers  to  rcdncc 
their  terms  for  money  on  caU,  that  no  f  reat  diminution  in  the  demand  is 
expected  between  this  and  the  cloee  of  the  year,  it  is  e  wtitftetioii  to  fted- 
that  ^eie  ia,  on  the  other  hiiid>  little  apprehension  of  an  increase.  The 
important  drawback  is  our  wnr  exjx'nditT^re,  which  rnnst  he  niaintiiined  at  a 
hi-ii  point  while  operations  m  the  black  bca  and  the  Baltic  are  vij^orously 
ULTiied  forward.  Of  success  in  this  respect  we  have  already  received 
an  eainett*  in  the  capture  of  the  Aland  islanos  and  the  surrender  of  Bomar* ' 
sund  ;  and  succeeding  attacks,  it  is  to  be  hoped,  will  turn  out  equally  victo- 
rious. Supplies  of  specie  are  arriving  from  AiT'crif  a  nmi  the  West  ladies,  but 
Australian  remittances  have  latterly  fallen  :ihurt,  uutvvithatanding  several 
▼eneb  are  ovcrdne  with  a  eomidexable  quaatitjr*  Shipmenla  of  silver  cootinQe 
to  be  made  to  India  and  China,  tbe  state  of  the  cjichang^fs  causing  it  to  flow  • 
in  that  direction  ;  but  the  export  of  gold  to  the  continent  has  nearly  ceased, 
the  operation  having  become  profitless.  In  consequence  of  this,  the  stock  of 
the  latter  in  the  Bank  of  England  it  rising,  and  the  weekly  Ottteti^  returns 
show  an  improvemeait  in  other  featnrei.  The  ratei  for  ftnt-class  paper  are 
4 J  and  ^  per  cent.,  and  for  other  descriptions  from  5  to  5\  accordinj^  to  clia- 
racter  and  date.  The  allowance  of  the  bill  broken  is  4  per  cent.,  the  altera- 
tK>n  having  been  announced  on  the  23rd  nistant.  • 

Enf^sh  aeentilies  have  fluctnated  about  2}  per  cent,  dnring  the. month,  but 
have  wnce  recovered  the  whole  of  the  first  (h-jiression.  The  ]iro<?]irrts  of  the 
luirvest,  witli  the  hope  entertained  that  hostilities  in  the  East  mav  not  he  nuu  h 
longer  protracted,  have  been  the  chief  circumstances  iutluencing  buswe^s;  and 
quotations,  at  the  latest  moment,  are  supported  with  firmntss.  Consols  hsnre 
Taried  between  92  and  94  J,  and  marked  on  the  2Sth  inst.  (August)  94:^. 

Within  the  prescribed  catcj^oiy  of  foreign  securities,  Turkish  serin  may  now 
be  ranked,  in  which  extensive  transactions  have  taken  place.  Ao  sooner 
was  the  loan  announced,  than  bargains  were  eonelnded,  in  anticipation,  of  tbe 
sllotment,  at  2  pm.,  and  after  the  express  terms  were  published,'  buyers  |)re- 
scnted  themselves  at  7k-  The  subscription  havin^r  been  closed  on  the  1/th, 
the  letters  were  issued  on  the  21st,  and  the  hr&t  instalment  waspaid  on  the 
22kid  of  August.  Intcnnediale  vaiiations  in  priee'  foUowed.  From  7i  pm« 
a  dedine  ensued,  and  sales  were  effected  at  A  question,  raised  in  con- 
nection with  the  validity  of  the  assignment  of  the  Ejiyptian  tribute,  based  on 
the  a^iserted  alienation  of  that  revenue  for  a  specific  period,  to  the  promoters 
of  a  scheme  for  reorganising^  the  Bank  of  Constantinople,  temporarily  pro* 
duced  heaviness;  but  explanations,  subsequently  made,  liave  shown  the  unten* 
able  position  of  the  clnirnfint^,  and  the  nenrest  quotation  is  now  6^  premium. 
Spanish  lias  not  niiiiatained  the  advance  of  last  month.  Com parea  with  the 
hi|;iiest  point,  the  decline  is  about  3  per  cent.,  apprehensions  being  enter- 
tained  of  the  ultimate  success  of  the  Espartero  sdmniistrstiott.  Heaican  has 
been  steady ;  Peruvian  and  Russian  exhibit  an  improvement,  but  generally  in 
these  and  other  descriptions  tlie  atnount  of  business  has  been  unimportant. 

The  half-yearly  meetings  ot  the  railway  companies  have  produced  unsatis* 
beloiy  lesnlts.  The  dividends,  with  oMor  IwoeMeptions,  base  deeieeMd ; 
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ind  11  the  work  in  2:  expense!  preu  heaTily  uy>on  TTvem^e,  there  has  beei]  3 
partial  M]  in  prices.  A  little  xeoovery  ii  now  iiotice»Uei»  but  no  great  actiruy 
|irevaiis  lu  Uuttineas. 

Tbere  has  been  no  tpedd  fentnic  in  the  AntM  of  th«  AfittnJim  tmnd.  nd 
BsakiDg  Companies.  Prices  ire  icarcely  so  firm  is  it  the  close  of  July,  bnt 
thii  i-i  more  attributable  to  the  absence  of  activity,  than  to  nny  otlx  r  direct 
cauie.  Those  of  the  metropoUun  joint-stock  banks  have  b^-n  iteaiiy,  lad, 
being  regarded  «  •  perauuMnt  inywiuieul,  they-  era  nol  tefMatir  btoogbt  to 
market.  Australian  and  Califomian  mining  shares  aie  a  dead  letter— die 
Cfmijilctp  failure  of  tbr  whole  of  the  adventurers  hftvin?  r<'n<li*n*'1  them 
unsaleable.  Crystal  Palace  shares,  from  |  ducouat  on  JLd  paid,  hare  receded 
until  they  touched  1  i  discount,  but  puichaiea  within  the  Uit  few  daji  hare 
caused  a  slight  farourable  reactioD. 

Althoufrh  tho  Isusinris^  in  coloninl  profhicr  hnn  not  born  rxtcnsive,  the 
rather  r!t:^icr  ^l-.x'v  of  tho  rnoney  market  lias  induced  hoiilcr:*  to  tnanife-t 
greater  liruunes*,  and  hence  the  quantity  of  goods  forced  to  sale  has  Ui> 
Minhlieili  QnalrtioBa  are  neTertheleia  atill  mafy>  and  a  Uufe  dedine  ia 
aakfalM  hm  been  attended  with  nnnooi  resulta  in  aercnl  qoartefa. 

ENGLISH  FUNDS. 


Jul^m  HlgbssL  Iiswsst  Aacwt» 

coMob    mtom  ^'^^  92 

Baheqnar  billa' aYeiage  par44.|NB.  4s.  pm.  2s.di«,  parto2pflL 

FOREIGN  STOCKS. 

Brazilian   991  lOOf  99|  100^ 

Buenos  Ayres       ••••  55  55  55  65 

Chtliaa    —  104i  104  104 

Dutch                        .«  60|  621  60|  62| 

Mexican   24i  24 1  24^  24\ 

Peruvian,  4 1  per  cent*  6S  72  671  7li 

Fortuguese,  4  per  cent.  —  —  —  — 

BoHiaa    98  10Q|  99  100 

Spaniah   m  40  36}  37 

RAaWAY  SHARES. 

Brighton   107^  ex.  div.  108  ex  div.      104  105* 

Cafedosian   64^  64|  6U  64 

Eastern  Counttee           *.  I  '^il  13$  11}  11| 

Great  Northern  89. i  90J  80i  « 

Great  Western      ..       ..  7H  791  69i  73| 

Lcmdoo  and  North  Werten  107i  lOOi  100  ex.  dir.  102 

Midland   68  6Sf  66|  69 

Lsncaahire  and  Yorkshire  . ,  68  /f^  ^7}  70 

North  SUffordshire  13^  ex.  div.  13^  la^  ex.  dir.  13| 

South  Eaelem              ..  G4i  66  64^65} 

Southwestern  S5|  86  82  ex.  dir.  8Ji 

York,  Newcastle  and  Berwick  75  75  73^  76 

York  and  North  Midland  56  67|  54|  551 

Northern  of  Fkaaee  32|  351  32|  94 

£Mt  Indian  ^  22%  Sg  SSi 
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S^ATE  OF  TRADE. 

Operalioiit  in  the  mamififtcturiiie  diitricts  have  been  restricted ;  and  although 
complaints  have  not  been  made  of  nnfenimerative  prices,  there  is  an  evident 

disposition  to  keep  business  for  the  present  «  itliin  narrow  limits.  The  orders 
on  account  of  forei^  and  colonial  markets  arc  less  extensive,  those  especially 
from  Australia  hanng  Utterly  diminished,  local  circumstances,  together  with 
the  w  liberally  checking  sKipmentt.  Few  further  fiuliiNt  hm  oeeumd, 
and  credit  will  in  all  piobabUitf  be  kM  intevfinad  mA,  mam  tlM  ndaetioii  ia 
the  nte  of  diacounU 


GRAIN  TRADE. 

The  weather,  with  occasional  exceptions,  having  been  extremely  propitious 
for  the  harveiti  there  has  been  an  increased  decline  in  the  price  of  graiii. 

Considerable  pr0p;ress  has  been  made  in  the  early  districts,  and  a  lnr™e  qnr\n- 
titv  has  been  secured  m  good  coudjtton.  The  re|)orts  throiit^'lmiit  tlie  United 
Kingdom  arc  very  £aTOurablc,  and  the  yield,  it  is  stated,  will  exceed  the  esti- 
mate  made  a  few  weeks  ago.  With  such  prospects  liefere  ua,  it  ia  not  un* 
reasonable  to  anticipate  a  further  fall.  Taking  the  range  of  quotations  in 
Mark  Lane,  the  late  rapid  and  progressive  declension,  although  productive  of 
enormous  loss,  has  been  borne  with  great  stren^h  by  the  soeculators.  Only 
ooe  er  two  wekk  operatwa  have  been  compelled  to  aaoemiiD  to  the  preaame, 
■■d  Hieir  lialiffiliea  a»pear  to  be  attogetber  inconsiderable.  This  state  of 
things,  however,  is  easily  explained.  ATnr<?e  amount  of  money  has  been  made 
dnring  the  last  twelve  oreicbteeD  mouths,  which  has  enabled  ue  leading  firms 
to  amt  tho  werifiee  enlaikd  hf  veeent  engagemcnta,  and  baa  Uiiia  preveiited 
the  disaateva  whidi  wonld  have  otherwise  occuired.  With  regard  to  diieaae 
in  the  potato,  there  seems  snffiricnt  proimd  for  bclie\*inf^  that  the  crop  will 
be  partially,  if  not  severely,  affected.  The  hop  plantations  have  been  largely 
benefited  by  the  warmth  during  the  current  month,  but  the  previous  unfa- 
vBonble  aeaaon  haa  cheeked  their  uanal  development. 


Sir  Wcrki* 

Sir  Week* 

Average. 

Arermge. 

Duty. 

Last  \'t%f. 

«.  d. 

«.  d. 

$.  4. 

«.  d. 

69  8 

74    8  .. 

1  0 

..  49  4 

64  8 

•  • 

72   6  .. 

1  0 

..   50  6 

62  3 

69  11 

I  0 

51  6 

64  0 

•  • 

67  10 

I  0 

58  0 

Turn  Gosatte  letucaa  for  £ii|^d  and  Walea  have  been— 

end<>d  Qri.told. 
18A4. 

July    29   41,658 

Aug.     6   31,184 

18.  •  •  •  •  •  36^860 

»  19.   ujm 

The  ImportatiooaiiBoetheharraatof  1863  have  been 

Wlieat.        Othrr  Grain.  Total. 
On.  qra.  Qrs, 

Fifty-two  weeks  ended  19th  July   6,639,325    3,69  J, 755  9,334,080 

Four  weeks  ended  16th  Aug   200,169     251,513  451,678 

6^^84  3^846^  9«786Jfi8 

And  the  weekly  avereufts  have  been— 

Fifij-two  weeks  ended  I9th  July                108,000  71,000  179,000 

Fodr  waaka  ended  16lh  Ang.  30,000  62,000  118,000 

38^000       9,000  67,000 
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t'6<j  Notkts  to  Correspondents* 

SA8T  INDiA  BBlflTTANCES. 

AMOUNT  OF  BiLJUb  DRAWN  FOR. 

f  Bengal  ....  109^  10  8 

Ftomii»2BAJ}Bfyto1^9^0tAngvat\Mm6m,,..  82,490  3  8 

I  Bombay  2.000   0  0 

f Bengal  ....  91,748  12  6 

Fromtbe8thtotbe24thof  Ausuit....  <  MwirM....  37,741  18  4 

iBcMlii^  646  3  3 

J^263,940   8  4 


MONTHLT  OmONOliOOT. 

Jnlj  S1.>^liitelligcnce  of  the  totd  d«leat  of  the  Bnaiuib  od  the  SSrdt  ai  8io> 

bodzie,  with  a  loss  of  2,000  kilicri  an^l  500  WMmddl.— FiUaret  of  Mr.  FBrdjnd 
Mr.  Wetherbe,  of  New  York,  aunouuced. 

Augnst  1.— Retreat  of  the  Uiusians  from  WallAchia.— New  Calsaiet  al  Ibidrid 
formed,  headed  hj  Karshal  Espartera 

3. — Bauk  of  KiielaTif!  ror^iirc  tlte  rule  of  discount  from  5^  tO  5  per  OflBtk 
12. — ParUameut  prorogucii  by  the  Queen  m  person. 

14.— Boflhareit  oecapied  bjr  10,000  Tiirlu*liM|itr<-Xlnlm4rfllf:  Jcto^idcM; 

of  Fhili^clphia, 

16. — Terms  of  the  new  Turkish  loan,  issued  by  Sir  J.  L.  Goliismid  and 
Ifr.  Hordey  Palmer. 

18.  — Mr.  Juscph  Windlc  Colo,  mcrcliaiit,  committed,  from  the  iransion  IToa'ie, 
to  take  his  trial  on  charges  of  obtaimng  £l7fiQ0  and  £30,000  on  fictitious  warraott 
of  bended  goods. 

19.  — News  arrived  of  the  suneoAer  orBomiaMiiid  to  As  dlied  tnopt  ad  lleelik 
and  t!?e  niptnrc  of  2.000  prisoners. 

2a.— Account  of  the  defeat  of  the  Turk^  near  Kara,  hj  General  Wraneel,  with 
kit  of  2,000  killed,  and  the  capture  of  a  number  of  prisooeia  aadjniifc— raOaro  of 
Mchte:  ^lorpaiip)  and  Oa»  of  Laadoa  {  aad  .alio  of  MeMii  werttwifin  maA 
Bbiob,  of  Vienna* 

S8.— Funbtr  niddea  decline  of  8i;  per  qturterin  the  price  of  oqm  at  Ifavlt  LtMi 


NOTICES  TO  COE££SPONI)£NXS. 

Wb  hope  to  be  enabled  to  worit  off  ell  arraars  hi  tiw  eonm  of  two  nnraheriL  3tT«fa1 

conmiunicatlwii-  i  ii  hand  shall  have  the  requisite  attention  at  the  earliest  jk  wM* 
moment.  The  tnuisiation  from  the  French,  of  a  paper  on  the  precious  metala,  hiis  h<tn 
reeeived,  and  wfll.  In  all  profaabilttv,  appeal'  ih  o^r  next  issue.  All  letten^  except  they 

involve  important  qnestions,  should  be  sent  by  the  2«ifh  of  thr  mOBttk 
B.  V.  rfaunton;. — The  point  referred  to  in  uud«r  consideration. 

9, 8.  (Laogbolm).— We  know  of  no  ftouroe  except  through  mdividnal  commanication. 
The  other  channel  would  have  be«ft  aroMiibl»  bat  the  inetttBtioii  bae  lata^jr  ham 

Hound  up.  '  ■• 

ToDNO  Staqbb. — GiUtarfa  Practical  Trtatite  on  Banking  is  the  great  authority.  Other 
works  guch      Francis's  Bistonf  of  tks'Bank  of  Emghmd,  F<BHm^t  Efmm  ^tlm- 
Ftmd$t  &c,  may  alao  be  oonsnlted  wfth  advantage. 
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BnW  MofaMmt  Afputdut^—'S^titmim,  1854. 
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Sank  aC  eiisIaiiH  aBetblp  iUtitrti0« 


Aecoont,  punuaot  to  the  Act  7tli  and  sih  of  Victoria,  cap.  32,  for  tkc  Weeka  endiBg  u  f«Uow». 

ISSUE  DEPARTMENT. 


1  ia5i. 

Lj  1  \      J  .'  [1  1  i  , 

A 119  ^tfl 

di 

Sd.(K>t.OI« 



26,833.350 



«t  ,003.755 

GoTcrniucnt  debt.  

!1. 01  J, 100 

n.ois.ioo 

11.015,100 

ll,ftl'<.U">0 

Other  iiecuritie«   

S.984.900 

12,77 

is,ft93,7wi 

19.0«i^&5 

s0,goi,oio 

»6,77l,78« 

26,S93,7M> 

16,883,350 

S7,<l0iw» 

BANKINO  DBPABTItSNT. 


Proprtetora*  capital  

Rest   

FobUc  depoaita  (including  Ex- 
chequer, Savings'  Banks,  Com- 
nbauMMn  of  National  l>ebt, 
and  Dividend  Accounu)  .... 

Oilier  di-]ii '>l!  *  

Seven  (Uy  aud  other  billa ...... 


!«.')♦. 
July  2-ind. 


ISS4. 

July  agth. 


U.M3.000 


u.bsa.ooo 


«,S03.S6l 

i,03y.ra« 


1854.  1854. 
Aux-  5th.      Aug.  rith. 


I  :£ 

14,553,000  14,553,000 


s.347,590 
10.609.6d8 

1,056.359 


a.99«,»74 

10.153,890 


14^,553,000 


t.891.195 

10.S«0.Cl!) 
l.*74,^S9 


33,606,950      33,355,0801   31,996,365  I   32,179.3dd  33,350,027 


G  or  r  rn  m    t  fecuritios  (including 

Other  securities 

Notes  

Gold  and  ailver  coin 


11, 810,383 
13,819.415 
6,244. <8i 
732,Oti7 


1 1.7^.^,38.^ 

l.<.ti  10,09.1 
6,2.)7,o60 
7I2,54< 


8S,S5ft.080 


I  i  .360,383 

13,6j9.9:«7 
6,291,235 
7U5,ii  I  u 


10.680,499 
14.101.584 
6,66s.H«u 
738,471 


11,030.873 

14,740,797 


^ohort  .. 
Ditto  tnoDtho.. 
HottordoMf  ditto 

Antwerp,     ditto  .. 

Bnisseln,  ditto  

HainliLiruh,  ditto.... 

Paris,  slmrt   ., 

Paris,  3  tiii);i  tha  , .  . . 
BJarseillci,  ditto  .... 
Frankfort,  ditto  .... 

Vienna,  ditto  

Trieste,  ditto  

Potcrateuwh,  ditto  .. 

Ifodrtd,  ditto   

Cad'u,  ditto   

Leghorn,  ditto  

Genoa,  ditto  «  . . 

Naples,  ditto  

Palermo,  ditto  

Iteaaina,  ditto  

UobOD,  60  daja*  date 

Oporto,  ditto   

Bio  JaaolrOt  ditto  , 


July  Slot. 


Joljaeth. 


11 

11  17 

II  171 

SS  28 

S5  SS 

IS  6 

95  0 

25  27i 

25  30 

list 

19  38 

la  so 

60 
SO 

25 
43 

127* 

I '-'71 
5:u 

&3| 


St 


11  1S| 

11  17* 

11  171 

35  Y]\ 
>5  S7i 
IS  62 
25  S| 
SS  SO 
25  30 

IIHJ 

12  39 
19  35 
Sd 

«0f 

90  sn 

2.1  37j 
4.li 

I2ti 
53| 
43i 


PRICES  OF  BULLION. 


11  I6| 

11  17* 
II  17} 
U97{ 

•»  m 

J3  7 
35  2| 
95  SO 
95  30 

119 
19  34 
)2  S6 
S6 

4»l 

50| 
30  56 
25  4d 
431 
1271 
128 


1)  1^1 

II  171 
11  17i 


IS 
91 

IS 
95 

95 

25 


SO 

7 
5 

32  i 

32* 


Vordgn  Gold  in  Bon.  I  Ter  Ounce. 

(Staadord)   ^3  17  9 

Mexican  Dollars  ... .  0   5  t| 

BUver  in  Bars  ;St«nd.)[  0  0  0 


I   Per  Onn^ 

1  17  9 

0    0  0 

i     0  f  14 


Per  Ounce. 
jW  17  9 

000 

0  0  U 


ii'.> 

12  24 
19  96 

adi 

M* 

so  55 

95  45 

43* 

1291 

53i 
Mi 


Per  Ounce. 
17  9 
0   5  2 
0   0  0 


II 
II 
11 
25 
95 
13 
95 


16 

13 

7 
5 


95  30 

95  32  ( 
119 
11  58 
19  9 

SI 

60 

SO  55 
95  50 
451 

IS8( 
128} 

hi 

«* 


Per  Osncft 

17  9 
0  0  0 
0   0  0 


iSaiifceM'  mttklji  Ctttttlatton  HMwM. 

Fkmumi  to  Mt  Act  7  if  9  Victoria,  e.  32 .  extracted  from  the  London  Gazbttu. 

PRIVATE  BANKS. 


MAMK  OF  BANK. 


1  Andover  Bank   

2  AsliTord  Hank  

3  Ajisham  Bank   

4  Aylcsbary  Old  Bank  

5  Baldock  and  Bi^rglMwade  Buk  ... 

6  Rnmstaplc  Bnhk   

7  Baflingstokc  and  Udihaai  Ikuk  ... 

t  Bedford  Bank  

9  Bewdley  Bank  

so  Bicester  and  Oxfordshire  Bank  ... 
ti  Binnini^aiiiBank— Atlwoods&Oo. 
1 2  Birmingham  and  Warwickdiire  Bk. 
15  BlatKlfcH  Rank  

14  IJostou  Bank—  Garlil  and  Co  

1 5  Hoston  Bank — Gee  and  Co...  

16  Brid^i^watcr  Bank.......  

1 7  Jk-iatol  Bank  

f  8  Broae1«y  and  Bridgenorth  Bnk 
19  T'.M.'kji)L:!i;itn  T^Mnk. 
ao  Bury  and  8utluik  Bank 
at  Banbury  Bank  .... 
IX  Banbary  Old  Bank 
2?  Bnth  City  B;mk  

24  Bedfordshire  Leighton  Buaiard  Bk. 

25  Birmingham  Bk.— TaykNT &  Uoyde 
16  Bradford  Old  Bank  

27  Brecon  Old  Bank  

28  Briffbton  Union  Bank   

29  Burlington  and  Driffield  Bank  

30  Bury  St.  Edmund's  Bank  

31  Cambridge  Bk. — Mortlock  &  Co, 
J2  CittbridgcKndCamteidgeslwBBk. 

33  Canlerbary  Bank  

34  Carmarthen  Bank  ,  

35  Chertsey  Bank  

36  Colchester  Bank  ■ 

37  Colchester  and  Kssex  Hank  ; 

38  Cornish  Bank— Tweedy  &  Co.  ...; 

39  Coventry  Bank   » 

40  City  BariTc,  Expt^r  I 

41  Craven  Bank — Alcock*  &  Co.  ... 
4s  CardilTBank  

43  Chepstow  Old  Bank   

44  Derby  Bonk— Measrs.  Evans   

45  Derby  Bank— Smith  and  Co.   

46  Derby  Old  Bank   

47  I^viies  nnd  Wiltshire  Bank   

48  Diss  Bank   

49  Doncaster  Bank  and  Retford  Bank 

50  Darlington  Bank   «•••..«.. 

51  Devonport  Bank  

52  DorcbeaterOldBBiik   

53  EflsiCorn^v  Tll  Bk.— Robins  &  Co. 

54  East  Kidinu;  Bank— Bower  it  Co. 

55  Emex  Bk.  &  Bishops  Stortford  BL 

56  KxeterBank   „„„  

57  Fakaniiam  Bank  


AVKRAGK  AliOUirr. 


10,028 
26,717 

i>z,\6z  I 

55.«55' 
4.572 
3M29 
38,816 

12,676 

68,271 

33,794 

» 2,745 
3,201 

25,744 
49,916 
3J»67i 
»3,597 
3.436 
2«:,o82i 

4«,7C4| 

49.^*69; 

12.045 

2«.^27 

77.154 
7.001 

9,387 

13,332 

4 ',304 

27,1371 

*0,674: 

>  0,65 7 . 

77,400 
86,218 

10,664 

48,807 

112,280 

53,392 
69.637 

37.*94 


4.995 

4i,4K> 
16,829 

20,75' 
63,410 
30,104 
23, 180 
2.870 

32,957 
37.041 

«i,839 
62,214 
25,081 
12,187 

2,241 

•4.719 
39.CC3 
30.879 
22,888 
3,c8i 
16, 67? 
29.058 

48.9»3 
6.492 

»9.723 
68 , 1  i  1 
6.380 

7,920 
10,854 
31 ,%6o 
26,963 

8,590 
10,651 
67,883 
82, 180 
10,687 

45 t 443 

106,856 
51,966 

42,241 

i7..«03 


«4**93U  A0.f45 


£ 

12,806 
1 1 , 141 
4,600 
26,045 
23,701 

9,635 
18,123 

3«.270 

12,528 
12,825 

23.454 
n,o54 

7,060 
62,065 
12,992 
5.421 
41,109 
17,284 
19,667 
62,414 

29.75' 

»*.4»4 

3.  >07 

32,932 
38,990 

13,052 

<'4.250 
24,056 
11,130 

2.573 
^5.039 
J7,8t5 

30,499 
22,910 

3.278 

15,824 

27,815 
4«.356 
6,742 

2C,275 

(>6.  «;65 
6,8.H 
8,265 
lo, 200 
30.4«^6 

2-'  ,4  'V 

10,147 

68,549 

79,856 

10,365 

46.474 

106,502 

54.501 
4* .447 

27.782 

»i.*37 


£ 

»3,954 
10,502 

4.549 
24.587 
23,201 

9.3^^ 
19,671 

29,649 

'2,835 

12,987 

23,023 

'0,595 

6, 970 

60,569 
12,867 

5.046 
41 ,180 
17, 108 

19.795 
63.403 
28,814 

a*.037 

3. '67 

34.191 
36,399 
15.C98 

63.955 
22,306 

11,231 

2,520 

'3.759 
37,699 

29.933 

23.155 
3,048 

15.477 
26,563 
48. 020 

7,169 

20,780 
65,'>09 

7.033 
7,82c 

9.993 
29,367 
. 2c8 
,  620 
10, 135 
68,444 
78,655 
10,905 
4y»»96 
107,115 
53.249 
40,410 
27,187 

1  »».7»4 


£ 

i3.*«8 

1  1  ,2<0 

4.585 
24.545 

*a,785 

9 .  ^^ ' 
19.051 

29.355 

«i.7og 
12, 177 

24.550 
10,731 

6,767 
62,824 
13,689 

4.925 
39.411 
16,738 
20,342 

62,454 
18,051 

*i,07t 

2,9H 
34,605 
34.005 

12,  f57 
62,576 
22,639 
1 1 ,446 

2,388 

13.  "7 
37,910 
30, 146 
22,644 

»,945 

15,929 

26,938 
48.378 
7,371 

20,649 

67,030 
6.905 

10,480 

3».>«7 

26,840 

8.575 
10,472 

70,069 

77,761 

»c,459 
46,86a 

107,430 

49. i5» 
4«»"0 

26,457 
20,710 
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VAHB  or  BANK. 


58 

(■ 

f  1 
Cz 
6; 
64 

«5 


6d 
69 

*< 

4  ^' 

7» 
72 

7  ^ 
74 
75 

/  ■' 

7  / 

79 

So 

bi 
8z 

^ ; 
84 

85 

^7 

89 

yo 

93 
94 

95 
96 

97 
98 

100 
101 
102 
lOJ 

104 

105 
io6 

107 

icS 

109 

no 
11 1 

I  t  z 
>I4 

1  T  C 

ii6 


Faringdon  Bk.  &Bk.  ot'Wo.ma^y 

I\iriili;iiii  B:nik  

1  .ivir.^liatii  Ii.iiik  

(iiMiiiltiiiiM'  1',  ink  


(iiiil.llora  15;ink   

(,ir;i[itl.;iiii  liuiik — [lardy  and  Co. | 

Hereford  City  nnd  County  Bank..! 

Ilrrilnril  iiinl  W'uro  liaiik   ' 

Hull  Sc  lung»ion-ii]>  '11  I  lull  15. .11k 
Hiintincdon  Toxni  ^  C<'nni_)  llauk  , 
lliiru  idi  Bank  i! 

Ili-nu  l  I[(.tTi[i-ti'.iil  l>;ink  

licrrfor.hliirc,  liitchiu  liauk   

IIerc'!or«I.  I w  >i<«,  &  Archenficld  Bk. 

Ifisu  irli  Rjiiik   

ij»8vvicli  &  ^^'ccdhaio  ^Market  Biink^ 
Kentish  Bank— Mercer  &  Co.  ...  j 
KiDL^i'ui  ami  lta<lnoi8hire Bank... 

KMi;:ljlnii  iJank   

lvlUl^(•^llorou^h  (.»ld  liauk   

K(Mnial  Batik   .....Jl 

Kitu  ririLT  Bank   

Luue  End  bti4irurd»birc  iiauk  . 
Leeds  Bank  


Lri  lis  I'Tiii'ii  I'ailk  ,  

Liicolcr  Bank  

TiPwrp  Old  H:ujk   

r.u'hlii.l(l  Bank.  

]jin<-iiln  Bank   

LIantl'>VL')  V  Bank<i  LUudiloBulik 

liOoghboroDixli  I^tik   

I>\  iniii-luii  r,alik  

Bynn  iicj^isHud  Lmculiii>i)ii-L*Bunk 
].\nn  Rep;i8  and  Norfolk  Bank  ... 

Ma<-fl.-sii<.l,l  B:..nl;   

Jiunniiijiin  c  B   

Mcriotief!i>l:ir<  Bai.k   

Miners'  I'.ank   

Moiinioiub-liiro  Agricultural  and 

CuuuiK'i'ciui  Bunk  

Monmouth  Old  Bank  

Xt  uaik  Bank   

iScwark  and  Slea(<  i  d  Bank   

Newbury  Bnnk  

Newmarket  Bank  

Norw  it  Ij  (.'i  t'wii  Bank  and  Norfulk 

and  Suiidlk  liaiik   

"Norwi*  !i  and  Norfolk  Bank   

Nu'tiii-;l!ani,  Nottingliamstaro  ... 

NuiKaluii  Bank  

Naval  Bank,  Plymouth   

New  Saiuni  Bk.—  ICverett  &  Smith '| 

Noitingliani  Bank   

Ojiwestn-  Bank  

Oxiorii  Old  B:nik  

Old  IVntk.  'J"(iiil.,n|^,.  

(.Jxford shire  Witut./  Bank  

Tease's  Oi  l  Bank,  HuU   || 

Penzance  Bank   

Ptaicrborough  Bank— Yorke 


£ 

6,3  ii, 
'4»5H 

* 5,635  I 

5.778 

ifct/f'4 
i7,<5i5 
2  1,901 

56,050 
44,663 

9.">> 
5/' -4 
5i'.* .- ' 
37»459 

'  ii,7«6 

1  c  . ;  4  2 

3^,^45 
7,359 

5.. 03  ^ 

4-.'^ '  7 

I  1 8,688 

2v,:8s 
»3,098 
75.37i 

5.H9S 


2  1 


»5/59 

3 '.047 

34.391 


Jnly  IS. 

£ 

5,866 

5.7^3 
5.344 

*3 1  75- 

28,455 
15,25s 

•4.5'^ 

I  y ,  3  1 8 

5.3*^2 

23,b^6 

33.3-7 

>'*.5y9 
I7,!^5i 
55,210 

13.433 
21,836 

S .  950 

19,668 

36,9^0 

8,566 
5,  185 

37,4^5 
25,^.^0 

-7, 7;i 
9,331 

J?2,276 

<',776 

4>  333 
35.  i^-i 
>z,378 

i.577 

^'»7^^ 
•4*859 

i7,^9' 
13,951 

20,058 

45.  3'^9 
16,393 

16,883 

48,728 
71,006 

8,9^^1 

2,^C5 

i3,8co 
11,299 

28,79» 
10,200 

33.435 

I  8,325 


£ 
6,018 
036 


Hr«5^  I 
48,807  I 

1  1 ,  4C  f  II 

'i.54<ir 


9,216 
44,-76 

8^4^* 


12 

6 
4 

5 

2; 

2S 

«5 

>3 
18 

39 
5 

3< 

20 

17 

55 

x% 

9 

1 8 
x6 
8 
5 

5i 

10 

79 
18 

6 

4 

34 
1 1 

«4 

2 

5 


1 2 
18 

44 
)8 
16 

47 

68 
8 
3 

-4 

12 

28 
9 

3^ 
8 

9 

44 
I  2 

7, 


107 

939 
554 
750 

129 
914 

880 

400 
33c 
9+7 
170 

6o« 
7CC 

»35 
388 

432 

773 

<^43 
690 

31C 

4^^ 
506 

7fi 

83S 
967 
48^ 

i?7 
284 

50S 

5-5  ' 

907  ' 

022 


£ 

11,214 

4 
4 

2Z 

28 

14 

1  ^ 
18 
40 


006 

93' 

9c8 

751 
189 
C25 
01  3 
628 
5'^4 
349 

3^^ 
891 

325 
354 
874  i 


2  3 

21 


15 
24 

9 

18 

35 
8 

5 

37 

2+ 
26 
10 

79 
r6 

6 

4 

li 

>4 

2 

5 


43  3  : 
987  j  12 

975  I  »9 

3S2  42 

740  18 


»5 

45 

6tj 

9 

3 

^3 
1 1 

i7 

8 

3> 
8 

T  " 


799 
858 
058  . 
810 

7^9 
511 

469  I 
376  I 

690 
439 

759  I 
823  , 

»3 

c8a 

343 
^40 
C90 
370 
iiS 

624 


321 

496 

935 
434 
<H4 

oci 

191 

587 

496 

422 

'44 

8«4  I 

1^9  : 
765 
639  I 
910 

860 
346 

6c3 

346 
3S9 

*87 

993 
704 
609 
128 

<^  ^  <  '  i  1 

11,141 


5»3-o 
n,4t7 

6,4^; 
4.9'^^ 

22, l^f 

-^.354 
'4>5-5 

iS,f  ?16 
39*74* 

22,440 

2»  .5Cj, 

16,551 

55, 250 
i3,6>^ 

8,284 

1 7,858 

35.»i4 
^.345 

53 » 73*^ 

^4.5^^5 
25,826 

9.»75 
76,213 

^^'555 
6,51; 

33tC47 

z,45S 
5»»44 
H.i'3 

-JS,347 
»»»49» 

4-1 394 
15, 19! 

45 .137 
64,;i7 

9«(i4 

3.^94 
ii, J50 
ii,3«i 

28 , 109 
8,555 

3'  .7^5 
8,  rif 

9.3*^4 
45*461 


i^iijui^cd  by  CiC>''v-ilf 


WnXLT  MTUBNt  OF  RANKS  OF  IS8UX. 


IIAIU  OF  BAWK. 


117  Pcmhrokeshire  Bank   

118  Kciuiing  Bank — Siminonds  &  Co- 

1 19  Reading  Bk. — Stephens  &  Blaady 
110  I'irhmoiu!  Bank,  tUdiailiill4  •»••.. 

HI  Koclulalu  Bank   

lis  Rochester,  Chatham, &8tniodBk. 
ia|  Borston  B^xnk   

1 24  KuKhv  Bank  

125  Rye  Bank  

1x6  Boss  01(1  Bank,  Herefordshire  ...| 
W7  Saffron  Walden&NorthEMexfik. 
iz8  Salop  Bank   

1 29  Scaroarough  Old  Bank   

130  Shrewsbaiy  Old  Bank  

131  Sittingbourne  and  Milton  Bank... 

132  Southampton  Town  &  County  Bk . 

133  Southwell  Bank   

134  Southampton  and  Hampshire  Bk. 

135  SUtiord  Old  Bunk   

136  btamford  and  Botland  Bank  

1 3  7  Shrewsbury  and  WeUi  Pool  Bank 
138  Taunton  Bank  

149  Taristoek  Bank   

140  Thorn  bury  Bank  

1 4 1  Tiverton  and  Devonshire  Bank  ... 
14Z  Tlirapstone  and  Kettering  Bank.. 

143  Tring  Bank  and  Chesham  Bank.. 

144  Towcester  Old  Bank   

145  Town  and  County  of  foole  Bk. 

and  RfaBgwood  and  Foob  Bk. 

146  Union  Bank,  Cornwall  

147  Uzbrid^e  Old  Bank   

148  Wallin^ord  Bank   

159  Warwick  and  Warwickshire  Bank 

1 50  Wellington  Bank,  Somerset   

I  c  I  West  Riding  Bank  

«5z  Whitby  Old  Bank   

1 5  3  Winchester,  Alresford  &AltonBk. 

154  Weymouth  Old  Bank.. 

155  WiricBwocth  and  Derbjnhire  Bk. 

156  Wisbeach  and  LincoInthiM  Bank 

157  Wiveliscombe  Bank  

158  Wolverhampton  Bk. — Goodricke 
169  Worcester  Bank  

160  Worcester  Old  Bank 

161  Worcestershire  Bank 
16a  Wotvcffaam.  Bk.— R.  ft  W.Fr>er 
T*)?  Yarmouth  and  Suffolk  Bank 

164  YarmoQth,  Norfolk,  &  Suffolk  Jik. 

165  T«k  Bank   


AVERAGE  AMOUNT. 


••••••••••••••• 


12,910 

37,5 '9 
♦3.»7« 

6,889 

5.590 
10,480 

» 6.393 

29,864 
4,420 
47,646 
22,338 
^4,8 1 3 

45,«9i 
4,789 

18.589 
'4,744 
6,770 
14,166 

3«.«5« 

55,336 

^9,799 

'3,4»» 
10,026 

'3.470 
'  ».559 
»3.53« 
iO|8ot 

it.856 

17,005 

i5.'36i 
1 7,064  I 

30,504 ! 

6.528  I 

46,158 

«4.»58 

*5.89» 
:  6,461 

37,602 

59,713 

7,602 

14,180 
15.463 
87,448 
»4.309 
11,867 
53,060 

13,2^9 
46,387 


Jolr  li. 


£ 

:o,o28 

27,450 
»6,575 
6,771 
5.316 
7.448 
12,025 

'0,325 

I2,06i$ 

4.»64 

23.569 
>5.389 

".75» 

33,013 

2,520 
'5.440 
10,915 

3.»ro 
10,8:7 

50,755 
25,6e54 

4.362 

5.594 
9.  '98 
10,697 

1 • , 709 
8,ti6 

io,«47 

»'.739 
»».997 
7,700 

23.924 

3.347 

4<>.534 
13.480 
18,240 
16,176 

34.555 
43,170 

7,063 

'3.585 

6.925 

61,763 

9.480 

11.505 
39.578 

11,984 
42,710 


£ 

9.809 
27,281 
26,915 

6.553 

5.383 

7,334 

11.949 
10,214 

12,256 
4.557 
23.584 
»5.045 
23.476 

32,633 
2,709 

15.745 
1 1 ,coo 

3.<^46 
10,6 13 

»3»530 

22,43' 

25.221 
4.085 

5.654 
9,030 
1 1, 189 
12,188 

7.74* 

10,302 

".394 
'3.297 
7,792 
23.087 

3.535 
46, 126 

13.552 

'8,340 
i6,77« 
35.626 
41,726 

6,622 
14.530 

6,842 
61 ,829 

8,961 
11,670 

42,.v;v 
12,768 
42,096 


JOINT  STOCK  BANSS, 


1  Bank  of  Westmoreland  %  

2  Bamsley  Banking  Companj  ...... 

3  Bradford  Bankin*;  Company   

4  Bil^ton  ])istrict  Banking  Company 

5  Bank  ofWhilebaven  

6  Bradford  Commcrrial  Banking  Co. 

7  Barton, Uttoxeter,  and  Staifordihure; 

Union  Bank  


12,225 
9.563 

49.292 
9.418 

33,681 

20^4 

60,701 


9.195 
9.336 
50.870 
10,471 
28,404 
20,658 


8,838 
9.057 

5',' 23 
6,586 

28,665 

20,793 


48,109  '  44,533 


July  S9. 


£ 

9.695 
27,015 

27, 183 

6.375 
5.300 
7,825 

»».633 
10, 1 12 

11,860 

4.201 

23,006 

'4.575 
22,252 

32,136 
2,916 
16,074 
10,815 

3.473 
10,448 

22,900 

22. 184 

24,660 

4,080 

5.426 

8,750 
11,206 
I2,8{8 

7,860 

»o,i45 

'0,953 
'3.695 

7,507 
22,502 

3.566 
44.050 

U,429 

20,088 
10,274 

34. 8 '4 

40,851 

7.019 

13.385 
6,690 
62,422 

8,747 
11,430 

40,684 
12,381 

4' .489 


8,498 
9.007 

47.933 
7,074 
28,633 

19,229 


£ 

9.746 

26,670 

26,2^4 
6,121 
5,268 
7, 738 

11,613 

9.965 
11.846 

4,096 
22,760 

>3.535 
22,492 

31,018 

2,898 

15,689 

10,714 

3,432 
10,183 

52,975 

21,278 

54,549 
4.473 
5.268 

8,585 
11,074 

■2,380 

8,111 

9,868 

1 1 ,884 
'3.676 
7,566 

4.203 
46,063 
12,670 

ii  .3  !9 

16,265 

34.311 

39.»«0 

7.030 
13,261 

6.350 
6', 497 

8,831 

11,4^6 
38,476 
".577 
40,984 


8,023 

9.014 

46,711 

59.433 
19,071 


43. /'^^  42,795 


y  ,  ,^  jd  by  Google 


WBIKLT  BBTVftRt  OF  BANKl  OF  lOTB. 


M Am  or  aAKK. 


8  Chesterfield  &  N.  l^rbysh.  Bk.  Co. 

9  Cutiilicrland  Union  Banking:  Co.... 

10  Cheltenham  &  Glo'stcrshirc  i^k.  C<>. 

1 1  Cov'  ii'f  v       \V;ir\vicks1iire  Bk. Co. 

1 2  Covciiiri  Uiuou  Banking  Company 

13  Cociii^  of  Gloaeeiter  Banking  Co. 

14  Carli'^fe  k  Cunihcrlanrl  BankingCo. 

1 5  Carlisle  City  and  Distria  Bank  ... 

16  Dudley  &  weit  Broniwieh  Bk.  Co. 

17  Doiiy  and  llerbyshire  BankingCo. 
l^  Darlinprton  T>ist.  Joint  Stock  Bk.  Co. 

19  Kiist  ot  Enfiliiiul  Bunk   

ao  Gloucestersliirc  Banking  CompiOy 

2 1  Halifax  Joint  Stock  Bank  

22  tiuddersficld  Banking  Company... 

•x$  Hnll  Banking  Company   

14  Halifax  Cominercial  Banking  Co. 

25  Halifax  &  Huddcrsficld  Union  Bli 

26  Helston  Banking  Company  

27  Horefordihire  iMnking  Company.  .| 
2><  Knarefboronjih  and  CInrn  Bk.  Co. 

29  ivingsbridge  Joint  Stock  limiL  ... 

30  Lancaster  Banking  Company  ...... 

31  Leeds  Banking  Company  

32  Leiccstersbire  Banking  Company^ 

33  Lincoln  and  Lindaaj  Banking  Co.. 


shire  Bank   

35  Ludlow  and  Tonbury  Bank  

36  Mooro  &  Robinson's  Notts.  Bank... 
^  7  Nuti  injrham  and  Notts.  BankingCo. 

38  National  Provincial  Bk.  of  England 

39  Korth  Wilts  Banking  Company  ... 

40  Northamptonshire  Union  Bank  ... 

41  Northamptonshire  Banking  Co,  ... 

42  North  and  Soath  Walea  Bank  

43  Fare's  Leicesterghirc  Banking  Co... 

44  Saddlcworth  Bniking  C<>ni])any  ... 

45  Sheffield  Ban  king  Company  

46  Stamford,  Spalding  &Bo8UniBk.Co. 

47  Stuckey'ft  B mking  Company   

48  ShropstiiiC  Banking  Company  

49  Stonrbridge  and  Kidderminster  Bk. 

50  SheflieUl  .and  Hallans^!  ire  1? mk  ... 

51  Shefli--l  '1  &  KoihorhaniJt.  Slock  Bk. 

52  Swalc<iaie  and  Wensleydale  Bank.. 

53  Storey  and  Thomas's  Bank   

54  Wolv*  rlinmpton  &  Staflbrdsh.  Bk.. 

55  Wakctieid  and  Barnslcy  Union  Bk. 

56  Whitehaven  Joint  Stock  Bank  ... 

57  "Warwick  and  Leamington  l^k.  Co. 

58  West  of  England  and  South  Wales 

District  Bank  

59  Wilts  &  Dorset  Bankinj:  Company 

60  "West  Riding  Union  BankingCo.... 

61  Whitchurch  auU  Ellesmere  Bk.Co. 
€z  Worcester  City  and  County  Bit.  Co. 

63  York  Union  Bunkinp  Company  ... 

64  York  City  and  County  Banking  Co. 

65  Yorkshire  Banking  Company  


Urn*. 

1 

▲VEIUGE 

AMOUXT. 

4WJ  1*. 

£ 

£ 

£ 

0. 686 

7  »  / 

9,686 

to  122 

■>e  IOC 

72. 101 

2  I  44.8 

IJ.786 

10.  20  t 

10,000 

0.  798 

0  660 

2  1.2  CO 

2  1. 200 
*  •  »  *77 

2  t  ,  00 1 

1 6.2  c  1  I 

14. lOf 

14. too 

It.  C2I 

iOi.6o8 

iox,i6o 

08. a? 1 

23,865 

2 ; , 070 

24 . 80  2 

10.072 

i8.6<4 

18.QC8 

I    .  OQ  K 
•  7 1 ^ 

■  7  > 

^  / »  '7  ' 

1 1 . AtO 

J " »Tj7 

^6. 141 

28 . 487 

10. 284 
3y ' 

^0  00 1 

10. 

20 , 22  < 

to. 610 

•  7  ' 

1 0  160 

26.1  Id.  : 

1  21,666 

2t .  1 1  C 

2t . C46 

2C,02<  i 

2A.  700 

»^7 

24..  401 

24.7C4 

2  t . 0C7 
^  J  '  7.  * 

ll  <<.020 

1 10.  <69 

•  jytj?»7 

1  SO, ccc 

1 tS.sio 

1  24..  22a 

17. 1  'iZ 

1 6 . oo< 
'  y^j 

16. "OS 

1  4o.oi<; 

14.4<7 

24..  2C7 

s6.ooi 

at. 806 

'  1 1 .  ^) ;  < 

I X . 761 

1  U  771 

I  t  4^C 

a6 . c  60 

At . 78c 

AO  4*'8 

3  7 » 745 

1     I .  J^CA 

I .  C04. 

1,^12 

1  t-6 

I5»i75 

H.735 

»4.592 

«4.437 

24,920 

»4.^.'3 

23.843 

1  t.0<2 

2.  242 

t.  ib< 

2  .  I2C 

<6.2at 

<c.«ta 

33»7** 

C4. tCt 

'   zx  076 

22 .  I  to 

24. 102 

2  I . 7CQ 

1  86,06c 

,  6<,g74. 

6t  .4.tC 

62. 17C 

60.  C»i2 

1.620 

1 

i  4.7  .CIO 

4.C.427 

♦  ^  J*  ^ 

4  C  S6C 

It.875 

• • » J 

I  1 .OOC 

*  -  * 

10,21  5 

0  1x2 

7»  5T* 

10, 2C8 

7 » .•  7  ^ 

y  .475 

'  )0.6ii. 

20 . C07 

*7 » r*^  / 

28  6^ 

20.477 

,    2  < . 60  t 

24. 60C 

100 . c 12 
1  ^77 » i"  J* 

J77  »  7* J 

t04..  i7 C 

»6.o7i 
J   » 7  /  * 

17. I <4 

29.  20X 

26  CAX 

^  ;  n  c  7 

"4 » y ' * 

2  6  A.O  I 

1    21  1A7 

2A    27  2 

9  A    0 1  t 

28  6S0 

1 7  207 

J / » *y  7 

37»4*'3 

4. ; .  q6  1 

4.1.422 

41  .46c 

4.1  .68<A 

|l  8,122 

2 .  C  t7 

1.  20  c 

b 1 »7 

iA.  102 

3t»  iy * 

2  J   OC  I 

5  7  1  ii 

a6. 

46.024 

46 . 44  C 

AC .000 

2  2  1..  8  10 

122  o6t 

220. c88 

2  17  Kcl 

48.282 

4.6  .  704. 

A.C  ■» 

45  >  *T* 

JSC .  c 20 

K9.988 

C4.?a6 

ex  186 

2  1  A7  c 

24.  fi^ft 

*5»73^ 

>     -  —  - 

53.»5» 

53.563 

50,711 

46.677 

■i  54.3 7i' 

1  46,984 
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46.700 
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7  "  .    5  i 

70.352 

32,384 
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3-. 074 

3».470 

7,475 

3.o>5 

3.H3 

3 . 254 

2.896 

6,848 

'  5.403 

5.435 

5.285 

4.975 

71,240 

1  66,978 

67.746 
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64.919 

94.'>95 

'  87.561 

87,830 
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SLMMAB.Y  OF  W££KLY  &ETUBNS  Of  BAKKS  Olf  ISSUE. 


166  Privftte  Banks  

65  Joint  Stock  Bonks. . 


Totals  


Fixed  Imom. 

£4,607.455 

July  15. 
£3,616,687 
2.930,234 

July  99. 

Je3.594.7i6 
2,912,966 

July  90. 

^3.549.765 
2,860,061 

Ang.  6. 

£3.520,802 

2,829.7i» 

6,546,921 



6,409,846 

A  rcrnqe  Weekly  Circulatton  of  thessBsoks 

for  the  mouth  eDdiiig  August  5th  : — 

Prirftte  Banks  j£j,370.499 

,.,«,.,   S,8M.1,9«3 


Averafe  Weekly  Ctrculation  of  Private 
•od  Joint-Storlc  Bankt  ending m  aboTe^6,4ft3J3S 

On  A  compariiiou  of  the  above  with  the 
Returns  for  tho  month  ondiog  8tk  July 
last*  ii shows:— 

A  Sitftttt  io  the   oolts  of  Vrifrts 

Bulk*,  of    £5»,79» 

A  dtcreau  in  the  Dote*  of  JoiJU>Scock 

of    47,S40 


TMsl 


And  as  compared  tho  immtb  sndisg 

6th  Aogust,  1853,  it  shows — 
A  dfcreiue    la    tlM  BMOB  of  PlitSle 

Banki.  of   Jin»,039 

A  decreiue  in  tlio  BO<Oi  of  J«ittt>8l00k 

Basks,  of   I10,7M 

Total  iecrtnsf,  as  compared  with  the 

•ame  periuil  of  Ia»t  r^ar   4^953,783 

The  lollowiiiL:  I  -  til  '  r  imparutivc  stnteof  tho 
circulation,  as  reganis  the  fixed  issues — 
The  Piivato  Banlu  an  Moarlboir  flaod 

iwues  „  ^I,sa4|,96s 

The  Joint- Stock  Banks  an  Istov  their 

  U»fiU 


in'£^l)  attb  J^totcb  Cfrru(at(on  Stttorttfa 


Average  Circulation^  and  Coin  held  bu  the  Irish  and  Scotch  Banks  firing  the /our 
week*  ending  Saturdtxtf,  the  bth  day  of  Augvai^  L8&4. 

IRISH  BANKS. 


! 

KAIiti:  OF  fiAKK. 

Authori.^d 
OtfeaiaUon. 

A^erngt  CireuUti<>n  during  Four  Weck», 

1                   mdtiif  M  attevfl. 

ATcrttge  Ami. 

v\       A  mi* 

(liirltLg  Vaur 
Week.  cTkdliif 

Total. 

Fkorfawiol  Bank  of  IraUntl 

-H 

3,73f<.4i^< 
,  9-17.667 
28 1,61 1 
243,440  I 

3 « 1.079 
761,757 
24,084 
66,42i^ 

1^ 

li  ,9j4,2co 

;  3i«.474 

55»7i6 

3^.841 
47. If  3 
J8a»48i 

9.360 
A3, 187 

£ 

995,700 

4S 1 ,062 

3'o,  133 

•91.454 
320,649 

475.^03 
10,891 

22,163 

£ 

2,929,9C>o 
8o2,5ji6 
365,^49 
224.295 
367,802 
858,084 
20,25 « 
45.350 

£ 

850, ic8 

aij.744 

9» .092 
to;, 194 
280,569 
4.694 

iA,i47 

HaliOiial  Bank  of  Ireland... 

rarrick-on-Suir  N  i'  Bunk 
CiuiitDcl  Naiionai  Bank  ... 

9SiMUX«        Banks)  ... 

s,8o(,4ts 

2,807,655 

5,614,067 

t,Sai,873 

SCOTCH  BANKS. 


RaTil.  ..rS:-..t!.ind   

Boval  iiiuik  ut  Scotland 
Bdwb  Linen  Compnny  .... 
Curaixtcrcial  Bk.  of  Scotland 
Katioiuil  Bank  of  Scotland..! 
lAtfon  Bank  of  Scotland  and  ^ 
BankingCom.  in  Ahortk'on 
Edinburgh  &  Glasgow  Bk..,! 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Bankin^^  Comjianv 
EiM^arn  Bafvk  ot  fciouiiattd. 
VMioi  Bnk  of  Boolland.. 
Clydcsdolc  Banking  Co.  ... 

City  of  Glasgow  Bank   

Caledonian  Banking  Co.  ... 
Perth  Banking  Comj  in^  ... 


300,485  ^ 
183,000 

438.OH 

374.880 

a9;,024 


41 5,690 

1  j^657 
;oi»3i  Ii 

3  3,45  >  I 
33,636  I 
337,938  j 
104,028 
72,921  I 
£3f434 
3W56 


124, 8y7 

65,261 
176,073 

154.532 

Ui,390 

174,291 

57.9'^ 
38,?i6i 

89.975 

14,586 
16,930 
164,460 
52,467 
83,557 

14.815 

»9,39J 


259,665 
112,814 

308,484 

3'2.867 

sa«,559 

344,067 
89,448 
67,806 

»04.«35 

24,528 
24,308 
380,931 

lC4/;89 

98,013 
47,601 

3*iW 

37.094 


384,562 
178,075 
4^4,557 
46 7,. ^99 
339.949 

5««»358 

147,366 
10^,467 
194,810 

3^>9'4 
41,238 

545,39' 
>57, 156 
» ,57 « 
72.759 

47, 5»9 
56.485 


159, 7 >f 
46,806 

168, i64 
165,666 
82,796 

170,062 

40,922 
38,916 

52, 133 

7.941 
1 1 , 940 

292, 7«7 

77,385 
127,846 

36,475 

15*097 


2C9  ,1,384.162  Ut57<i4>3 


3.962.576  ;i,Si4.3t6, 
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CIRCl'LATUiN  KETUKMS. 

SUilMARY  0¥  IK16U  &  SCOTCH  IIETUANS  TO  AUGUST  5.  1864. 


The  Returns  of  CircnUfion  of  tbo  Irish 
and  8ooCeh  Bmln  Cor  the  ftmr  wwka  ending 

6tli  August,  adilfil  ttvothcr,  pive  the 

foUowiiur  Lt)«  average  weekly  circHlatioa 
of  Umm  Mala  docing  Um  peal  man^ 

AfaMgadMalate  af  bUb  Baiika..4MM.o«7 
Atrawga  ClwlatiaB  atf  tha  aaotak  BmmkM  9JMtA7* 

fur  tUe  piLki  iuunUi   X9tS70,643 

On  ^■»p«"°g  thaae  mmounU  with  the 
SotaiBi  ht  tlM  aMoth  aoding  6th.  Juiy 
iMCthoyakow- 

OMnaaa  In  the  Circulation  of  Irbh  HuAm  £  i  h;,995 


TMalda«iaaaa«iha«NNfh  4«MMM 

And      rrimpnred  with  the  mMitll  wiff^iy 

▲MgUMl  6Lb»  18j3,  iboy  show — 

Imumi  te  Om  C&cttktko  of  IriA  Baaka  ^4M,ftS4 
laawait  la  thaQwntariiwi  ef  BaatA  Baoka  tlft.791 


Tataliacreaaeoathejcar   .070,435 


Tho  fixed  iasues  of  the  Irish  and  Scotch 
Banka  at  the  praoaat  tioae  an  ghren  is  the 

JUaniing  AlmaiuUt  as  fulluws : — 

a  Baakaialiolaad.altawwlteiMBa....^MHi4i4 
H  Banks  la  Jaetlanil,  altowad  leiBMa  tjmf^m 

16  BaBhilBall.dk««dtelMMM......  .^9.44iw«t 

The  fiflowing  appears,  therafimi  to  be  the 
comparative  state  of  the  circuUttioii:— 

Irish  BaaksaiabeiowtfickliiMihana  ..  ^40,417 
SeotahBaaka  an  abets  tlMrit  tied  iHM  tTMiJ 

Total  abofs  the  fisadimie   ^134^ 

The  amooBto  of  QeU  and  Silver  held  at  the 

ho&d  offices  <^  thr  ^-oral  '  ."Vs,  doiiag  tlM 
past  month,  havt?  6evn  a:?  lyU^wii ; — 

Quid  sad  ^Terkeld  br  the  Irish  Banks  ^l.»SI.S^ 
QeMaadaUvsrhaldlqrtbBaaawbBMks  i.s  i.  16 

Total  afOeldaadflQnrOala  mH^m 

V>i  ii  :x  sii  IiKTcasc  of  £7.4%  on  the  part  ol 
tlhn  Irish  Banks,  and  a  decrease  of  a77,074 
on  the  part  of  the  Scotch  Banks,  oa  the 
several  amounts  held  hj  them  dnriflif  the 

preceding  muntlu 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  AUGUST  5,  1854. 


The  foUowinc  it  the  ataltt  of  iba  Vote  Cireolatioa  of  the  United 
Month  endiiig  the  6th  Aogntt,  1854. 


EutydoB.  fiir  the 


Circttiatiaa  of  Notes  for  the  Month  eadiug  August  Sth.  &a  compartd  witti  tiic  previous  niont! 


P  ink  nf  Knglsnd 
I'nme  Banks 


Total  la  ladaad 

aeotfauid  

Irefauid  


United  Kingdom. 


Jul  J  8. 

.*19.9S.'».r07 
S.(hl4,i94 

«jeo.40« 

S0,&S8,39S 
4.0S0.56I 


Aug  5. 

efl,99«.9«4 

S.»6]t.»7< 
&.6U,o67 

28,S69,5<7 


Incrense. 

^ua,4Ct 


4US,40t 


I>ecrr*«e. 

ioa3»t 


346,231 


The  comparison  of  the  month  cndhip:  August  6th,  1853,  with  the  month  ending 
Angutt  5th,  1854,  shows  a  decrease  iu  the  Bank  uf  England  circulation  of  ^1*3,058,390, 
a  (ttircase  in  Frhrate  Banks  of  ;^143,030,  and  a  decrease  in  Joint  Stock  Banks  of 
^110,753;  boint:  a  tornl  decrease  m  Eufjlan  l  nf  i  3,r?n .1  7"  :  nhilr  iii  Sctl  ititl  llicrc  is  an 
iiicrM<eori;215,7dIi  and  in  Ireland  an  increase  o(  i,454,634.  Thus  nhuwing  that  the 
Booth  ending  6th  August,  ee  eompared  with  the  eame  period  lest  >oar,  preeeain  m 
decrease  of  j^l  1.173  in  England,  and  a  ilenwe  of /;S,640b748  in  the  UmM  JTwjrfpek 

The  return  of  Bullion  in  the  Bank  of  Engknd,  for  the  month  ending  Aufrust  5th, 

S'ves  an  aggr^ate  amount  in  both  departments  of  i.  13,560,346.  On  a  comparison  of 
is  with  the  4etnni  for  the  month  ending  Jnlj  8th,  there  appean  to  be  n  iecream 
of  .^946,698}  end  «  iierMet  of  ie4,196JS8  ee  oowperad  widt  the  eene  peried  InB 
year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  during  the  month 
ending  6th  August,  was  ;ta,a86,l89;  being  a  decrease  of  if 69.578  as  compared  witJi 
the  rctnrn  of  the  previous  month,  and  nn  nonoet  of  i,'479,686  ee  comnered  With  the 
coi  rcepoudiog  period  let!  yeer. 


Wftterlow  aud  Sons.  ttiaXen,  Carpaotars'  HaU,  Loodoo  Wall. 
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FOSmON  AND  PROSPECTS  OF  THE  MONEY-MARKET. 

There  are  some  considerations  connected  with  the  position  and 
prospects  ul'  the  money-market,  to  which  it  may  not  be  inoppor- 
tune at  this^niument  to  draw  attention.  At  the  termination  of 
an  abundant  harvest^  with  a  general  abandonment  of  specula- 
tion, and  a  stoidy  influx  of  remittances,  it  ia  natural  to  look  for 
a  decline  in  the  rate  of  discount.  Usuaily  these  antecedents 
determine  a  favourable  reaction,  and  under  such  drcnmstaneea 
it  is  frequently  of  a  decided  character.  At  present,  however^ 
exceptional  causes  are  at  work,  which  will,  in  all  probability^ 
delay  any  important  change  for  some  little  time  to  come;  and 
these  it  will  be  as  well  to  refer  to,  in  case  the  over  sanguine 
should  expect  a  considerable  amelioration,  and  be  doomed  to 
disappointment. 

The  abundance  of  the  harvest  throughout  the  United  Kinj^dom, 
the  fine  m  enthtr,  to  the  close  of  September,  havinj:^  been  all  that 
could  be  desired  to  facilitate  nsrrieultural  operations,  and  the 
immediate  effect  it  has  produced  upon  the  price  of  bread,  leave 
the  fact  unquestioned  that  vrc  may  anticipate  moderate,  if  not 
cheap  quotations,  for  one  of  the  prime  necessaries  of  life.  The 
expenditure  for  a  large  import  of  food  will  be  saved,  and  instead 
of  our  purchasing  in  other  markets,  any  surplus  that  we  may  be 
milled  to  spare  will  readily  be  taken  for  ioidgn  consumption. 
So  &r  the  conclusion  is  satisfiMstory,  and  there  seems  reason  to 
bdiere  that  our  situation  in  this  respect  has  ipreativ  improred. 
Trade  also  is  in  a  much  less  excited  condition  than  at  any 
previous  period  of  the  last  twelve  or  eighteen  months,  and 
transactions  have  in  most  quarters  been  brought  within  very 
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narrow  limits — a  feature  which  is  favourable  in  relation  to  a 
diminished  demand  for  accommodation,  and  which  may  lead  to 
the  preanmptiony  that,  with  restricted  coropetitioii,  rates  must 
inentably  fall.  Althou<;h  duriug  the  laat  seven  or  eight  weeks, 
within  wmch  date  tlie  directors  of  the  Bank  of  England  have 
leiueed  their  mtiiMiiHii  charge  for  disoonnt  to  5  per  cent,  thae 
have  been  occasions  when  the  money-market  has  presented  the 
appearance  commonly  indicating  a  decline^  it  has  so  suddenly 
rallied  that  predictions  made  with  regard  to  what  would  be  the 
next  step  of  the  Threadneedle  Street  authorities,  have  been 
completely  at  fault.  Money  which  could  be  obtained  in  Lombard 
Street  at  4i  prr  cent,  on  one  day,  was  -4  J  the  next,  aiul  the 
(Irmnnd  then  increasinfj;,  the  terms  of  the  Bank  were  again 
arcaelied,  and  have  since  been  generally  supported. 

Now,  looking  at  these  temporary  mutations,  it  must  be  evi- 
dent that  the  money-market  is  in  a  very  sensitive  positiou,  and 
that  circumstances  of  a  complicated  nature  have  influenced,  and 
are  likely  to  coutiuue  to  iiillueucc  its  relations  widi  huanc.;d 
and  trading  concerns.  This  will  be  clearly  apparent  if  only  a 
cursory  view  be  taken  of  the  existing  poUtieal  and  comBseraal 
condition  of  the  oountiy,  the  harvest  and  its  enconragiiig  le- 
Bolts  fonning,  of  course^  an  important  ingredient  therein* 

The  war  with  Rossia — although  onr  successes  against  the 
Czar  evidence  the  futility  of  his  resisting  the  combined  forees 
of  £ngland  and  France — ^has  unfortonately  ^tailed  an  oat* 
lay  which|  however  much  it  deserves  commendation  on  the 
double  ground  of  philantrophy^  and  the  pr^serration  of  the 
balance  of  power  in  the  East,  cannot  fail  to  maintain  taxation 
at  a  high  rate,  and  if  peace  sliall  be  speedily  secured,  its  effects 
will  not  be  so  easily  rount(MMcted.  It  is  in  conjmictinn  \\  ::h 
this  part  of  the  question  that  the  advantages  of  an  abundj-ir 
harvest  derive  their  principal  consideration,  for  doubtful  intieed 
w  ould  the  situation  of  nil  cIhssis  have  been  had  even  a  partial 


rightful  the  cause,  followed  by  a  dearth  ot  provisions  and  a 
necessary  import  at  high  prices,  would  have  produced  conse- 
qamoes  the  most  disastroos  to  contemplate.  The  avoidance  of 
a  catastrophe  so  alarmiug  in  its  churacter,  shonid  thenfere 
create  deep  thankfulness  and  ameliorate  the  feeling  of  mortiiU 
cation  roused  by  the  reflection  that  but  fox  the  despotic  sway  of 
one  individual,  the  full  measure  of  this  abundance  would  have 
been  enjoyed. 

Admitting,  then,  that  the  cost  of  the  military  and  naval  expe* 
ditions  against  the  Emperor  Nicholas,  or  rather  that  the  bu^ 
dens  upon  the  public  occasioned  by  them,  will  be  in  a  measure 
relieved  through  a  cheaper  and  more  plentiful  supply  of  dooMstae 
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provisions,  wc  hav«  still  to  ascertain  the  proportion  of  reduction 
and  the  prospects  there  aie  of  any  further  favourable  or  un* 
fsvoonhle  variations.  No  one  will  be  x)iepared  to  deny  that  on 
the  first  result  of  the  harvest  being  announced  the  rapid  fall 
vhich  took  plaoe  in  wheat  foreshadowed  a  state  of  things  calcu- 
lated to  inspire  tlic  greatest  confidence^  but  that  has  since  been 
[Kirtially  checked  by  the  purchases  on  account  of  Belgium  and 
j^Vancc^  m\d  the  apprehensions  expressed  concerning  the  damage 
efiected  hf  drought  in  America.  Making  due  allowance  ibr  any 
exa^Tfgeration  by  our  transatlantic  friends,  with  regard  to  the 
proimble  insufficienry  of  their  crops,  or  for  excessive  caution 
oil  the  part  of  our  ooutiiicntal  customers  tlicre  is  rcasou  to 
a^isunie  that  the  average  of  ^rain  will  not  be  so  low  by  some  5*. 
to  lOtf.  per  quarter,  as  wa8  originally  estimated  ^  and  hence  the 
desirableness  of  circumspection. 

Ihit  w  hile  acknowit'dging  the  important  services  contributed 
by  au  aijuudaiit  harvest  to  a  country  sufleriug  JVoui  a  war  ex- 
penditure, there  are  other  considerations  to  be  taken  into  account, 
as  calculated  to  influence  its  proBpective  financial  situation. 
Whenever  hostilities  may  be  entered  upon  between  powerful 
nations,  whose  productions  and  manufactures  constitute  a  valu- 
able commercial  intercourse,  or  when  a  trade  with  distant 
colonies  or  possessions  may  have  been  inflated  beyond  prudent 
limits,  the  collapse  occasioned  by  the  one  or  the  other  event — 
or,  as  it  is  in  onr  own  case,  by  both — must  be  attended  with  con- 
nderaUe  sacrifices.  Business,  sound  though  it  may  be  in  the 
aggregate  cannot  withstand  a  protracted  interruption  such  as 
has  recently  been  witnessed,  and  escape  wholly  free  from  injury. 
Cousiderinp:  the  great  extension  experienced  ^vitliiii  tlic  last  three 
years  it  is  remarkable  that  nr>t  more  misehict  iias  occurred,  and 
yet  wc  have  nearly  passed  through  au  Australian  reaction  and 
un  Ameiican  railway  panic.  With  the  latter,  fortunately,  Great 
Britain  has  not  had  so  much  to  do  as  Avith  the  former,  but  the 
whole  of  the  losses  in  that  mstauce,  it  is  feared,  have  uuL  been 
liiiaiiy  reckoned. 

Mercantile  afiairs  generally  are,  however,  not  in  the  flourishing 
positloii  to  warrant  a  belief  that  the  ordeal  will  be  surmounted 
without  damage,  and  the  late  fiiilures  in  Manchester,  Liverpool 
and  London  have  testified  to  the  devastation  of  credit  and  the 
annihilation  of  resources  through  paralysed  trade,  in  quarters 
where  great  strength  and  wealth  were  expected  to  have  existed. 
Aggravated  by  extraneous  causes,  such  as  an  interruption 
to  activity  in  China,  and  the  heavy  and  depreciated  state  of  the 
produce  markets,  there  is  little  to  give  an  impulse  to  recovery ; 
for,  notwithstanding  the  receipts  of  specie  have  increased,  the 
absorptif>n  for  loan,  commercial  and  other  purposes,  pi^jveiits  an 
yfinpiii^fttifw  which  in  ordinary  times  would  create  a  beneiicial 
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influence.  In  arldition,  it  raust  further  be  rcmenUii  n  d  tli nt  we 
arc  steadily  approachiu*:^  the  close  of  t)ie  yonr,  w]\cn  more  than 
com  1 11  on  vigilance  is  exercised  amongst  bankers  and  bill  brokers 
in  reference  to  the  engagements  they  adopt  or  the  paper  thpy 
negotiate,  especially  after  the  hazardous  era  throuirh  whicli  the 
community  have  stniggled.  The  natural  efiect  of  all  this  must 
be  to  support  the  value  of  money,  and  although  the  payment  of 
the  October  dividends  is  at  hand,  it  will  not  be  consisteiit  to 
hope  for  low  rates  of  aocommodation  or  a  maiked  sabeidenoe  in 
the  demand.  While  entertaining  an  opinion  that  capital  for 
mercantile  nses  will  not  for  the  present  be  pennanently  abun^ 
dant,  it  is  not,  however,  to  be  inferred  tliAt  any  advance  is 
apprehended,  unless  unforeseen  contingencies  arise*  These  re- 
marks hare  been  dictated  by  a  desire  to  repress  any  eztrara^nt 
notions  respecting  cheap  money  in  the  eausting  complex  position 
of  affairs. 


PAYMENT  OP  CUSTOMS  DUTIES  BY  CHEQUES. 

It  it)  satisfactory  to  fiud  that  the  Govemiueut  are  gradually  adopting 
measursB  by  whieb  greater  fiadlities  esa  he  extended  to  bmuMsSi 
while,  at  the  same  time,  assistanee  is  afibrded  in  eeonomisiiig  the 
general  circulation  of  the  coiiiitrv.  Next  in  importance  to  the  move- 
ment made  by  the  private  bankers  in  admittincr  the  joint-stock  banks 
to  tli^  iirivilcj-fs  of  the  clearing  must  be  noticed  the  issue  of  a  Trea*nrv 
warrant  simi)Iifyirig  payments  at  the  Customs,  which,  as  tlu-v  h;u*e 
hitherto  been  effected  only  through  the  merlinm  of  bank  nutes  or  coin, 
have  been  attended  with  several  disadvantages.  At  preseut  the  ar- 
rangement applies  exclusiTely  to  the  London  d^artments,  but  it  is 
UBderstood  that  if  it  be  found  to  work  efficiently  it  will  be  speedily 
adapted  to  the  reqilirements  of  the  prindpsl  outports,  such  as  Urer- 
pool,  Bristol,  Glasgow,  &c.  For  many  yeani,  it  appears,  the  mer- 
chants of  the  metroi»oliH  have  comphiined  nf  flie  risk  to  which  ther 
liave  been  f^xpostnl  from  the  necessity  of  scn  liiiL,'  larpe  amounts  hv  the 
hands  of  clerks  through  the  most  crowded  tliuroup^hfares,  at  all  hours  of 
the  day.  Several  methods  to  remedy  the  evil  have  been  »uggested, 
hut  they  have  hitherto  all  been  overniled,  although  in  some  cases  on 
imperfect  grounds.  The  Treasury,  however,  have  now  resolved  upon  a 
system  which  is  better  than  any  previously  recommended,  and  wluehts 
to  coine  into  operat'ou  on  the  11th  of  October  next. 

Cheques  on  the  City  banks  are  to  be  received  in  payment  crossed 
"  Bank  of  England  for  Cn.-<toiTJS  duties,"  and  a  clerk  is  to  be  sent  fnan 
the  Custom-house  every  hour  from  nine  till  three  to  get  t!if  s.  rnnrked  bv 
the  several  bankers,  so  that  they  may  in  each  case  be  passed  at  the  Bank 
of  England  from  the  baDkers'  aooount  to  the  credit  of  the  Customs. 
The  liank  of  England  will  sign  a  list  of  tliese  reoeipts,  and  the 
Custom-house  clerk  will  return  with  it  fiirUiwitl^  the  whole  proesedii^ 
ooonpying  about  an  hour.    Mettiwlule  the  neosssaiy  entifos  «f  tfe 
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floods  will  be  m  pro^ss,  and  no  time  will  be  lost,  as  they  could  scarcely 
in  any  instaTirp  Ih-  ready  for  delivery  before  the  return  of  the  cl^rk.  Uy 
thti^  plan  it  is  pointed  out  the  trader  will  escape  all  risk  from  the  trans- 
mission of  uotosi  and  coin,  the  Customs  will  he  relieved  of  much  lalwur 
in  receiving,  examining,  and  making  large  amounts  in  bank-uot^h  and 
in  weighing  gold,  aqd  also  of  the  mk  of  forged  notes  or  bad  coin; 
private  bankers  will  be  spared  the  necessity  of  keeping  so  large  an 
amount  of  notes  on  hand  to  meet  the  demands  of  their  customers ; 
and,  finally,  as  these  payments  in  London  alone  reach  an  average  of 
about  £ I3,0()0,00()  a  a*(  nr,  n  considerable  economy  in  the  use  of  bank- 
notes and  coin  will  be  etieeted.  The  followintr  arc  the  banking-  tinn"? 
upon  whom  cheques  will  be  received,  and  wi»o  have  been  selectwl  only 
with  reference  to  their  proximity  to  the  Bank  of  England  and  Uio 
Custom-house 

"Btnk  of  En;rland;  Barclay  and  Co.  ;  Barnett,  lloare  and  Co.;  Dosaii- 

2 net  and  Co.;  Brown,  Janson  and  Co.;  Commercial  Bank;  Cunliilc:*, 
Irookes  and  Co. ;  Cunrie  and  Co. ;  Dimsdale  and  Co. ;  Fuller  and  Co. ;  Qlyo, 
Mills  and  Co.  ;  Ilanbury,  Taylor  and  Co.  ;  Ilnnkev's ;  Ileywood  and  Co. ; 
.Tonp'^,  I,]o\<!  anrl  Vak  ;  London  nrtd  C<nmtv  Batik  ;  Lnndon  and  Westminster 
I>uuk ;  London  Jumt-btock  Bunk;  Lubbock's;  Aiartiu,  Stone  and  Co.; 
If aitOTUum's ;  PieicoCt>  Grote  tad  Co.;  Friee*  Harr^att  and  Co.|  Roharts, 
Curtis  and  Co.;  Rogers,  Olding  and  Co. ;  Royal  British  Bank;  Sapte,  Mui- 
y>rntt  and  Co. ;  Smith,  Payne  ami  Co. ;  Spooncr,  Attwoods  nnd  Co.;  Ste- 
veu»oo,  Salt  and  Co.;  Union  Bank;  Wiliiams,  Deacon  and  Co.;  Wiiiii, 
Fereeifml  and  Co.** 

The  iutroduetion  of  the  above  plan  will  not  prevent  those  from  paying 
their  duties  in  eash  who  may  prefer  doing  so.  A  privilege  granted  in 
183G,  by  which  persons  might  take  their  notes  and  coin  to  the  Bank  of 
Englandf  instead  of  to  the  CvBtom-house,  but  which  from  its  inTolviiiy 
much  addittonal  time  and  labour,  while  it  vwy  slightly  reduced  the 
ritfk,  has  never  iKM'n  much  resorted  to,  will  be  continued  till  Uie  end  of 
the  year,  and  then  abolished,  as  by  that  time  the  new  system  will  hare 
come  into  full  practice. 


BANKRUPTCY  ADMINISTR AT10^^. 
It  must  be  generally  admitted  that  in  n  roiu.trv  li].c  Our  o^rn, 
where  mercantile  euterpri^n  nnd  business  occupation  stimulate 
the  energies  not  only  of  the  middle  and  lower  clasaes,  but  may 
also  be  found  to  have  cemented  the  fortunes  and  insured  the 
position  of  some  of  the  higher  and  wealthiest  branches  of  the 
aristocracy,  every  movement  that  may  tend  to  facilitate  the 
operation  of  the  law  connected  with  sucli  proceedings  ought  to 
bo  received  as  a  boon  by  the  public  at  large,  and^  as  such,  be 
properly  and  thoroughly  appreciated. 

The  alteration  in  the  bankruptcy  code  of  1840,  which,  like 
moat  other  changea  in  this  department  of  commereial  judicatore, 
waa  founded  npon  the  reoommendation,  and  introduced  through 
the  instrumentality  of  Lord  Brougham,  while  it  poaaeaaea  advan- 
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tagcs  wliich  niny  be  coiisidrrod  ])rrreral)le  to  the  old  Ic^'tiI  en- 
actments fails  iu  many  es!4entiai  leatures  to  render  its  ^voi  k  11,^5 
palatable  to  those  who  nro  most  interested  in  its  aihn in i-{ ration, 
viz.,  the  general  body  oi  crcdilor»  sufl'ering  from  the  iaii  oi  the 
unfortunate  trader. 

The  radical  test  of  the  iiianiier  in  which  the  law  is  found 
to  operate  is  clearly  traceable  from  the  Gazette  returns  of  indi- 
Tiduala  made  iNuikrupt^  and  fitmi  the  ciaes  daily  taken  before 
the  several  oommiasioBenb  Withoat  enteriag  into  the  fenM 
abnaea  known  to  bave  exiated  in  the  ancient  period  of  tbe  Gmld« 
ball  sittinga,  when  the  old  fonckionariBa  and  their  aatdlitea, 
by  fees,  appropriationa  and  other  perqniaitea,  verf  Ibeqaently 
absorbed  the  entire  assets  of  an  eatate,  to  tbe  positiTe  exclusion 
of  tbe  creditors  themselvea ;  or  when  the  third-rate  officer,  called 
a  messenger,  minted  money  through  the  lax  attention  of  the 
eomraissioners,  and  the  improvident  scale  of  charges  allowed 
for  his  s^crrices,  it  will  be  merely  ncrcsiairto  refer  to  the  scvcnd 
chaiii;cs  wliich  have  taken  place  since  the  hnildii);^  ui  iiasillg- 
hall  Street  has  reared  its  liead  nivd  made  itself  a  name. 

The  r(  lorm  of  the  old  acts  was  followed  by  the  constitution 
of  the  present  court,  the  appointment  ot  s  x  commissioners,  a 
host  of  official  assignees,  and  other  snbordinate  functionaries 
by  which  it  was  considered  rcgulani  v  would  be  insured  iu  carry- 
ing out  the  arrangements  so  as  to  give  unqualified  satisfaction 
to  the  mercantile  commnnity,  and  greatly  enhance  the  bnaineaa 
of  bankruptcy.  The  conit  ao  oonatitnted  came  into  operation, 
lasted  some  few  years,  and  then  it  waa  diaooTored  that  either  the 
commissioners  were  too  well  paid,  or  that  they  had  too  little 
to  do ;  and  forthwith  a  new  apeciea  of  proceeding  was  engrafted 
npon  their  former  duties,  and  consequently  they  temporarily  aa« 
assumed  the  twofold  character  of  commiaaioner  of  inaoiTenta 
and  bankrupts. 

But  this  did  not  last  long — the  dignity  of  the  court  became 

concerned  throni^'h  the  donljtfnl  nature  of  the  introduced  pme- 
tice,  and  from  lias in^h all  Street  to  Portugal  tStrcct  the  poor  in- 
solvents were  speedily  retransf*  rr(  d.  In  the  meanwhile  other 
chanjj^es  and  alterations  were  brought  about,  all  of  which  had 
the  cti'cct  of  attaining  the  one  end  invariably  sought  by  those 
who  have  tampered  with  this  branch  of  legislation — an  mcrea»se 
of  salaries  and  the  Ices  of  lawyers  and  officials.  Strenuous  as 
have  been  the  exertions  to  get  the  position  of  creditors  tho- 
roughly recognised,  all  attempta  hitherto  seem  to  baye  proved 
unavailing. 

But  whence  ia  the  great  aonrce  of  the  evil  that  ia  diacovered 
ao  effectually  to  oppose  and  so  completely  to  render  inopenitivn 
a  plan  of  procedure  which,  combinmg  equity  with  law,  would^ 
if  prudently  administered,  be  attended  with  the  moat  aatlaftictory 
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results?    The  answer  is  plain  and  simple,  and  can  be  comprised 
within  three  categorical  heads. 

First.  The  expensive  and  complicated  machinery  by  whick  the  • 
court  is  re«:^iilatcd. 

Second.  The  strength  of  the  enactments  which  fail  properly 
to  classify  traders,  the  penal  clauses  not  sufficiently  distinguishing 
between  parties  who  may  have  adventured  with  every  prospect 
of  Buecen  from  those  who  enter  btuinesa  solely  with  the  inten« 
tion  of  ^etimuing  creditors,  and  squandering  the  proceeds  in  an 
irresponsible  manner. 

ThinL  The  entire  absence  of  community  of  sentiment  be* 
tween  the  commissioners^  relative  to  points  of  practice;  the 
awarding  of  certificates,  or  the  general  arrangement  the 
business  of  the  courts^  from  which  much  irregularity  and  inoon- 
venience  arise. 

With  regard  to  the  first  point,  it  is  nndeniable  that  a  well- 
devised  eroiioniy  would  do  efficient  service  in  rendering  bank- 
ruptcy administration  more  popular.  The  report  of  the  com- 
mission recently  publislied.  proves  this  in  the  most  unmistakeable 
manner.  Already  a  step  lias  been  taken  in  the  riglit  direction, 
but  to  produce  the  necessary  revoliition,  a  further  advance  must 
be  made.  Even  if  the  whole  of  the  rccounneiKlatlons  of  the 
commissioners,  as  detailed  in  the  Blue  Book  laid  before  Parlia- 
ment in  May,  be  adopted,  it  is  questionable  whether  the  work 
of  ezdsion  will  have  oeen  canned  to  its  proper  extent. 

In  the  case  of  the  metropolis,  thero  can  be  no  doubt  that 
three  commissioners  wonld  be  ample  to  get  through  the  bank- 
roptdes  that  now  make  their  appearance  within  the  prednts  of 
this  jorisdietion ;  and  two  offidal  assignees  associated  with  each 
commissioner,  with  a  salaiy  of  £\flOO  or  £1,200,  instead  of 
remuneration  by  a  per  centaeei  would  provide  all  that  is  requisite 
to  carry  out^  in  a  mercantue  point  of  view,  the  realisation  of 
assets.  The  royal  commissioners  have  suggested  a  revision  of 
the  per  centarre  allowed,  and  take  the  amount  of  remuneration 
at  about  the  tijz^ures  stated,  but  to  settle  the  point,  it  \>'ould  per- 
haps be  the  best  plan  to  make  the  oiheial  assignees'  allowance  a 
fixed  one,  so  lliat  all  may  fare  alike.  The  re-arranj;enieut  of 
the  messeii;^n  I  s'  nieome  is  also  highly  desirable,  but  no  half 
measures  should  be  resorted  to ;  and  from  the  average  of  ^1,000 
per  annum,  which  several  uf  the  London  functionaries  obtain, 
through  the  skilful  management  of  cliurgcs,  a  reduction  to  £500 
may  be  made,  the  presumed  difficulties  of  their  empli^ment 
being  easily  obviated^  if  they  are  thoroughly  analysed.  By 
retrenchments  such  as  these  and  others  which  are  recommended 
in  the  report,  creditors  would  soon  perceive  their  dividends 
largely  augment^  and  the  property  of  bankrupts'  estates  would 
exUbit  more  fkvowable  statistics. 
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With  resptet  to  tbe  noond  point,  tbe  proposed  aboUtioQ  of- 
the  classtiicattoa  of  certificates,  and  the  amelioratioa  of  the 
penal  clanses  of  the  act  of  1849,  indicate  that  the  opiaions 
expressed  are  condemnatory  of  the  existing  system,  which  is 
therefore  not  likely  to  be  much  longer  enforced.  It  has  been 
stated,  in  one  or  two  isolated  instances,  that  service  has  been 
gained  by  decisions  involving  the  granting  of  a  first  or  second 
class  certificate.  The  system  might  have  been  beneficial,  if  the 
cirntimstnncos  and  peculiar  condition  of  each  class  of  trndini^ 
were  more  part^eiihirly  defined,  since  thnt  dc?*cription  of  prvuii  lu  e 
and  lbreth()n<:lit  wliieh  should  g^uidc  a  buiUler  or  bricklayer  in 
Ilia  operations,  cannot  for  one  moment  be  thought  to  apply  to 
the  banker,  mcrcliant  or  wlioiesale  trader,  whose  ramified 
interests  piubaijly  spread  over  half  of  the  civilised  ^lobe.  The 
commissioners'  recommcnthitiyii  ul  abandoning  the  classiiiealiou 
of  certificates,  and  allowing  one  of  conformity,  and  another  of 
approval,  if  in  the  latter  case  the  bankrupt's  conduct  merits  it, 
will  meet  the  objection  so  generallj  entertained,  and  place  the 
hankrnptcy  commissioners  .themselves  in  a  less  responsible 
position. 

On  the  third  question,  the  absence  of  uniformity  of  practice, 
every  one  who  has  paid  the  least  attention  to  the  business  before 
the  courts  must  he  willing  to  admit  the  truth  of  the  allegation. 
Seriously  as  this  has  been  increased  by  the  classification  of  cer- 
tificates,  it  has  all  along  prevailed  greatly  to  the  detriment  of  an 
efficient  administration  of  the  law;  and  the  injury  inflicted  upon 
creditors^dcljtors  and  tlie  estates  in  which  they  are  interested, 
has  been  j^reat.  Who  that  hns  ever  been  called  upon  to  visit 
the  com  Is  in  Bnsinghall  Street  can  fail  to  liave  noticed  the  ano- 
malies prcsenteci  in  the  various  stages  of  bankruptey — whether 
before  the  eiirt  but  clear-headed  Mr,  Commissioner  Evans,  the 
epigraiimianc  and  scholarly  Mr.  Commissioner  Fonblauquc,  the 
law-learucd  and  piunstakiug  Mr.  Commissioner  Ilolroyd,  the 
tedious  but  practical  Mr.  Commissioner  Fane,  and  the  verbose 
and  important  Mr«  Commissioner  Qoulbum.  An  improvement 
in  this  respect  is  greatly  needed,  and  provision  should  he  made 
to  meet  the  difficidty  in  future.  It  is  mainly  in  the  uncertainty 
connected  with  bankruptcy  administration,  and  the  ezoessiTe 
expense  of  working  out  estates  that  have  gradually,  but  surely, 
brought  the  court  and  its  functionaries  into  commercial  dis- 
repute, and  no  amendment  can  be  anticipated  until  fresh  radical 
chan«:es  shall  have  been  effected. 

Althon^^li  the  present  session  of  parliament  has  passed  without 
the  recommendations  of  the  Royal  Commissioners  having;  been 
consolidated  and  l>ronirht  under  legislative  consideration,  tlie 
pressure  ot  j^euerai  business  being  urged  as  an  excuse  the  whole 
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question  cannot  be  Tnucli  longer  delayed,  unless  the  government 
arc  prepared  to  i>cc  the  establisliment  in  Basinghall  Street  a 
desolate  tenancy  and  their  well-paid  employes  rejoicing  in. 
complete  sinecurea. 


STATISTICS  OF  EmCRATION. 

TiiETiE  is  much  nsefnl  infonnation  to  be  acqnirod  from  the  investigation 
of  tlif^  periodical  returns  made  by  the  emigration  commissioners.  The 
efflux  oi  labour  and  capital  to  Australia  and  America  during  the  last 
few  years,  through  the  combined  aiLrucLiuuH  of  the  gold  discoveries, 
Mid  nnpiOTed  cmand  for  skill  and  industry-,  render  them  tmm  par- 
ticularly interesting,  as  showing  the  extent  to  which  it  has  gon& 

From  the  animal  report  just  pul)lishod,  it  appears  that  the  total 
emigration  in  1853,  was  329,937,  being  38,827  less  than  in  1852, 
There  was  a  diminntifm  of  26,480  to  A!i«;traHa,  and  1M.:^7G  to  the 
United  States,  the  falling  off  being  accounted  for  in  the  case  of 
Australia,  by  the  greater  excitement  regarding  the  gold  dIscoverie3 
prevalent  during  the  Bummer  and  aulumu  of  1H52  ;  aud  iu  that  of  the 
United  States  by  the  departure  of  a  smaller  number  of  Ush,  the 
aggregate  emigration  of  the  latter  people  throndhoat  the  year  being 
estimated  at  199,392  against  224,997  in  1852.  The  remittances  from 
their  relatives  in  America  were,  however,  larger  than  in  any  previons 
year,  the  amount  fent  through  the  various  banks,  apart  from  privnfo 
channels,  being  £K  l,'.',), ()()<).  With  respect  to  the  Australian  i  iniLMa- 
tlcm,  the  total  from  the  I  ulted  Kingdom  to  all  the  colonies,  was0i,4ill, 
or  about  one-fourth  of  that  of  the  United  States.  Annexed  are  the 
general  figures:— 


United  States    230,885 

Anttralia— 

New  South  Wales   10.673 

Victoria  ..  ..  .,  •«  ..  40,469 
South  Australia  •  •       . .       •  •       .  •       .  •  6,883 

Wettem  Auitfalia    966 

Tan  Dieman*i  Land   991 

New  Zealand   M20 

  61,401 

CaaaAa,  &e  94,522 

Esrt  Indies   928 

Ci  nr ml  and  Sooth  America    8.33 

AVcist  indies . .        ..  ..        ••  ••  600 

Cape  «f  Good  Hope    369 

Western  Afiiea   908 

Mauritius  ••  •*        •«  63 

Hons;  Kong   37 

falkiaod  Islands    1 


329^7 

Aeeording  to  ft  supplementary  statement^  it  also  aiipears  that  the 
emigration  during  the  first  three  months  of  the  present  year  hm  been 
4I),7;')G  persons,  against  6^>,8G7  in  the  corres|>ondlng  y>en<Hl  of  1853, 
and  69,523  in  thai  of  1852.   There  has  been  a  continued  diminution 
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in  the  departures  to  the  United  States,  bnt  in  th^mo  to  Ansfrnlia, 
althoug^h  there  i«  a  great  fulling  otV,  m  c(»m}»Hie(rl  witli  tho  f^r  t  quarter 
of  laiit  ycur^  there  is  a  considerable  increa&e  as  cotijj  ^rod  uah  liie  first 
quarter  of  1852.  Of  the  total,  49,756  emigrants,  ;ib,128  were  Irish, 
13»430  English,  2,9G5  Seoteh,  jud  8^338  foretgn  or  anspeeifiixL  This 
proportum  of  Insh  is  inuch  smaller  than  in  1S52  or  1853.  ^ 


THE  BANK  OF  FRANCE. 

TriK  Mrmiteur  puhVtslics  the  foUowinp-  moTitlily  flcbtor  and  ercdlteraeeoal  of 
the  Bank  of  France,  made  up  to  the  1  UU  ot  beptember 


DEBTOR.  F.  C. 

Capiul  of  the  bank    91,250,000  0 

Reierre  of  the  bank    184180,750  14 

Reserve  of  the  bank  in  landed  propcttj   4,000,000  0 

Bank  notes  in  circulutiuQ    ..                 ..        ..        «,  465,26^,100  0 

Do.  of  the  branch  hanks   141,186,650  0 

Bank  soles  to  order                        ..  5,950,780  50 

Receipts  poyaUofttsi^   11.622,5.35  0 

Treasury  account  current,  creditor . .       ..                •.  70,204,547  75 

Sundry  accounts  current   114,568,751  59 

Do.  with  the  branch  beaks   34,690,064  0 

Divideiida  payahle  ,  1,019.434  25 

Discounts  and  SI  111(1  r\  iutcrestS   i{,9 49,563  85 

Commission  on  ciepusits     .,        ,.        ,.        ..  14.774  10 

Rediseounted  during  the  last  six  mouths  . .       • .       ..  916,188  68 

Protested  bills    170,160 

Sundries    9.018^001  18 


"  F4^6t),4 10,301  86 


CRBDITOB.  P.  c. 

Cash  in  hand          . .    .328,669,903  60 

Cash  in  the  branch  hanks   169,684,295  0 

Commercial  bilk  overdne  ..  '  ..  ..  396,003  75 
Commercial  bills  diseoimted,  but  not  yet  due,  of  which 

4^,774:3VVt.  20c.  were  reeeived  from  tbo  bnoeblMidui  107,061.016  24 

Do.  in  the  hranch  banks   134,929,805  0 

Advanced  on  deposit  of  bullion     . .       . .        . .       . .  568^300  0 

Ditto  by  the  branch  banks   8iS5,7A3  0 

Advanced  on  French  public  seeurities              «.   .  19,314.536  10 

Do.  hv  the  )irat)ch  banks     ..         ,,        ..         ..         ..  6,12S,!>.^)  0 

Advanceti  on  railway  securities      . ,        . .        . .       . ,  40,2i)6,(^  0 

Do.  bjtbefarancb  banks   13,697,620  0 

Advaeeed  to  the  Sute  on  the  Utaty  of  June  SO,  1648  • .  6.5.()oo.0<Ki  0 

Government  stock  reserved,,    I0,000,0l!()  0 

Do.  duiK>sable   .   55.516,059  82 

Hotel  and  fiimitwre  of  the  bank    ..      ..    ....  4,0(X),000  0 

Landed  prapeity  of  the  branch  banks    3,793,687  0 

TA7>enses  oc  the  management  of  the  baak   54  7  25 

Sundries    69,8^3  10 


F.9GD,4I€L301  86 
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It  appears  from  these  returns  that  the  metallic  reserve  has  increased  during  the 
Mtt  month  32,122,206f.  in  Pttit,And  d«cKMed8,342»606r.mthelNmiieh  btnkt. 

The  discount  accommodation  h.-is  decreased  both  in  Paris  and  in  the  depart- 
ments ;  in  the  former  7,45(),453f.,  nnd  in  tlie  Intffr  11.257.735^  The 
advances  on  public  securities  hare  increased  m  Tans  ;k>5,8U0f.,  and  in  Uie 
dep«rt»enU  o7t000f.  The  notes  in  fireoktion  have  decfesMd  in  Paris 
d,4G6,200f.,  and  in  the  departments  37,075f.  The  treasury  account  car- 
rent  has  inorensed  7>549,(i34f. ;  those  of  private  individiiahl  hare  tUGlttned 
fl06,16i^fl  in  Pariai,  and  274,44nr.  in  the  departments. 


THE  KTSE  .IND  PROGRESS  OF  JOINT-STOCK  BANKS. 

The  extraordinary  progress  of  the  joint-stock  bankinj;  system,  sinco  Its 
first  introJaction,  is -well  calculated  to  excite  atteution,  and  the  separate 
reports  published  periodically  show  the  success  attendiui^  its  develop- 
ment  wider  prudent  management.  However  satisfactory  thete  state- 
ments may  be  to  indiyidnu  aharebolderB^  they  nevertheless  fail  to  eon- 
▼ey  to  the  public  at  large  an  adequate  impression  of  the  prominent 
poeitt(m  acquired  by  these  establishments,  and  therefore  it  is  not  sur- 
ivrising-  to  find  that  an  attempt  has  been  made  to  bring  tog-etlirr  the 
general  statistics,  so  far  as  they  can  be  obtained,  to  illustrate  in  the  ag- 
^Tesrate  the  importance  of  the  movement.  A  valuable  paper,  embrac- 
in<^  much  intereeiting  iufonnation  on  this  subject,  has  been  laid  before 

the  British  Assoeiation,  at  Overpool ;  and  hjimng  been  fiiTonied  by 
the  anther  with  an  amended  copy  of  hit  mannscr^  we  have  deteiw 
mined  to  publish  it  at  length  in  the  pages  of  the  Bankers'  Magazine* 
It  will  be  noticed  that  ^e  rise,  progress  and  present  condition  of  the 
jotnt-storlc  banking  princip^'  i-^  not  alone  eritereJ  into,  but  that  copious 
details  are  likewise  furuisiid  relative  to  the  Bank  of  England  and  the 
Clearing  House — points  deserving  of  consideration  io  a  question  so  in- 
timately associated  with  the  general  banking  interest.  In  preseuting 
this  paper  to  our  readers,  we  have  been  obliged  to  divide  it  into  two 
sections ;  first  giving  that  portion  wbieh  reoonnts  the  historical  facts, 
and  reserving  de  tables  for  a  snbseqnent  number.  Although  such  an 
arrangement  may  appear  to  interfere  with  the  proper  position  of  the 
statistics.  thcT  hare  uevertheles-s  been  eonipilpd  with  «o  mneh  cf\re  that 
they  speak  for  themficLves,  aud  require  little  elucidation  or  introductory 
remark. 


Th0  Chartered  <md  Un-Chartered  Joint-Stock  Bank§  carrying  on  Businea 
ki,tk§  MttrapoUt,  By  Jamss  KirtaBT,  F.8.8.* 

*'  I  loolc  ufMii  Um  pdnrfpto  of  jolat'«toek  oompanies  as  one  of  the  great  dkcevwrlcs  of 

modern  tinirs.  I  regsrd  tli«ra,  when  made  responiible  to  public  opinion,  as  the  ground 
onwhich  all  soecessful enterprise  must  b«  founded.  I  say  further,  th&t  if  there  be 
aaj  OBO  dMcriptioQ  of  business  to  which  the  principle  of  a  joint-stock  companv  can 
h«  more  applicable  than  another,  it  is,  unt^rr  due  rcstricttffns,  tlip  bn^inr*;?  of  brink- 
h^^^Extt  act  Jxim  the  Speech  of  Hir  Jiobert  J*eei,  the  Vhuneeiior  uj  tiui  £j:ch€^uer, 

Atthougfa  joint-stoek  banking  has  been  so  thoroughly  tested,  nnd  its  prae* 
tiee  is  so  areU  mdcTftood,  I  apprehend  that  a  collection  of  details  connected 

~The  dbility  of  the  mtter  to  Crest  of  the  subject  is  well  attested  by  the 
experience  he  Us  aoqviied  both  in  pRfate  and  jomt-stockb^  ssteMish 

stents. 
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with  iU  rise,  progress  and  present  (K>nditioa  will  not  be  a  subject  uoacc^pLauic 
to  the  meinbcn  m  the  Brituh  Anoeiatkiii  for  the  Adrancemenl  of  Scseoce. 

I  propose,  therefore,  to  obserrc  upon  the  early  establishment  of  joint-stock 
banks,  to  consider  tbn-ir  objects,  to  exnmine  their  resources,  ami  einlcjivonr 
elucidate  the  progress  thej  have  made  in  I^ondon  to  the  present  time,  from 
the  data  whkli  it lus  beea  in  my  power  to  procure. 

I.— iKTSooucnoM  OP  JotMT-SroeK  Bakki. 

Joint-stork  hanks  were  doubtless  called  info  rvistrnce  by  the  confirmed 
sncces'?  of  tlio  tirst  inint-<»N)ek  bank  established  in  Krigiaml,  viz.,  the  I^nnk  of 
Eiiglund.  bo  jealous  and  exclusive,  however,  was  the  )M>Ucy  of  the  Bauk  of 
England,  that,  until  the  year  1826*  no  bank  havuig  more  than  «z 
partners  was  permitted  to  be  established  within  a  radius  of  lets  than  sixtT-fire 
miles  from  London,  and  then  only  on  condition  that  snch  hanks  should  not 
make  the  notes  which  they  issued  payable  in  London,  nor  draw  bills  on  cor- 
icipondenta  m  London  for  a  loai  anount  than  J£LO.  Thit  leatrietkaw  bow- 
efer»  waa  remof ed  in  1853. 

The  Bank  of  Enoland  was  established  in  the  fifth  and  uxth  yean  of 
William  and  Mary(A.D.,  1694 -!)•>)  in  consideration  of  a  loan  to  Qoremroeot 
of  jfl,200,000,  at  an  inteiett  of  nearly  8  per  cent.,  and  was  incorpomte«i  bf 

the  name  of  the  GoverTiors  nnd  Company  of  the  Bank  of  Engla'.Ml.  Th  ' 
Bank,  as  is  well  known,  pertorn.s  the  moneturv  functions  or  pt  cim  iry 
transactions,  so  far  as  a<;cncy  is  cuacemcd,  of  the  uatiuual  exchequer,  aiich  as 
receiTing  takei,  and  paying  the  interest  of  the  |mblie  debt  at  the  finaneial 
quarters. 

The  basis  upon  which  the  Bank  is  permitted  to  issiis  notes  and  exercise  its 
ftinctions  will  be  seen  by  a  recapitulation  of  the  features  of  the  art  of  1844,  /  and 
8  Victoria,  cap.  32,  entitled, "  An  Aet  to  regulate  the  Isane  of  Bank  Notea,  and 
for  giving  to  the  Governors  and  Company  of  the  Bank  of  England  certain 
privde^res  for  n  liTTiited  period."  The  nrf  provides  that  from  the  31st  Aucn!>t, 
i844,  the  business  operations  of  the  Bank  shall  be  divided  into  two  separate 
departments,  viz.,  the  *'  issue  department "  and  the  "  banking  departmeot.** 
In  consideration  of  the  debt  due  to  the  Bank  from  the  Government,  iHtM 
amounts  to  Xi  l/Mo.ino,  the  Bank  is  allowed  to  isMie  notes  to  that  extent,  as 
also  to  n  further  amount  of  1/84, 900,  making  to^'cther  j£i4.(HM»,(M>i»,  and 
beyonii  tliat  margin  notes  can  ouly  be  issued  in  pro{K)rtion  to  the  gold  coiu  or 
or  til?er  bvllion  in  the  coffera  of  the  Bank  htm  time  to  time.  The  Btank 
IS  bound  to  issue  notes  to  anv  person  demanding  su^  in  eichange  for  geld 
bullion  at  the  fixed  rate  of  jt3  17#.  ^<f-  per  ounce. 

In  order  to  demonstrate  the  practical  working  of  the  "  Bank  Charter  Act,* 
I  tulnoin  the  form  pceeribed»  and  it  ia  from  theae  headt  that  the  laaolta  oott- 
tained  in  the  foUoarmg  taUet  and  abetractt  have  been  compiled. 


Jsnue  DviUArtiiifnt. 


Kotes  issued 

Gold,  c(rin  and  hnllion  , . 
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Propiietovi' capital  *. 

X^t*Ht  a« 

Public  <le{>usit8  (incluiling  £x- 
diequer,  «aviags'  banks,  Com- 
missioncrs  of  National  Debt» 
and  dividend  accounts) 

Other  deposit* 

SeTflD-tlay  and  other  bills 

Ooteniinent  securities  (indnding 

f^Mfl  weight  amuiity)  .. 
Other  securities  . . 
^otes      •  •       •  •        . .        . . 
Gold  and  lilTer  eoin 

Ttble  I  exhibits  the  weekly  average  amounts  of  the  several  heads  for  each 
qiuffter.  The  most  interesting  feature  in  these  returns  will  be  the  amount  of 
"notes  in  circulation  "  and  the  '*  bullion  held  by  the  Bank,  as  the  bam  or 
paduated  scale  hy  which,  as  has  been  abcadj  obaerved,  the  amount  of  "notes 
issued  "  is  reguhitcd. 

Upon  reference,  it  will  be  seen  that  the  lowest  amount  of  the  weekly  average 
of  **  notes  in  eireulation,'*  aseompared  with  the  '*  bullion"  in  hand*  was,  in  the 
Michaelmas  quarter  of  that  disastrous  year  184/,  j£f  18,469,44 7  against  an 
amount  of  "  bullion  *'  of  j^,725,946,  at  which  period  the  **  notes  in  reserve" 
were  reduced  to  je:4,272,883. 

The  aggregate  average  of  "notes  in  eireulation**  for  the  four  weeks  at  the 
end  of  the  quarters  of  that  year,  was  j£f76,617.404»  and  the  aggregate  amount 
ot  *'  bullion  "  for  the  same  periods  X'29,060,()3^,  nnd  the  average  "  rt^?prve  of 
notes  '  ^18,458,616,  whereas,  in  the  succeeding  year  (1848),  the  aggregate 
aterage  of  the  circulation  for  corresponding  periods  was  reduced  to 
il^2,ad9,44l,  snd  the  buUion**  increased  to  ^52J86,871  or  jei3,726,i^ 
over  18 17-"!^  frict  rviilfntlv  rlpirtmi^trntinL'  thnt  a  srrinus  blow  had  been  in- 
flicted upon  the  coiiimercial  resources  uf  tlu-  ctnintry,  which  the  iiierease  of 
the  precious  metals  m  1848,  unaccompauied  by  the  restoration  uf  cummeremi 
confidence,  had  failed  to  counteract. 

The  hiprhest  amount  of  "notes  in  clrrni;itinn  "  nppears  to  Lave  been  in  the 
rears  lH-15,  1H4(),  1852  and  1853,  thus  in  1845  the  "weekly  "  average  of  the 
four  quarters  was  je20,722,439  against  j£'14,6l7,6.i9  in  "bullion;"  iu  1846, 
iesN),283,839  againit "  hnllion'*  jri4,l63,ni ;  in  1852» ^£21,866^  against 
" bulUon  *  and  in  1863;  jt!S2,(»12,317  against  £VIJiKA^  m 

**  bullion." 

Table  U  shows  the  **  weekly averages  in  each  year,  and  it  will  be  seen 
Aat  the  "  bnlUon  "  was  reduced  in  184?  to  ^,765,159,  and  increased  in  1852 
to  i^,078,5fi8.   The  AbstracU  A,  B,  and  C  snl^oined,  dedneed  from  this 

Table  exhibit  a  comparison  of  tlie  "weekly  avernp'f^s  "  in  each  yenr,  ant!  the 
m  I  io  of  "  bullion  "  to  the  "rcsorxc  iu)t(N,'  to  tlie  "notes  fn  tirt^iihition," 
and  to  "deposits;"  the  ratio  uf  "  rtserve "  to  "circulation,"  and  uf 
"deposits"  to  "cinmlatioo." 

Table  III  gives  the  aggregate  amount  of  the  quarterly  averages  to  June 
30th,  1854,  and  is  n«»ain  inaieRtive  of  the  caUmitoMS  crcnt«i  of  181?;  the 
lowest  amount  of    other  deposits    or  baiances  m  the  hands  of  the  Bank 
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belonging  to  its  cnttomera,  viz. :  j£ 112.043,908,  and  of  the  "boDioa*'  m  tkii 
year  being  j£l2G,947.0G5,  and  that  the  highart  aoKHUit  of  tfawe  «n»  ia  ISSfiV 

jiri69,20S,'l,M7  rind  il'f;i.niM.i?51  rc^pcrtivplv. 

Table  IV  comjirises  the  actual  ninoimts  ami  the  uu  rpase  or  decrease  therein 
in  tbe  last  week  iu  each  year  from  1H44  to  3Utb  Juuc,  18o4,  and  tlie  chameter 
of  tbew  intamtiiig  retolci  de— <fa  tpecifie  Tdereoee  ntlier  dun  inadetal 
comment. 

In  onler  to  render  as  complete  as  po-^^iHlo  the  progrctw  and  resoirrpen,  and, 
at  the  same  time,  a  r^ume  of  the  0)>eratiuiu  of  the  Bank  of  iate  jear»,  I  hare 
sviUed  myself  of  the  retnm  moved  for  hj  'Mr.  Hume,  and  oidcred  to  be 
printed  by  the  House  of  Commons  (June,  30th,  1854);  and  Tables  V,  VI, 
\'\  \  (listitipuish  the  averft5»e  rates  of  inr<'re-<t  rlinrjrfl  by  the  P.rink  from 
to  li^ol  (Mar)  on  stock  or  poblic  securities  "  which  ranged  from  I§  in  \t^% 
to  3  per  cent  in  1853,  and  the  orerage  for  the  whole  period  2^  per  etnt. 
On  other  teennties  "  the  lowest  rate  was  2^%  in  the  highest  beiiig,  in 
the  present  year  1H54  (Mnv\  '  .  giving  an  average  of  3**  ftjr  the  whole 
period.  The  lowest  rate  charged  oa  "discount  of  coniniereial  paper"  b*.!ti^ 
2^  in  185U,  and  3^  in  184K,  whilst  the  highest  rate  uf  discount  wa*  a^,  la 
1848,  end  6i  in  1854  (Hay),  and  for  the  whole  period  the  average  «u  3SI> 

In  the  years  1848  to  May  1854,  the  total  amount  of  "  bills  discounted  "  by 
the  Bank  was  i:7?>,052,220 ;  the  highest  amount  .£*25,1S.>  5  J7  f>cciirrittff  in 
1^53,  and  the  lowest  j^4,5I9,34d  in  1849,  yieldinz  an  average  for  the  whole 
period  of  JC12.319, 186. 

On  reference  to  Table  VII  iriU  he  fee&  the  actual  and  total  amounts  ad- 
vfin  red  by  the  Bank  for  *' temporan,'  loans  upon  Exchequer  bills,"  "bills  of 
exchange,"  *'  India  bunds,"  &c.,  in  each  quarter,  and  the  rate  of  interest 
charged  thereon.  The  lowest  amounU  (je;4,333,479  and  ^4,589,387)  in 
1849  and  in  1852.  and  the  average  in  the  years  185d,  1851,  and  18.~>2,  beii^ 
inercascd  to  £li',0-2 1,"^^'),  the  total  amount  thus  advanced  being  51 ,722,1U3^ 
and  the  average  rate  uf  interest  for  the  whole  period  about  ui  per  oeat, 

II.— Joimt^Stock  Banks  in  Lohdon. 

Then  are  aix  joint-atoek  hanka  eattyiDg  on  hoaineaa  in  the  ndiopolia. 

They  are — 

1.  The  London  and  Westminster  Bank* 

2.  The  London  Joint-Stock  Bank. 

3.  The  Uiuon  Bank  of  London. 

4.  The  Commercial  Bank  of  London. 

5.  TIte  London  and  County  Bank. 

6.  The  Huyal  British  Bank.  , 
It  maj  not  he  inappnipiate,  before  detailing  their  progreta*  to  offer  m  few 

fematka  upon  their  diitanctive  featnrea  in  their  respective  order. 

Ths  London  and  Wbstminstbr  Bank  was  the  first  jmnt-stock  bank 
dlabltthed  in  London,  and  aet  the  etanple  of  offering  aecommod^MM  to 
persons  engaged  in  trade  who  had  not  the  meana  of  keeping  Iwge  hdaneer 

unen)j)love<l.  and  a?rre<Ml  to  accept  "current  acconnN"  upon  the  payment  of 
a  commission  proportioned  to  the  transactions  curried  on,  and  to  allow  24  per 
oent.  intereat  npoit "  deposita  *'  on  auma  from  £\0  to  j£f 1,000. 

Sums,  therefore,  of  jslO  and  upwarda  are  received  on  "  deposit,'*  Mid  ii^ 
terest  is  allowed  if  they  rf>nrain  only  one  Biontb  in  the  hank*  nod  are  at  att 
times  repayable  without  notice. 

Temporary  and  permanent  lodgments  are  received  of  sums  of  .t'UOOO  and 
upwards,  the  rate  of  interest  allowed  being  a  natter  of  apeeial  agieeaaent,  and 
regijJated  by  the  time  of  withdrawal.  The  rate  of  interest  is  governed  hy  the 
eo-e«tstent  atate  of  the  ou>aejr-market„and  n  lew  daji'  notiee  anfieaa  ptationa. 
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to  withilraw&l  on  the  pnrt  of  depositors.  Mr.  Ilanlcastle,  in  his  work  entitled 
"  Banks  and  Bankers/'  {mblished  iu  1342,  states  that  "  the  must  iut^resting 
iSwtun  in  the  history  of  this  (the  London  and  Wealniiister  Bank)  it,  the 
contest  it  was  enj^nged  in  with  the  Bank  of  Englartd  respectinj*  the  right  to 
accept  '  hills  '  drawn  by  its  correspondents  at  a  less  date  than  six  morith<? 
and  that,  "  notwithstanding  the  *  Hunk  Charter  Act,'  the  directors  reiujiv-cd  to 
try  the  question,  and  after  e  long  litigation,  after  an  action  at  law,  a  toit  in 
equity,  a  reference  to  all  the  jnagea,  and  an  afipeal  to  the  Honae  of  Lovda, 
irere  defeatecl,"  j 
Table  VIU  shows  the  annual  results  and  progress  from  1834,  the  jear  in 
whieh  it  was  establiaheil»  to  the  30th  Jane.  1854. 

TiiK  T.nvDON  Joint-Stock  Bank  (instituted  in  the  yenr  183f))  was  the 
second  joint-stock  bank  established  in  London.  Mr.  Gdbart,  in  his  valuable 
work  entitled  "  A  Practical  Treatise  on  Banking,  '  luluruis  us,  that  in  the  ^ear 
1836  "  great  enettement "  prevailed  in  favour  of  the  principle  of  joint*stodc 
banking,  not  only  in  London,  hut  in  the  provinces:  that  the  shares  of  t!ie 
bank  were  fixed  at  60,000  of  z^'SO  each,  representing  a  capital  of  .£'3,^1  i'); 
and  that  Mr.  Georee  Pullard,  who  had  held  for  many  years  the  most  conti- 
dential  position  in  the  private  hank  of  Blessrs.  Williams,  Deacon  and  Co^  waa 
appointed  to  Hblt  arduous  and  no  lesa  tesponsible  post  of  "  general  manager." 
T  his  bank  orii?inal1y  started  with  a  tiew  feature,— that  of  allowing  to  its  ctis- 
toiners  interest  upon  current  accounts  "  at  the  rate  of  2  per  cent,  on  the 
ninimnm  monthly  halance. 

In  the  year  1849  the  rate  of  intercit  was  ledoced- to  1  per  cent.,  provided 
the  minimum  Tnontl  lv  halance  on  tbp  nvfrn^^e  h;df-ycnr  should  not  fall  below 
j^'^OO.  Since  that  period  the  aliowancc  of  interest  upon  the  balances  of 
"  rnrreot  accounts"  has  been  discontinued  altogether. 

Sums  of  money  are  reemed  on  "  deposit  aceonnt,"  at  such  rates  of  interest* 
nn  l  for  such  periods,  as  may  he  agreed  upon,  the  state  of  the  moaey*market 
ruhn^;  the  per  ccntnge  of  interest  nllnvvcd  by  the  bank. 

Table  IX  exhibits  the  resources  and  annual  progress  of  the  bank. 

Thr  Union  Bank  of  London  ia  next  in  iaccession.  This  bank  was 

established  in  1839.  The  cf^pitnl  consists  of  .€3,000,000,  divided  into  60,000 
shares  of  £.hXi  each,  and  upon  w  inch  j^lO  has  been  paid  to  the  extent  of 
jC422,900,  which  represents  jtS,  1 1 4,600  of  the  capital,  or  42,290  shana.  At 
the  annual  meeting,  neld  in  July  last,  the  directors,  in  their  report,  intimate4 
their  (let.  rmination  to  dispose  of  the  remaining  unallotted  shares,  by  appro- 
priating to  the  then  existing  proprietary  two  reserved  or  unallotted  shares  for 
every  five  issued  to  that  date,  at  a  tixed  premium  of  ^5  per  share.  This 
operation,  after  satisfy  ing  the  proprietors,  left  7''4  shares  undisposed  of,  and, 
ns  nill  he  seen  from  the  subjoined  extract  from  tlir  report,  enaided  the  direc- 
toi  s  to  effect  an  object  to  which  it  appears  ha(i  long  looked  forward,  and 
wiueh  met  with  the  hearW  concurrence  of  the  proprietors. 

"  The  appropriatioB  or  the  resetred  shares  will  leave  794  nodispoeed  of,  and 
affords  an  opportnnify,  which  the  directors  have  long  desired,  of  expressiifg,  in 
some  substantial  manner,  that  entire  and  cordial  approbation  which  the  pro« 
prietorshave  $  >  lr(  (pieutly  recorded  of  the  eminent  services  of  Mr.  W.  W. 
ticfimgeour,  the  geueral  manager,  as  wdl  aa  of  other  valittUe  offleeit  of  the 
eompany. 

•*It  would  be  nn  n^rrralili  diitv  to  the  directors  to  enlarge  upon  the  manner 
in  which  Mr.  St  nnigeour  has  discharfjed  his  arduons  and  roost  responsible 
duties,  but  the  present  position  of  the  bank  best  attests  bis  unwearied  zeal  and 
tried  ability,  which  have  so  materially  contributed  to  that  result,  and  the 
directors  feel  assured  of  the  hearty  eoncnrrenrr'  of  tlic  proprietors  in  the  pro- 
position to  appropriate  the  residuary  shares  at  par  to  Mr.  Scrimgcour,  as  well 
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n  to  Mr.  Bftrton  the  assUtant  munger,  Mr.  Clack  the  manager  of  the  Rr 

Street  branch,  Mr.  AVi^'lit  tlic  manager  of  the  Ch&riii^-  Cross  bmnrh,  aud  Mr. 
"Walter  Laurie  the  sccretar\',  who  have  each  ia  thru  ?<rveral  ar  iuenta  well 
entitled  themselves  to  the  respect  and  coatideiice  ot  the  prupnciors.'* 

It  ia  gratifying  to  wifcneae  tne  libenJiCy  of  the  direetora  and  proprietora  aa 
an  acknowledgment  of  the  arduoua,  Kafoua  and  faithful  acrvicet  rendered  faj 
the  chief  oflBcer  and  bia  colleaj^iics  in  Hdministering  the  ufftdrs  of  the  hank. 

Tiie  following  atatemeot  wiU  show  the  diatribuuoa  of  the  abarea  aa  now 
appropriated* 

'*  Capit^p  £3fiC0,m,  in  60,000  ihact  otdSO  mgh. 

Disiribution  of  Shares, 

42,290  allotted  aud  paid  upon  to  June  30,  IS54. 

16.916  allotted  to  esiatmg  abareboldera,  in  proportioii  of  2  for  every 

5  shares. 

7^4  pfcaentcd  to  the  trrneml  manager,  twiafant  manager,  bcandli 
managers  and  aecietaiy. 

60,000 

Appropriation  of  Shtatt* 

42,290  nllottcd  and  £}0  i>er  share  paid    .  ,  .  jC422,900 

16,916  issued  at  Jtb  premium,  iucluding  jt'U)  paid  up 
perahare**  <•  253,7*^0 

7d4  to  officiala  at  iTlO   7>SM0 

Paid-up  capital  ir634,5S0 

Of  \^  hich  jt'84,5S0,  being  the  £b  premittm  on  the  above 
shares,  is  added  to  the  "  resenre  ftwd,*'  tbeteby 
increaaiog  that  fund  to  jC134,580    S4,580 

And  leftvingtbeamouBt  of  paid-up  capital  at  jCG00,O00 


The  termt  npon  wbieh  the  hnaiiieaB  of  the  hank  b  condneted  are,  as  r^arda 
*'cuneiit  aeeounts,"  that  if  the  miniinum  monthly  balaarea  do  not,  at  thv 

close  of  any  one  day,  durinp;  the  half  years  ending  thr  '^Oth  June  and  the31>t 
Dereinhpr  respectively,  fail  bclow  jf5()0,  interest  at  the  rate  of  2  per  cent,  n 
aiiovvcd  u|)oa  the  balance  nearly  approaching  the  minimum  mentioned ;  bu( 
where  the  bahmce  dropa  below  jCSOO,  then  intereat  at  the  rate  of  1  per  cenL 
ia  allowed,  taking  jt200  as  the  monthly  mininum  ;  when  the  balance  is  below 
jf20U  no  interest  is  nllowed,    The  very  large  amount  of  interest  allowed  upon 

deposits"  and  "current  account"  balances,  viz.,  .£^107,739  for  the  year 
Cttdiag  Jane  90, 1864,  oat  of  the  profita,  aa  ipedlied  in  ^e  aooomnanving 
table,  is  worthy  of  remark,  as  it  distinguishes  the  o|)eration$  of  thia  mxik  ia 
affording:  to  the  public  an  equivalent  exeept,  in  the  "  Scotch  banking  ayateB^" 
almost  uupreceuented. 

On  '*  depoait  aceounta*'  opened  with  the  hank  the  iotereal  aOowcd  b  upon  a 
graduated  acale,  determinable  by  the  rates  charged  by  the  Bank  of  JSof  load 
tor  the  discounting  of  first-class  "bills  of  cxchanirc.*'  inrren^in:^  and  derrn  ing 
therewith,  subject  to  a  deduction  of  1  per  cent. ;  thus,  if  the  Bank  directors 

Sublish  the  rate  of  discount  at  4  per  cent,  depositors  receive  3  per  ceot.,  but 
per  cent,  is  the  higheit  nte  granted,  6  per  eent.  being  aettlod  aa  the  nazi- 
mum  allowed. 
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^  It  may  be  observed  that  the  system  of  nllowiug  a  fair  equivalent  to  deno- 
sitors,  anil  which  is  an  important  feature  in  the  operatioot  of  all  the  Lonaoo 

joint-stofk  banks,  i-j  an  iittr.u'tivc  source  of  investment,  as  it  were,  and  p;)8- 
sfisc'  riilvantR'^es  which  are,  a<  yet,  but  imperfectly  understoocl.  A  solicitor 
iiaviti:;  X^10,00U  to  put  out  at  interest  tor  a  client  awaiting  the  comptetiou  of 
mortga^  deeds,  would,  if  this  plan  were  not  presented  by  the  jotnt*itock 
banks,  probably  inveal  the  amount  in  CoDsola  or  Exchequer  bills;  but  by 
placinf;  the  money  upon  "deposit  aecount,"  as  stated,  a  rate  of  interest  is 
receivable  exceeding,  upon  the  average,  the  value  of  uioncy  allowed  by  the 
GoTernment  in  the  shape  of  "  dividends,"  and  as  the  principal  may  be  with- 
drawn at  a  few  days*  notice,  without  chance  of  depreciation*  and  eoosideriog 
the  fluctuating  chnrnetcr  of  the  pahlic  funds  it  will  be  apparent  thnt  the 
adrantage  is  in  favour  of  the  iiepusitors;  tiie  acquired  and  aeknowlcd^^pil  po^i, 
tiou  of  the  Londou  joiut-stock  banks  being  such  as  to  remuve  ail  duubt  as  to 
their  stability. 

The  Commercial  Bank  or  London  next  demands  attention.  The 
capital,  as  will  be  seen  bv  iubie  XII,  was  originally  fixed  at  ^2,000,000,  in 
20,000  shares  of  jri,00O,'  but  the  shares  were  reduced  to  £030  ift  1845.  Thia 
Imnk  does  not  allow  interest  npon  "current  accuunts»*'  but  oflhft  to  its 
rnstomcrs  llie  a<lv  aiit:\'»e  nf  transferring  from  tlie  balances  on  aiieh  accounts 
any  surplus  to  deposit  accounts,  upon  which  a  given  rate  of  interest  is  ailowed, 
as  may  be  agreed  upon. 

The  rise  and  pro};ress  of  this  bank  have  been,  especially  of  late  yean*  very 
aatisfactoiy,  and  will  be  found  to  refleet  maeh  credit  upon  the  management* 

Tug  London  and  County  Bank  was  established  under  that  title  in 
tiie  year  183.9,  an<l  resulted  from  a  bank  called  the  *'  Surrey,  Kent,  and 
Siis-ncx  Rank,"  formed  in  iS.i^.  Tlii*  in>titution  is  remarkable  for  the  number 
of  Its  liranehes,  and  the  intlnencc  whirh,  sinee  the  accession  of  the  present 
general  manager,  Mr.  Lunrtl,  the  bank  has  acquired  by  the  judicious  absorp- 
tion of  weak  private  banks  in  country  towns.  |ts  nro;:reas  has  been  mterestiug 
in  the  extreme,  and,  as  the  prepared  table  will  show,  equally  successful. 
From  \\\  its  infatiev,  a  comparntivclv  nni^nporrnnt  nnd  ^^tt n"_'L'li!i^  in>ti- 

tution,  It  Itus  attained  a  position  which  justifies  weli-fouudcd  expeciulions  as 
to  its  continued  pro^,  ress  and  success. 

The  history  of  this  bunk  exemplifies  an  act  on  the  part  of  the  ohairmany  Hr. 
John  Sailieir,  M.P.,  which  must  ever  he  gnitefully  remembered  by  those  en- 
gatred  in  the  service  of  the  bsuik,  that  guutleman  having  presented  about 
^4,U00  as  a  donati  n  towards  the  establishment  of  a  "  Provident  and  i^uper* 
annuation  Fund "  for  the  officers.  Interest  is  allowed  u|H)a  "depo>it"aod 
'•cumyt  accounts "  upon  the  usual  rates  of  the  other  joint-stock  banks.  . 

Tub  Koval  British  Bank  is  the  most  recently  established  and  last  of 
the  series  of  London  joint-stock  banks.   It  commenced  business  in  the  latter 

part  of  the  vi  ar  1841),  and  is  the  only  bank  formed  since  the  passing  of  the 
*•  Act  to  n'LMilatc  Jnint-Stock  Banks  in  Enjr'nnd,"  7  and  Vie.,  cap.  113 
(5lh  September,  184 1).  In  conformity  with  that  act,  it  is  created  by  charter 
letters  patent,  granted  by  the  Crown  upon  the  recommendation  of  the 
Board  of  Trade.  The  act  requires  that  the  capital  shall  not  be  less  than 
100,000,  that  the  amount  of  each  uliare  be  at  least  ^'100.  that  all  the  sliares 
be  subscribed  for,  and  that  one  half  of  each  share  be  actually  paid  up  before 
the  company  be  permitted  to  commence  business.  The  eharter  dues  not  limit 
the  tiability'of  the  shareholders.  The  commencing  capital  of  this  bank  was 
t!ir  minimmn  fixed  by  the  act»  namely*  jClOO»000,  of  which  ^50*000  has  been 
paiil  no. 

Tlii^  latter  sum  has  been  increased  by  deposits  on  new  shares,  or  rather 
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tflfip  Mitiflcctet*  iiiMNiiitiii(^  to  jC43y060»  ind  the  dnmtiMV  tre  icdui^  powns 
from  the  Board  of  Trade,  under  a  supplrmental  charter,  to  increiue  gradually, 

from  time  to  timi*,  the  original  capital  to  the  mnrimnm  Hmount  of  ,£l?.nf'K},(KK>, 
and  jll,0(K),00()  paid  up.  From  the  recent  ball-ycari^  report  ol  tbe  directur^ 
(Jttoe  90th,  1864)  they  distiiictlj  stow,  however,  that  the  ivqairamtB  of  the 
henfc  will  ncrer  render  u  increase  to  that  extent  **  necessary  nor  mdhl." 

Tiitprp'<t  nllowed  upon  "drawing  ftrc»>nnt<«'*  nt  the  rate  of  1  percent.,  if 
tiie  biiiance  do  not,  in  any  one  day,  drop  Uclon-  jClUO,  and  if  not  under 
^200,  2  per  cent,  per  aonum  on  tbe  wbok  balance  from  day  to  day. 
**  Deposits  *'  are  receired  and  intereat  eUowed  at  die  preaent  time  et  ntet 
varviiiff  from  2  tn  1  ppr  rent  per  annum,  according  to  agreenirnt  bcTne  n 
tbe  hank  and  depositora.  'i'hi»  bnnk  is  also  estabhshcd  for  ('arj  \in;„'  uut  m 
the  nietropoiis  the  system  oommouly  known  as  tbe  Scottish  system,  '  under 
the  title  of  "etah  eredit  ■eeoQnta,'*  asd  whidi  ia  mHrenalfy  adopted  hr  tiie 
Scotch  banks.  Parties  respectably  introduced,  may  open  an  account  of  this 
kind  by  lodging  with  tbe  bank  approved  convertible  securities,  provided  they 
are  already  customers  of  tlie  bank,  or  io  the  guarantee  of  two  or  more 
•affldent  amretiee,  at  »  charge  of  5  per  cent,  per  aanmn  inteieat  on  the 
smountt  actually  advanced,  and  1  per  cent,  commiasiott  half  yearly  on  the  « 
total  amonnr  nf  tlu-  cn'(?it,  Moncj'S  may  be  ])aid  at  rtm-  tunc  to  n  InjiMdntion 
of  the  advances,  and  tlius  tlie  balance  and  interest  are  reduced  at  the  wdl  and 
eoATmience  of  the  eottomert. 

The  progreas  and  reaoutees  of  thie  henk  will  he  fbond  in  Tahle  XIII. 

Thk  National.  Bank  or  Iheland  (wliose  utlice  m  Loudon  is  situate 
in  Old  Broad  Street),  h«i  recently,  under  powen  originally  contemphited  in 
their  deed  of  settlement,  added  to  their  ordinary  provincial  haainess  that  of 
joint-stock  banking  in  London,  as  carried  on  bv  the  joint-stock  bank  pre- 
vkiusly  referred  to.  Tbe  resolution  on  the  part  of  tbe  directors  having  only 
hem  arrived  at  during  the  preaent  half  year  doce  not  adnrit  of  the  poblieetion 
of  the  progress  tbe  bank  may  have  made  nnder  this  h«id.  Intereat  at  the 
current  rate  of  the  day,  *nd  by  s|>eri!i1  nrrnnircrnent,  i*<  fillnucil  njwn  sums 
placed  u]u>a  deposit,  ilvery  other  description  of  banking  buainest  ia  aUo 
transacted. 

Tbe  8i.\  tables  numbered  IX  to  XHI  exhibit  an  actual  statement  of  the 
resources  of  the  several  ^'joint-stock  banks"  carrying  on  business  in  London 
to  the  present  or  rather  the  latest  period  of  the  publication  of  their  ti«iitae> 

tions.  It  will,  howevi  r.  iiiU  rearing  to  aseertain  tlie  relative  progreas  made 
by  each  bank  so  far  us  tlie  <iata  furnished  "ill  admit.  Table  XIV  hns  been 
prepared  to  show  the  result  of  their  operations  at  consecutive  quiu(]^uenuial 
penoda  from  the  date  of  their  eatahliahment*  The  firat  point  of  intereat 
evinced  in  this  return  is  that  tbe  highest  amount  of  paid-up  capital  apportion* 
able  to  eneb  proprietor  was.  at  the  end  of  the  first  five  ve?im  £9 10.  tin*  num- 
ber of  proprietors  beiug  {i27,  in  the  case  of  the  "  Lotuiun  JoiQt-!Stock  Uauk," 
and  the  lowcat  jC296,  represented  hy  411  proprietors,  ia  the  "London  and 
County  Bank." 

At  the  end  of  the  first  five  years  the  ratio  of  "depoRits"  to  **paii1-np 
caj>ital"  in  the  London  and  County  Bank  was  818,5/4  per  cent.,  and  the 
ratio  of  "profiU"  to  **  paid-up  ejipiul"  only  5,661  per  cent.,  wbiUt  tbe  ratio 
of  "  profits*'  to  "paid-up  caintul  '  in  the  case  of  the  London  Joint-Stock 
Bank  was  10  percent.,  and  the  ratio  of '*  deposits"  to  "paid-up  capital'* 
237,949  per  cent.  It  should,  however,  be  observed  that  j£  14.4fin  were  added 
to  the  ordinary  banking  profits,  from  premiums  realised  hy  the  London  Joiut- 
Stock  Bank  on  tbe  issue  of  new  shares  in  tbe  vear  1841 ;  and  if  thia  emovnt 
be  deducted  from  the  "profit*;,"  tt  r  rntio  will  be  reduced  to  nearly  that  of 
the  Union,  London  and  Westminster,  and  Commercial  Bank^  vis,,  between 
7  and  8  per  cent. 
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The  ratio  of  the  "  refierved  fumr'  to  the  ainnuDtof  }>aiil-up  capital  appeiin« 
bowever,  to  have  been  greatly  in  feTonr  of  the  London  Joint-Stock  mnk» 
beinj^  as  much  ae  nearly  14  per  cent',  whilst  that  of  the  Union  Bank  was  Httle 
more  than  '2  per  cent.,  of  the  London  and  Wt  stminster  3.§  per  cent,  and  the 
London  and  County  and  Comnaerciai  iianka  bi  and  4^  per  cent,  respectively. 

The  dKvidende  deefaved  by  all  of  tbeae  benka  waa  on  tne  whole  6  per  eent. 
^  At  the  end  of  the  second  five  years,  or  tenth  year,  we  find  that  the  capitaT* 
paid  tip  np|>ortional>1e  to  each  pro})rietor  was  affain  biL^he<;t,  alth<iu;;h  only  in  a 
trilling  degree,  lu  the  case  of  the  London  Joiat-Stuck  Bunk,  the  averai^e 
being  JtSOl,  and  the  number  of  proprietors  7^9 ;  whereas  in  the  London  and 
WeatOiiiiiter»  Che  Union*  the  Cooinievcia],  and  the  London  and  Uonnty  banks 
tlic  amount  so  apporlionable  rnnf^d  from  ^555  to  Jtl^l.    As  regards  the 

deposits"  to  "paid-up  capital,"  the  ratio  per  cent,  nppctirs  to  have  been 
nearly  equal  m  the  cases  of  the  Union  and  London  and  County  banks,  being 
in  the  former  nt  ao  inereaae  of  j294  per  oent.»  and  in  the  latter  n  deeieaae  ot 
141  per  cent,  over  the  first  five  years.  But  whilst  the  ^Mfdlal"  of  tbe  Union 
Bank  remained  the  same  as  nt  the  end  of  the  first  quinquennial  period  that  of 
tbe  London  and  Cotmty  underwent  an  increase  of  nearly  ^iiO^OiX),  a  drcum- 
atanee  which  evidently  aceoanta  for  the  reduced  ratio  of  the  latter.  In  thf 
eaae  of  the  London  and  Westminster,  an  increase  of  about  45  per  cent,  is 
perceptible,  whilst  the  London  Joint-Stork  Bank  cxhihitct!  an  increase  ofirO 
per  cent.,  and  that  of  the  Commercial  Bank  abowed  a  diuuouuoa  of  abou( 
45  per  cent,  over  that  of  tbe  first  five  years. 

The  **  pvoita"  to  *'  paid-np  capital "  seem  to  have  kept  pace  in  each 
instance  ot  n  rorrcponding  ratio  to  that  of  the  jireceding  quinqucnnin!  ppriadn, 
cxrf pt  that  in  tlit-  <  n.ic  of  the  CoiDi|pen!ial  Ikink  the  ntio  under  tbia  bead  ia 
ixicreusetl  by  about  5  per  cent. 
«  The  "Merved  fimda"  n  eonfiered  wiCh  peid-up  capitaT  im  incicpaed 
m  the  folkMrin^  order :— ^vis.,  tbe  London  and  Weatninattf  5  per  cent,  thin 
London  Joint-Stork  7  T>er  rent.,  that  of  the  T'nion  anproachin;?  10  per  cent., 
tbe  Loudon  and  County  about  7  per  cent.^  and  tbe  Contmerci&l  Bjmk  nearly 
11  percent. 

In  estimating  the  forcf^ing  reanlta  the  ratio  of  "reaenre**  to  "deponti*' 

and  likewise  to  **  paid-uj)  capital"  forms,  not  only  an  important,  but  interest- 
ing feature,  as  demonstrating  the  changes  which  relatively  occurred  iu  the 
appropriation  of  a  portion  of  the  "  proUta"  to  tbe  "rt^served  funds"  at  tbe 
eud  of  the  second  five  ycara. 

Tliesc  ratios  appear  to  be  as  follows  :  **  reserved  fund*'  to  "  paid-up  capital" 
8'353  percent.,  and  to  "  deposits"  3*010  percent,  in  the  London  and  West- 
minster Ihmk,  20'01*>  ami  -I'i^l '  oer  cent,  in  tbe  London  Joint-Stock  Bank, 
tod  U'823  and  1763  per  cent,  in  the  Union  Bank.  13-206  and  1*948  pereent. 
in  the  London  and  County,  and  16*318  and  3*370  per^t.  in  the  Cowmerri|il 
Bank  respectively. 

With  regard  to  tbe  ratios  of  the  **  dividends"  to  "paid-up  capiul"  nol 
oolv  are  the  proportiona  equal  to  thoae  of  the  preceding  period,  but  increaved 
in  four  instances  by  1  per  cent,  and  2  per  cent,  in  tbe  eaae  of  the  Lon«ion 

Joint-Stock  Bank. 

In  the  third  quinquennial  pcrioci  these  ratios  mil  be  found,  in  most  cases,  to 
be  fully  sustained ;  whilst,  on  the  other  baud,  the  dividends  "  declared  by 
the  London  Joint*8tock,  Union  and  London  and  County  Baokaeshibit  a  con* 
siderahle  inerease,  viz.,  in  the  first  case  exceeding  2  percent. — f>  i>cr  rent,  in 
that  of  the  Dnion  Hnrk,  and  nfnvnrds  of  .H  per  cent,  in  the  l.dn  lon  and 
County  Bank ;  and  at  the  end  of  tiie  fourth  quinquennial  period  of  ihe 
London  and  Weatnunater  Bank  the  dividenda  have  been  increased  by  about  4 
percent,  over  that  of  the  third  period  and  tbe  "reserved  fund  "  increaaed 
from  i.'U)2.7i>3tojeii?5.:^n7,  or  A'2,r,84  dunn-  thr  vears  IS-IO-l^.'-M. 

By  tbe  aid  of  Table  2lV  we  are  enabled  to  ascerum  tbe  increase  made  by 
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e&eb  bank  at  the  qtiinqucDuiul  f^riodj  over  the  fint,  fifth  and  tetitii  yetrt 
leifieetiTely. 

/(/  the  first  qumqmeimial  period ihe  increase  of  ''daMMft"  was  ^1.207,475 

in  till'  Ldiidon  nnd  Westminster,  and  tliat  of  the  pai(t-up  cnivtnl  ^'-115.(L'5. 
A  similar  increaifie  ( ^\,'2\'3,445)  took  place  in  the  Unioa  Baitk,  and  that  of 
the  **  deposits  "  21 2,875.  Tli«  tiictcaae  in  tfa«  *'de|iOMU"  of  the  Londoa 
Joint-Stock  Bank  waa  £&O9J0»7,  md  that  of  **paid*np  capital  "  ^372,140. 
Tlie  *•  profits  "  of  the  Lomlon  and  Westminster  increased  .£'40.0  siuJ  the 
T'ninii  ^ir>.5f'5.  The  Londojr  Jnint«Stock,  ^'-ii>,3f^3,  but  of  tins  ^uln 
jL27,'2i4  were  atldeil  ironi  j)rfiuium8  on  new  shares  issued  during  ttie  tirst 
five  yeart.  The  "reaerved  ratid**  of  the  London  Joint*Stock  was  incarcMod 
by  ^T''^.?-*^^*  »nd  the  "dividends"  1^  \nT  cent.;  those  of  the  L^mdon  and 
Wc>tinit)<«tcT  nnd  Unitm  heinc;  .ilM9,6.'54,  and  3  per  cent.,  and  jfct^^dJla  but  ao 
increnie  occurred  in  the    dividend  "  of  the  latter. 

At  the  emd  (tf  the  teeondfive  yew9  the  increase  of  '*depoaito  *'  of  the  UniOB 
Bniik  exceeded  those  of  the  other  banks  by  ;£f4l2,048  over  that  of  the 
London  ftn«l  Wostmiiisfer,  atid  f  T  the  London  Joint-Stock  Rank. 

The  "*  paid-up  cnpiiul  of  the  Loudon  au«ii  Westtuiuster  increaaed  jC:'202,720, 
the  **reserved  fund/'  £^b^m  %  and  the  *' dividendt,"  1  per  cent. 

In  the  fifteenth  year  the  **dcpoKitt**  of  the  Union  Bank  were  iacwwd 
£4,VJ5,m):  file  Lond-D  and  County,  ;£2.or)2.40<l ;  wh,l>t  those  of  the 
London  nnti  Westmmster  auil  London  Joint-Stork  re  lucrLiiscd  ^^7'V<K1> 
and  j171  K%>58  respectively.  The  **  profits  "  of  the  Lnion  t»how  au  incn.asc>  of 
jlfS6,0ld,  but  no  addition  was  mnile  to  its  **  reaerved  fond"  durinf^  any  of  the 
tinrd  five  veiirs.  The  ''profits"  of  the  London  and  County  inercased 
£:ii),m,  and  the  "  reserved  fund,"  j£l9,275. 


The  following  is  the  Suvmabt  of  the  Total  Incsiasb  at  the  end  of  the 

first  16  years. 


NasMof  Bank. 

I'aiJ.iip 

Depoalti. 

froats. 

r— 

Fund. 

Lon 'o!!  and  Westminster 
Loution  Juiut-Stock      ..  .. 

London  and  Conuty 

.€ 
81ti.5l3 
382,440 
212,875 
929,500 

£ 

2.f'09.279 
2,5(>3,474 
6,663.722 
3,065,855 

£ 

5S,536 

68,114 
49,433 

£ 
101,518 
138,403 
50.000 
43.524 

1,741,328 

15,192,330 

227,U4 

333,445 

435,332 

9.798JQ82 

 — ^ 

The  lota]  inereaae  of  the  Commereial  Bank  in  1854  over  1841  (a  period  of 
14  years'!  wa^..  in  "  I'-'i'l-np  capital"  je220,000.  in    deposito "  iri,006,931» 

in  "  jnf  trs"  X Vl.l  r  i,  an  i  "  reserved  fund"  j£'63,077. 

In  ortler,  however,  to  arrive  at  the  actual  condition  and  resoun^es  of  the 
joint-stock  hanks  carrying  on  business  in  the  metropolis.  Table  XVI  mil  be 
found  to  present  the  following  r^sum/  (including  the  Royal  British  Bank* 
wliifh,  from  haviiiLT  been  cstalilished  only  4^  years,  is  not  includetl  in  Table 
XIV)  of  their  operations  to  the  latest  date  of  ptihlication.  and  \n  which  it  will 
he  seen  that  the  aggregate  number  of  proprietors  was  3,726,  huiiitog  IH(»,084 
sharea,  and  representing  "eapital  subwribed  "  jC12,604,200,  and  "  paid-up" 
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je2,767,035;  thst  the  aggregate  "deposits"  amouut  to  je25,250,i;i,  that 
the  "  dividends  "  declared  ranged  from  6  to  16  per  ceot.— three  of  the  hanks 
payint;  tlieir  proprietHrv  10  per  cent.,  one  14  per  cent.,  and  one  15  per  cent. 

Tuhle  XVli  IS  tiitf  tided  to  illustrate  an  approximate  analyau  of  the  returni 
published  to  the  most  recent  date. 

Some  of  tbeae  returns  are  neoesMrily  incomplete  for  the  purpose,  in  eon« 
aeoucnce  of  the  information  being  partially  rendered,  viz.,  to  the  Hiith  June 
only — tlu'  j>rnc-rirc  of  tlie  l.otidoii  and  We-^f iDHister,  tlie  London  Jomt-Stoi'k, 
and  the  ICuviil  lintish  Uaak  being,  to  mnke  their  annual  tiuaucuil  statement 
on  the  3ltt  December.  The  ratio  of  "  deposits  **  to  **  paid-up  CMuital "  was, 
on  the  'Mhh  June  hat,  689  247  per  cent,  in  the  Londou  and  Weatmintter 
Biink,  972  y84  per  cent,  in  the  London  Joint-Stock,  l,f>62'681  per  rent  in 
tile  Union,  and  421  per  cent,  in  the  Commercial  Bank.  The  London 
and  County  was,  on  3Ut  December  k»t,  S6&\)i)5.  The  Royal  British  Bank 
gives  a  rxtio  of  1,610*570  of  "  deposits  "  to  paid-up  capital  but  reference 
to  Table  XIV  will  show  that  the  "  deposits"  were  increaiied  in  1850,  jtl^iSB; 
in  1S51,  .£^lVU>S;  m  i8:>L\  X'.'>,201;  and  in  ISS.i,  ±3'2,\m  respectively,  hy 
"deposits"  paid  bv  the  proprietor*  ou  account  of  new  shares,  which,  if 
deducted  from  '* deposits*'  and  *' current  accounts,"  and  transferred  to 
"  capital,"  would  increase  the  latter  paid  Up  to  upwards  of  jfif90»000»  and 
pffect  the  ratio  accordingly.  These  pa\  inents  constitnte  *"  deposits  on  scrip," 
wiuch  the  directors  have  from  time  to  tiiue  i!»i>ued  on  account  of  the  uewr 
ahares»  for  aiuch  a  supplements!  charter  from  the  Board  of  Trade  haa  been 
applied  for. 

The  rcHnlts  thus  nttained  lead  to  the  considi'rntion  nf  a  most  important  item 
in  the  history  of  these  Ij.aiks,  viz.,  the  latest  state  ot  the  *'  reserved  funds." 
The  "  reserved  fund"  ot  the  Loudon  and  Westminster  Bank  was  jtl25,307, 
and,  at  the  last  half-yearly  meeting,  the  question  of  limitation  of  the  rcMrved 
fund  "  was  discussed,  when  it  was  finally  arranged  that,  except  by  a  special 
Tote  of  the  proprirfors,  it  should  not  be  increased  beyond  j£'150,()()(). 

The    reserved  iuud  "  of  the  Loudon  Joint-Stock  Bauk  was,  ou  the  30th 
Jttoe^  1854,jei53,549. 

The     reserved  fund"  of  the  Union  Bank  of  London,  althoujjh  only 
j£?60,()00  on  dOtb  June  last,  will  have  been  increased  to  i:' I ;i4,680  by  tbe  • 
issue  of  the  16,916  new  shares  at  Jt^o  premium,  thereby  yielding  a  turn  of 
jCfd4,580,  as  specified  In  statement  of  distribution  of  shares  already  meired  to. 

Should  the  example  of  the  London  and  Westminster  Bank' be  followed  by 
the  orljor  hanks,  the  London  Joint  Stock  will  have  already  attained  the  maxi- 
mum ol  its  "  reser\'ed  fnnd,"  at  a  rnUo  of  25*591  to  its  "paid-up  capital," 
and  of  2*630  to  its  "  deposits," — the  ratio  in  the  London  and  Westminster 
being  12*531  per  cent,  and  1*818  per  cent,  respectively,  or  nearly  one-half 
that  of  the  Loudon  Joint-Stock  Bank.  Assnniing  the  "  reserved  fnnd  "  of 
the  Union  Bank  to  be  nt  fhr  present  moment  incre.f^i'd  to  ^l.'14,5S0,  the  ratio 
to  "  puiU-up  capital"  v^ili  be  about  32  per  cent.,  and  to  "  dej)Osits  "  about  2 
per  cent.  If,  in  future  years,  the  whole  of  the  profits  realised  are  divisihte 
amongst  the  proprietors,  the  value  of  the  stock  must,  from  the  past  eipertsnce 
of  t!!e  hanks,  be  greatly  enhanced  from  year  to  year. 

Ou  the  30Ui  June  last  the  prices  of  the  shares  of  tbe  joint-stock  banks 


London  and  Westminster  Jt40  ^20  premium, 

London  Joint  Stock    ..  25  15  do. 

Union  Bank              . .       . .  28  .  •  18  do. 

London  and  County    ..  32  «•         12  do. 

C'umncrriHl  35  16  do. 

Boyai  British   Par. 
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Betfins  upon  the  qettion  of  future  ''profits,"  it  maj  be»  be  obserred  tbit 
the  Londoti  joint-ttoek  tMnks,  with  the  exception  of  tike  **  Ro^al  British 
Btak/'  hare  been  recentl^^  ailniitted  to  the  important  privilcgcc  hitherto  ei- 

dusively  nfT >ri!( d  fn  t';p  private  bankers  by  tbe  *' rlrnrin'^'  systr«i,"  and, 
although  it  has  l^>eeu  ri-initcilly  and  ably  explained  by  Mr.  (ii[hart  mi  l  other 
prRCtical  WTitem  on  banking,  the  era  of  admission  of  '*  tiie  jomt-stuck  bauks"  to 
Uie  Clearior  HoM  detenrei  to  be  •pedaliy  recorM ;  ind,  M  totee  intaaliiig 
tad  Taluabie  improvements  hnve  been  inl3t>daced  of  late  in  the  workil^{  of  tiio 
•ystem,  nttention  may,  for  a  few  moment"*,  be  invited  to  the  "nbiect. 

Tbe  Clearing  Houae  it  a  building  erected  bv  tbe  private  bankers  of  tbe  ci^ 
bf  London  fbr  tlwir  OCrinoiOki  tiie»  ntafefted  in  Folt  OfBee  Orart,  Lombard 


Debtoit. 


A 

Umoir, 


OndiCoiiL 


Ikrclny 
Barni'tt  . . 
JUu!»au(^uct 
Brown  .  • 

( oinnierciftl 
County  . , 
Currie   . « 
Dtmidile 
Fuller   • « 

(.ilvn 
Han  bury 
Han  key . . 
I  fey  wood 
Jcnnt 


.Tones     . . 

Loudunaod  Weat'j 

Lubbock 

Martin 
:  Mastcrnuui 

Prescott 
'.  Price 

Robiuta 
I  Ro'^em 

]  SHptf 

Sniiiii 
Spoooer 
Steventon 
William* 
WUUs 
C.  H. 


• « 
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Street ;  and,  it  is  there  that  the  oommittec  of  hankers  meet  for  tlie  purpoBC  of 
eonsidcring,  from  time  to  time,  measures  for  their  mutual  ailvaatai^,  iu  run- 
neetioii  wiui  their  liunness  of  iMakiog.  Of  the  eoronittee,  Mr.  Miitertniii,  li.F^f 
it  the  leading  and  one  of  tbe  most  eijperieneed  memben*  fuld  k  it  thnw^  the 
courtesy  of  that  gentleman,  tliut  T  fim  onn>i1e(1  to  eonvey  the  reoeutly  mtro* 
duced  mode  of  setthng  the  traii»aciiuns  of  the  "  ciearmg/* 

It  appeart  that  the  tyttem  of  eleenng"  between  the  bankers  was  tntrodueed 
■0  far  hade  m  the  jeer  1776* 

Its  objects  are  to  economise  labomr  antl  the  circnlntlon  of  liank  of  Kn<^land 
notes,  as  well  as  to  simpHfv  the  settleriu'Mt  of  ilu;  njnkifHrioiu  j)ecunmry 
transactiuua  mcideulai  to  the  businesn  oi  "bankiug"  in  a  iarge  mercantile 
citj  tike  LondoBt  by  ooneentnthig  in  one  (rfaee^  and  under  one  acknowledfced 
plan,  the  duties  of  those  engaged  as  representatives  of  the  several  banking 
lionnes.  Each  banking  firm  or  jomt-stock  bank  is  represcnte*!  a  clerk, 
whose  duty  consists  in  entering  in  a  book,  in  columns  arranged  in  al)«iiabetical 
order,  the  drafts,  biUt  of  exchange,  and  cheqoet,  which,  having  been  pre* 
Tionslv  charged  out  in  clearing  books  at  different  banking  houses,  are  sent  to 
the  Cieenng  lloote  for  prteeutation»  to'thnfc  the  citting  of  die  oohmint  ibown 


Debtors. 


B 

Thb  GuiAinNo  Hoirf 

January  Ist,  1845. 


Creditors, 


£ 

f. 

20,(ilH) 

•  • 

0 

() 

7.006' 

0 

0 

3.000 

0 

0 

4,000 
•  • 

0 

0 

9.006' 

0 

0 

8,000 

0 

0 

12,006' 

0 

0 

6,000 

0 

0 

4,000 
•  • 

0 

0 

18,0U6' 

0 

0 

4.006' 

0- 

0 

2i,ooe 

0 

0 

£ 

f* 

d. 

7,006' 

0 

0 

5,000 

0 

0 

MOO 

0 

0 

11,000  0 

17,000  0 


5,000  0 


16.000  0 
9,000  0 

69,998*  10 

1  10 


0 
0 


15,000  0  0 


0 
0 


13^000  0  0 


0 
0 

0 
0 


186,000    0  0 


Barclay  >• 
Barnett  . . 
Bosanquet 
Brown  .  • 
Currie    . . 
Heywood 
Dimadtle 
Fuller  .. 
Glvn 
Hanbiiry 
Hankey  •  • 
J  ones    • • 
Lubbock 
Martin   . . 
Masterman 
Preteott.. 
Price     . . 
Robarts . . 
Rogers  . . 
Sapte    •  • 
Saiili  . , 
Spooner . . 
Stevenson 
Williams 
Willis 
C*  A* 


70,000  0  0 


186,000   0  0 
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the  amount  of  bills,  cheques,  &c.,  prenentcd  by  each  banking  hou^  to  one 
■notber,  dnriog  the  day.  The  balances  of  tbe  various  aeeotiDta  are  ascertained 
at  four  p.m.,  and  entered  upon  thj-list  (marked  .\),  a  copy  of  \vhicli  isaniu  \ed. 
Thus,  if,  flt  tlic  close  of  the  day's  transactions,  the  comparison  sho^vs  that  the 
Union  Bank  of  London  hare  a  larger  claim  against  Barclay  &  Co,  than 
BarelftT  &  Go.  against  the  Union  Bank,  the  balance  between  the  two  is  placed 
in  the  left  hand  column,  headed  "  debtors,"  but  if  the  cootrarv',  Barclay  &  Co. 
become  "creditors,"  and  the  balance  is  inserted  in  the  right-hand  column.  A 
similar  trial  shows  what  balances  are  due  either  to  or  from  tbe  Union  Bank 
with  the  other  hanking  houses.  When  these  balances  are  finally  ascertained, 
the  balance  sheets  are  handed  to  the  inspectors,  and  from  the$e  sheets  tbe 
"general  balntirc  of  tin' rieariiiL' House  "  i&nindeiip.  Thi'1i>tsi  n  nmlC  ^v:ll 
show  the  mode  by  uliu  li  the  scttlci!u  iit  is  arrived  ut.  The  tigures  inserted  are 
merely  nomiual,  and  (tidy  to  deuiuniitrate  the  modus  operandi. 

The  "  settlement "  of  the  clearing"  was,  until  recently,  effected  by  the 
neeiit  of  bank  notes  (odd  amonntt  under  JtSO  remaining  o?er  ttU  uest'dsy); 


C 

Thb  Clbabino  Houai, 
Debtofs.  Jftnnaiy  2nd,  1853.  Credilen. 


s. 

d. 

s. 

I 

d. 

16,000 

0 

0 

Barclay  •  • 

24,000 

0 

0 

Rarnett  . . 

•  > 

^  Bosnnquet 

7.006' 

0 

0 

•  • 

Bruwu    . . 

18,000 

0 

0 

•  • 

Cnrrie  . .       . . 

23,000 

0 

0 

I  ley  wood        . . 

d,000 

0 

0 

0 

0 

Dimsdale        . . 

a  a 

7,000 

0 

0 

Fuller  ..1 

Glyn 

34,006' 

0 

0 

27,000 

0 

0 

Ilaiibury 

*  • 

0 

0 

Ilntikey 

•  • 

Jones  .. 

42.0()U 

0 

0 

Lubbock 

30,000 

0 

0 

60,000 

0 

0 

Martin 

li»,U00 

0 

0 

Masterman      . . 

9  • 

Prescott. . 

12,000 

0 

0 

Price     .  • 

6,000 

0 

0 

31,000* 

0 

0 

Robatts*. 

•  • 

Ropers  .« 

1 ,006* 

0 

0 

1  Sn]>te 

20,000 

0 

0 

9,000 

0 

0 

Smith    . . 

•  • 

Spoouer.. 

ujtitA' 

0 

0 

Stevenson 

8,000 

0 

0 

47,006" 

0 

0 

1  Williams 

1 

10 

0 

Willis    . . 

47,000 

0 

0 

•  • 

C.  H*    >  • 

•  • 

•  • 

House  balaticeac. 

1 

10 

"1 

263,001  10 

0 

263,001 

10 

0 
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bot,  by  the  system  now  hi  firaetiee,  no  money  whntever»  in  fbo  thape  of 

"notes,*'  is  requireil,  the  object  beiii^  ac coinpUshed  with  equal  effect*  and  a 
complete  relief  from  risk  of  robbery  to  the  clerks,  whose  tliity  it  was,  tnider 
the  old  |ilan,  to  bring  doun  the  bank  notes,  not  uufrequeutly  to  very  large 
amounts,  to  settle  the  day's  clearing. 

Each  banker  and  joint-stock  bank  haa  an  account  with  the  Bnnk  of  En<;- 
land  for  tlie  ptirpose  of  kee|>!n;;  n  baliiuce  to  ref  li  tiish  their  tills,  niul  for  fju-i- 
litating  the  ordiiiiiry  hankii;;;  opt  ratioiis  they  may  have  with  the  Bank.  Those 
bankers,  or  joiut-stock  banks,  therefore,  wIjo  are  *'  debtors*'  to  the  **  clearing** 
fill  up  anH  sign  the  document  aubjoined  (marked  D)  which  authorises  the 
Bank  of  England  to  transfer  so  much  for  the  account  of  the  banker  to  that 
of  the  "  Clearing  Houae  account,"  opened  in  the  hooka  of  the  Bank« 

D 

Settlement  at  the  Clearing  House, 

LonduQ,  185  ' 

To  the  Gaabiera  of  Bank  of  England. 
Be  pleaaed  to  transfer  from  our  account  the  sum  of 

,  and  place  it  to  the  credit  of  the  account  of  the  clearing 
bankers,  and  allow  it  to  be  drawn  for,  by  any  of  them  (with  the  kuuwicUge  of  ^ 
eidber  of  the  inspectors)  signified  by  hia  oonntersigning  the  drafts. 


£ 

an<l  that  (marked  £)  it  the  foneher  that  the  transfer  haa  been  made  by  the 
Bank. 

E 

SeUknmt  at  tk§  Ckariag  fiomv. 

Bank  of  England. 

A  transfer  for  the  sum  of 
this  evening  been  made  at  the  Bank,  from  the  account  of  Messrs* 

to  the  account  of  the  clearrag  banken. 

Fur  the  Bank  of  England, 

£ 

Thia  certificate  haa  been  seen  by  me. 

Inspector* 

Upon  reference  to  the  list  (marked  6),  it  will  be  perceited  that  Bamett  and 
Co.  stand  as  "  debtors'*  nominally  to  the  "  clearing"  in  the  snm  of  ^7.'><)0, 
consequently  the  transfer  ticket  signed  hy  them  iiahles  the  Bank  of  Engtnnd 
to  place  to  the  credit  of  tiie  "Clenrin;;  Iloiise  aceoniit"  just  the  amount  re- 
quired fium  their  tiriii,  and  so  ou  with  the  several  other  honkers  who  appear 
in  that  sheet  as  "  dehtors." 

The  letters  "C.  II.**  represent  the  "Clearing  House  account,"  and  any 
error"*  or  dirterences  uhich  cannot  be  at  once  remedied  or  dMcovcred,  are 
placed  to  that  account  until  the  next  day,  so  that  in  the  list  (.marked  B)  an 
error  of  £\  lOf.  uupciirs,  and  the  '*  C.  U.  *  is  debited  in  that  sum ;  but  being 
mesomed  to  have  oecn  discovered  in  the  transactions  of  Willis  and  Co.  on  the 
1st  January,  the  neconnt  of  \\  illis  and  Co.  of  the  2d  January  is  debited^  and 
the  *'  C.  H.'*  account  crt^diteil  accordingly. 


185 
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W(0  iiofir  CWM  to  tilt  flnal  prooen. 

Those  banking  houses  that  are  found  to  be  "  creditors,**  fill  up  an^  sipi 
t^f  docnmpnt  '  nmrked  F)  annexed  for  the  itinaunt  due  to  them  respertiveiv, 
auii  to  whicii  they  are  entitled  out  of  the  proceeds  of  the  "  transfcra**  made  to 
the  "dnring  aooQuiit"  at  ttao  Bank  of  England  by  the  dcbton**— 

F 

Settlement  at  the  Clearing  llmise, 

LondoOy  186 

To  the  Cashiers  of  the  Bank  of  England. 

Be  piteied  to  citifit  our  aeeomit  tbe  mtm  of 
oiit  of  tin        «t  tfce  ««dU  of  tlie  MQQMt  of  the  cliHriDB  hMte^ 


£ 

•een  by  me. 

Inipeeior  at  the  Clearing  Houae. 

and  the  document  (marked  G)  also  annexed,  is  the  voucher  from  Ao  Beak  tbal 
the  aceouau  of  the    creditors"  are  paid  li^  the  "  debtonu** 

BtMmmt  «l  tie  Gfaraf  Hooie. 

Bank  of  England. 

The  nrconnt  of  MesBra. 
this  evening  been  credited  with  the  sum  of 
out  of  the  money  at  the  credit  of  the  aoeoont  of  the  dealing  bankera. 

For  the  Bank  of  England, 

Thus  the  momentous  transactions  of  the  banking  Lous^es  arc  balanced  end 
■atisfied  without  the  necessity  of  a  single  bank  note ;  whmas,  prior  to  the  in* 

troiluction  of  tliis  ndmirable  system,  many  thousand  pound  bank  notes  were 
rpfitiisite.  It  must  be  obvious  that  the  circulation  of  Imnk  notes  'esp«'cially 
of  a  large  dcDomination)  is,  m  a  great  measure,  dispensed  with,  and  that 
thelkeiniiel,  iiffipK^  and  m^amf  thus  aflbrded,  thejomt-aloek  banks  wilL 
by  participatil^  in  the  advantages  of  the  '*dearing  system,"  reap  likewiae  the 
benefit,  in  e  pecuniary  point  of  view,  and  ttttictay  cvnte  n  j^tfUMT  itimniim  to 
the  increasing  value  of  their  sharea. 

Mr.  Gtlbart,  in  hit  ^PiactkiiJ  Tmi^se  on  Banking**  fvol.  II,  p.  446)  in. 
forms  us  that,  in  the  evidence  given  before  the  "BuIUiin  Committee"  by  Ift, 
Thomas,  tlie  inspector  of  the  Clearing;  House,  in  the  vtnr  IRIO,  that  the 
average  amount  of  drafts  ]>aid  every  day  at  the  Clearuig  Iloiise  was 
if4,700,(X>0,  and  the  average  amount  of  the  balance  paid  in  hank  note*  imt 
4^220,000,  therebv,  even  at  that  date«  effecting  an  eoonomy  in  the  diUctcsee 
between  "  deumiKr*  nntl  "  means"  of  adjustment  equal  to  21^  of  the  former. 

In  the  year  1831*  the  demands  upon  the  private  bankers  were  jt^PM  .401 .600, 
which  were  dischargeil  by  bank  notes,  in  payment  of  the  Clearing  House 
balances,  of  £66,2/5,600,  the  average  of  Che  former  lur  eack  month  beinc 
X79,533.466,  and  of  the  latter  £5,522.966. 

In  the  yp«r  1840,  by  a  return  published,  the  totnl  amount  passed  tlrntish 
the  Clearing  House  was  74 ,680,600 :  three  bankers  clearing,  each  upwar\ta 
dfiriOO,0(»,000;  on«  jKK),000,000;  one  je80,880,600;  one  jCHO00,O00; 
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one  jC56,000,000 ;  one  j^5n,000,000 ;  and  the  remainder  for  amounts  varyinff 
from  j^^5()/)00.00<)  to  Ji^jmmi);  and  avrrn^rinfr  €1  7,633,333.  The  hi-hest 
amount  in  any  one  case  was  i;i07,000,lK)U  ;  and  the  lowest  .i:'3,r)()i),0(>u  ;  and 
the  averaj^e  amount  cleared  by  each  banking  firm  for  the  vear  btiog 
JC37,4^J^'  Sineo  ^  period  bo  limiUr  aeeoniit  hit  been  foraiilieiL 


Limited  anu  Unlimitbd  Liability. 

Connected  with  th?  j^cncrnl  subject  of  joint-stock  enterprise  in  fh'}"^  country 
}S  a  question,  the  vitalitv  and  importance  of  which  cannot  be  over-estimated. 
1  allude  to  that  of  *' unlimited  Itabitity,"  at  C!Om pared  with  that  of  *' limited 
liability/*  on  the  part  of  ahareholden'  I  pMpOie,  therefore,  to  invite  your 
considerntion  to  tliis  verftta  quduOo,  unB^  BOie  eepedaUjr,  if  rendeied  ftpplica- 
ble  to  "joint-stock  banks." 

'1  he  Iaw  of  partQur»hip,  as  at  present  constituted,  subjects  the  bolder  of  a 
•bare  In  a  joiot-ttoek  bank,  In  the  event  of  the  bank  falling  into  diffieultiee* 
and  unable  to  meet  its  engagements,  to  be  liable  to  the  last  shilling  of  his 
property,  nntil  the  whole  of  the  creditors  are  paid.  In  some  large  and 
national  undertakings— such  as  docks,  railways,  public  works  and  steam, 
navigation  compantet,  the  liability  of  tfie  ibansholdert  it  limited  by  special 
act  of  parliament,  or  by  ehalter  of  incorporation  from  the  Board  of  Trade, 
to  tlie  amount  of  tbe  shares  subscribed.  But  in  ** joint-stock  banks"  it  is 
expressly  provided  bv  clause  vii.,  /  and  8  Vic,  cap.  113.  that  the  act  of  in- 
cor|>oration  granted  by  parliament  thall  not  fimit  Cbe  liability  of  the  "  leveral 
sharehohlers  for  the  time  being,"  and  tboae  who  shall  have  been  *'ehare- 
liohler?  therein,  and  their  several  executors,  fultninistrators,  snccc'^snr??  ami 
assis^ns,  shall  be,  and  continue  liable  for  all  the  dealings.  &c.,  of  the  company." 
So  far  as  regards  those  w  ho  may  have  ceased  to  be  shareholders,  the  usual 
indemnity  elaiiAe  is  inleifed  to  MaCHct  the  li&bility  to  thvee  yean  flrom  the 
time  of  their  having  ceased  to  be  shareliolders ;  but,  practically,  the  share- 
holders of  banks  are  exposed  to  the  fearful  consequences  of  "  unlimited  lia- 
bility/' The  question  lias  been  so  ably  treated  by  the  press,*  so  fullv  in- 
Tcatigated  by  committees  ap|K)inted  by  the  Honae  of  Gomnione  so  long  Itadc 
as  nearly  twenty  years  ago,  in  the  years  1844  and  1851;  and  so  amfdy  difr> 
cii-sslhI  both  in  and  out  oi  parliament — as  the  debate  upon  the  foUowirp  reso- 
lution, moved  by  Mr.  Collier  in  the  House  of  Commons  on  the  27th  June 
last  will  testify,  and  which  was  agreed  to  without  a  division,  viz. ; — "  That  the 
law  of  [Mrtbership,  ^hich  renders  every  pelMn  ivlio.  though  not  an  ostensi- 
ble partner,  shares  the  profits  of  n  trading  COnceh),  liable  to  the  whole  of  its 
debts,  is  unsatisfactory,  and  sho\i[il  he  so  far  modified  as  to  permit  persons  to 
contribute  to  the  capital  of  such  concerns  on  terms  of  sharing  their  protits, 
witboat  inenrring  liability  beyond  a  limited  amount/*— ^tbat  its  iroportartoe  cin 
by  no  means  be  underrated.  Supported  as  the  Resolution  was  by  the  Attorney- 
General,  wlio  pledged  the  introduction  of  a  measure  next  session,  and  the 
powerful  advocacy  of  it  by  several  members  of  the  House  of  Commons,  tend 
matertalty  to  imply  that  a  ebinge  in  the  law  it  eentempUued  by  the  Govern* 
nent.  In  order,  however,  to  examine  into  the  merits  and  demerits  of  the 
question,  I  mnv  recapitulate  the  classes  into  which  "limited  partrrr^^liip,"  fis 
it  exists  in  America  and  on  the  continent,  is  divided.    There  are  three  kiuUs* 

t  1st.  "  The  '  Soci^t^  Anonyme,*  or  authorised  joint-stock  company. 

2nd.  '^Tbe '  Soei^  en  Comnasdit^  par  Actioni»'  a  locic^  for  eanying  on 


♦  Vide  Times,  leading  article,  June  28.  1854.  Ditto,  Ckamber$*  Journal, 
Atogott,  1854. 

t  Vide  AnOir/  lUiag^trnt,  Aogni^  1854,  P*ge424,  "Tbo  Law  oTPvtneiw 
■hip.'* 
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•ome  general  business  viith  a  res|>on«ilile  maua^er  or  mauagers,  and  a  crpiul 
lepretenteil  by  sbuet  which  are  timntferable  to  bearer,  and  may  Cberefore  be 

passed  frum  liand  to  band ;  and,  lastly,  '  the  Commaiidiil  simple  NominatiTe.*'' 
or  llwM'  the  Brst  only  i*  applualjlc  to  the  ynirpose  under  con?!i«li*nitmo, 
and  in  edect  limits  the  Lability  oi  the  Hharthuulers  to  the  amount  ol  tbe 
ahares  retpectifely  held.  I  believe  that,  under  proper  rei^uUtiooiy  aa  defined 
in  ilio^c  countries  where  the  system  prevaila,  it  haa  worked  well*  mad  ttimn- 
lated  the  difTiisiun  of  capitnl,  which,  under  a  cnntniry  system,  would  not  bate 
found  Its  wny  to  the  advancetiieut  of  public  cnterpn&e. 

I  have  tiiuch  pleasure  in  referring  to  the  "answers  "  given  by  Mr.  Gilbart, 
ibe  general  manager  of  tbe  London  and  Westminster  Bank,  to  a  t^ru  s  of 
questions*  aihhi'sscil  to  hiin  liy  tlie  "  Mercantile  Law  CommissToners  "  relative 
to  the  operation  of  "  hunted  Hiihility"  in  coniieetion  with  *' joint-«t  )ek 
banks,"  because,  although  they  do  nut  go  so  far  as  to  recomineud  tlie  adopuuu 
of '*  limited  liability,'*  they  suggeat  modi6eationa  in  the  present  system  of 
"  unlimited  liability,"  and  supply  consideraticus  for  legislative  safeguards 
when  the  ques»ticM)  -h;*!!  he  brought  fairly  before  pnrliamenl.  I  will  qin»tc  hif 
replies  to  those  of  the  series  of  queries  (1/  in  number),  put  by  the  commis- 
aioners,  which  appear  to  bear  more  apeeifjcally  ti|>on  banking  companies.  lie 
atateif  iu  his  answer  to  que^stion  No.  8,  that,  **  in  some  ca^es,  when  there  v^^as 
good  reason  to  behave  that  the  banks  bad  lost  a  parr  or  the  uh^le  of  tbeir 
capital,  they  still  retaine<l  the  confidence  of  the  public,  and  of  tbe  *  London 
biU-brokers '  from  a  knowledge  of  tbe  fact  that  all  the  ihareholders  were 
answerable  to  the  whole  extent  of  their  property  for  the  debta  of  the  bank." 

Question  No.  10,  that  "  it  is  undouhfetllv  true  that  many  wealthy  men  ab- 
stain from  becomins:  hhnn  lu)i(lers  in  '  joiut-stoek  hunks'  in  eotiseqnencr  nf  the 
'  unlimited  liability,' and  tiiut,  thougli  triendly  tu  the  piiuciplesuf  'jouii>stock 
iMmking,*  they  talte  shares  only  in  those  bainkt  whidi  have  eharlera,  limiting 
the  liability." 

Qii«'<tinii  Xo.  n,  thnt  "  it  is  desirable  (lint  the  public  should  hare  pennis- 
siou  to  torm  'joiut-stock  banks'  with  'limited  liability,'  provided  they  com- 
plied with  certain  conditions  to  be  fixed  by  tbe  legislature,  and  proridei 
means  were  adopted  to  ascertain  that  those  conditions  were  permanently  ob* 
served,"  and  that  tlie  ''conditions"  hliouhl  hr  fined  by  net  of  pnrliamert, 
without  any  reterenee  to  the  Treasury  or  the  Board  of  Trade.  As  to  uhit 
these  "coudilious  "  should  be,  be  is  of  opinion  "that  certain  general  prtuci- 
pies**  might  be  adopted  similar  to  those  embodied  in  the  eliaitera  gmntedto 
the  colonial  banks.    They  nre  : — 

1.  A  6xed  amount  of  paui-up  capital. 

2.  An  extent  of  liability  on  the  part  of  the  shareholders  limited  to  three  or 
four  times  tbe  amount  of  the  capital, 

3.  A  restrictkm  on  tbe  bank  «gaiiiat  iaeurrilig  debts  to  the  public,  either  by 
deposits,  notes  or  any  other  means  bqrond  a  certain  multiple  of  the  paid-op 
capital. 

4.  A  probibition  against  engaging  in  other  Immches  el  business,  or  making 
eertaia  clasaes  of  investments. 

Mr.  Gilbart  also  ohs<  rvr  s  that  it  would  be  desirable  to  extend  the  forefjoing 
restrictions  to  the  prohibition  of  hanks  with  "limited  liability"  innkni-:  ad- 
vances upon  "dead  securities,"  as  land, bouses,  collieries, &c., the  re-discount- 
ing  bills  of  exchange,  and  the  granting  of  loans  above  a  certain  proportion  of 
their  capital  to  any  one  iiuh\  idnal  or  any  one  firm.  And,  further,  "  that  if  any 
existing  'joint-^tork  hntiks'  shoiUd  rnniply  with  the  pre»rrd»ed  condition^ 
and  become  a  hunk  uitli  u  '  iiuuted  iiabihtv,'  but  shuuhi  attcnvunls  fiud  these 
'conditions'  to  be  injnrions  tbe  bank  should,  on  giving  six  months*  notice,  be 

*  Vide  Manktn'  Magaziiu,  August  18544  P>gc  442. 
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allowed  to  return  to  lU  former  state,  and  again  become  a  bank  with  '  an* 
limited  liability/ ** 

Such  are  the  deliWate  solutions  of  the  queries  affecting  '*  limited  liability" 

if  ajijilud  to  joint-stock  baaking,  of  one  oF  tii   ni  ost  erninent  nuthurities,  not 
only  US  n  writer  npr)n  currency  and  bankiiij;  but  a  practical  banker.    I  am 
incliuc«i  to  tUc  uptuion  that  if  the  "  law  of  partnership'*  be  deteuiiible  upon 
the  ground  of  *'  unlimited  liability/'  it  abould  be  a])plicable  only  to  private 
firms,  and  not  to  joint-stock  conipanics.    If  a  person  voluntarily  become  what 
is  commonly  termetl  a  *' sleepiuf;  partner"  in  a  firm,  and  the  f.ict  he  unptil)- 
luhed  to  tlie  worUI,  except  in  the  Oazette,  from  the  mere  circumstance  of  his 
having  lent  a  anm  of  money  to  enable,  probably,  tbe  oatentible  membm  of 
the  firm  to  carry  on  the  business  and  niniutiim  its  credit,  cre«litort  may^ 
witlxMit  (Irnibt,  he  serioic-ily  affecTcd  by  tin'  (hath  of  tlie  *' monied  pnrf  iter,"  or 
b)  Uii  »eceilm<;  trum  tlie  partnership,  whatever  the  imincchatc  cau$ic  may  he  : 
end^  here  the  principle  of  *'  unlimited  liability*'  may,  with  some  decree  of 
justice,  be  advanced  ;  hut  in  the  case  of  joint-stock  com))anies,  where  a  lar^e 
number  t)f  intliviihuds,  tot.illy  tniknown  to  each  other,  tire  invited  to  suhscnhe 
for  shares  in  nti  umiertakmg,  tlie  extension  of  "  iinlnlity'*  beyond  the  actual 
amount  subscribed  for,  sui;<:est8  the  deepest  rcfleciiou,  when  it  is  considered 
that,  in  the  event  of  adverse  circumstances,  the  law  allows  any  holder  of  even 
a  single  share  to  be  liable  for  the  whole  of  tbe  debts  and  contracts  of  the 
con  pnny.    Certain  it      that  "  unlimited  liability"  acts  m  a  powerful  drnw- 
back,  and  in  many  instaiict'S  absolute  imjiossibility,  of  establishing  jniut-stock 
eompanies,  the  objects  of  which  might  reflect  creilit  upon  tbe  promoters  and 
stimulate  i  HI  portent  public,  if  not  national,  improvements.   Another  instance 
of  f'lf  i:u  f]"  ,  ive  "peralion  of  **  unlini'ted  li!i'»;!it\ and  especially  as  regards 
jomt-htock  banks,"  is  the  provision  vvuciy  uiscrted  in  their  deeds  of  settle- 
ment, that,  if  at  any  firoe  a  bank  shall  have  lost  a  given  proportion  of  its 
capital  (say  one*tliird),  it  siiall  be  forthwith  wound  up.    Such  is  tbe  case  in 
the  **  Loudon  Joint-Stoek  Bai>k,"  and  but  for  such  a  tiiru  lv  provij-r)  tliat 
important  and  highly  successful  institution  might  never  have  been  tutahhshcd. 
Shareholder:*  in  such  cases  are  practically  guarded  against  the  consequences 
of  being  called  upon  to  pav,  not  only  not  more  than  they  may  have  sub- 
scribed for,  but  not  so  much  as  they  would  h:ul  ti  e  li;ib;l'iiv  been  litniti d. 
The  law,  as  it  now  starK?-*.  e;miu>t  he  ffberwise  than  arbitiaiy  in  its  operaf  <  it, 
for  wbdst,  on  the  one  iuoid,  "  unimuicd  liabihtv"  exposes  the  innocent  lioiiiera 
of  shsres  to  consequences  the  effect  of  which  may  pervade  a  whole  lifetime 
and  produce  irretrievable  ruin,  it  intlirertiv  encourages,  in  a  sense,  fictitious 
subscriptions,  and  tberebv  practically  d(  irnt-  the  verv  object  its  supporters 
would  fain  occouiplisii.    Looking  at  the  reiaiive  application  of  "  hmited  '  and 
"  nnlimitml  liability**  as  to  pivate  firms  and  puotie  trtdinff  companies,  it 
dwnld  be  home  in  mind  that,  in  the  latter  case,  meetings  of  the  shareholders 
are  convened  peri(>die:dly.  at  least  once  in  each  j'ear,  and  in  some  instances  half- 
yearly  ;  that  tbeir  ]iroceedings  are  pubUshed  to  the  world  either  by  voluntary 
means,  such  as  by  advertisements  to  the  public  or  circular  to  tbe  shareholders, 
and  by  the  reporters  of  the  press,  who  invariably  have  access  to  their  meetings, 
besides  which  the  law  reliirin;^  to  joint-stoek  companies  (banks  exceptetl) 
com]?el!«  rt  pi  titration  of  their  haiance-sheetji,  and,  half-yearly,  a  correct  return 
of  the  list  of  shareholders,  so  that  creditors,  or  others  who  may  have  entered 
into  contracte,  such  as  assurers  in  hfe  assurance  offices,  can  at  once,  if  they 
desire,  satisfy  themselves  of  the  progress  and  available  resources  of  pnblie 
companies. 

May  it  not  also  be  fairly  averred  that  in  equity,  if  not  in  law,  it  is  unjust  to 
make  a  holder  of  shares  liable  to  an  indefinite  amount,  when  his  share  of  the 

prufits"  can  only  be  limited  to,  and  regulated  by.  the  precise  number  of 
sbaKS  held»  and  no  more.  To  this  extent    limited  liability"  demands  con^ 
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MtleratioD,  Hud  justly  ao»  because  it  it  to  that  that  the  amount  subccnbeU  lor 
indtcfttet  aod  nreteriW  the  litlnUnr  T 

U|>on  the  whole,  mi^ht  not  the  following  restnctions  m  tOlM  ^kgne  liK>diH^ 
the  cfleet  of  **  unlimifd  liability"  in  future  Icgwltifiii  upcm  jotaH-itocs 
l»aoka7 

I.  — That  no  JOiirr-flTOCM  bank  should  be  peraittted  to  commence  bun<- 
maa  nntil  a  entain  defioad  and  aasple  amount  of  capital  be  anbaoibed*  and  an 

adequate  portion  pai-l. 

II.  —  The  hank  shoulii  be  require*!  to  increase,  up  to  n  c^ivc  n  amount.  ;>  »m 
time  to  time,  its  capital  subscribed  aud  paid  up,  by  a  lurther  i»iue  oi  shares, 
in  proportion  to  the  incfcaaed  aeenmnlation  of  ita  DBroam  or  UABiLmia 
to  the  public. 

III.  — That  a  public  officer,  responsible  to  the  Crown,  shook!  be  appointed 
to  examine  the  periodical  returns  of  joint-stock  banks,  and  see  that  the  re- 
quiramenti  of  tha  ItigialaCore  ahall  hnve^  been  dulj  complied  witb»  nnder  % 
heavy  pen  alt}'  in  case  of  default  or  wniaiion  ;  and  that  each  bank  should 
rcrcivp  and  he  bound  to  produccb  wl^tt  Called  upOB,  a  ceitificate  to  that  cAbcI^ 
signed  by  such  puhlic  officer. 

Aa  it  roust  the  natural  detnre  and  tendency  of  all  goTcmments  to  e&> 
courage  and  foster  legitimate  and  6oiid  jUr  cnterprite,  and  more  rapeetally  m 
a  country'  like  (jrent  Pr ir-vn.  a\ hrrr  r!ie  commercial  and  monetary  interests 
ere  of  snch  mn<;nitii(ie  unii  inii>ortHnee,  the  rc^^ult  of  the  legislation  promised 
next  session  attracts  more  than  ortliuary  iuterest. 

I  have  thna  endeavoured  to  folfil  the  deaire  eipreesed  in  my  openoiit  reuinfks» 
namely,  "to  consider  the  objects  for  which  'Joint  Stock  Banks'  were 
established,  to  exnmine  their  resources,  nnd  to  elne!»l!»te  tlu-ir  pr<>'rre<s.*'  The- 
result  of  the  inquiry  must,  I  think,  be  ackoowicdgcd^to  be  sati&iactorj,  and 
that  tliese  inititntiona  are  now  ao  6rmly  based  upon  aonnd*  and  duly  aaeer> 
tainrd  principles  of  banking,  and  so  fortified  against  incidental  or  cd^autona 
occurrences.  to  lenve  no  (i'uiht  of  «*nTi tinned  permaneBt  adv"^—*— * ^ 
their  triumphant  and  national  career. 

September^  1854. 


TRADE  OF  THE  UNITED  KINGDOM. 
TriK  Board  of  Trade  returns  for  the  nioiitli  ciulliig  the  f/th  of  August 
were  isnoed  on  the  2nd  of  September,  and  continue  to  confirm  the 
general  indications  of  tlic  activity  of  business.  The  declared  \  alue  ot 
our  exports,  as  compared  with  the  corresponding  month  of  1853,  ohows 
an  increase  of  £377.105,  although  upon  that  occasion  there  was  an 
improvement  over  the  preceding  year  of  £1,405,918.  Tfae  ebkf 
augmentation  is  still  in  metals,  owing  to  the  growiiig  demrad  lor 
railway  bars,  electric  wires,  gas-fittings,  and  iron  or  brnae  utielee  ef 
11  ^e  nr  ornament,  nil  over  the  world  ;  but  in  all  its  general  feattuvs 
likewise  the  return  is  satisfactory.  Cotton  goods  show  no  fall  in  off; 
and  the  price  of  the  8ta]>le  being  lower  tlian  at  the  same  time  last 
year,  the  absence  of  any  diminution  in  the  declared  value  of  the  ship- 
menta  ia  equivalent  to  an  actnal  increase  in  amount — a  fact  which  ^ 
borne  oat  bj  the  information  given  in  the  table  nnder  the  head  of 
quantities.  On  the  imfiivourable  side,  the  principal  items  are  woollen 
and  linen  manufactures  and  haberdashery,  mainly  in  consequeiiee  of 
reduced  eonaignments  to  Australia ;  the  exports  of  habeidaaheryi  wfaioh 
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includes  reatlT-Tnade  clothintr.  fmyinj^  at  tTii^  period  of  last  year,  owing 
f«<  tlip  dciiiand  for  the  gold  colonies,  exhibil^id  an  increase  of  more  than 
100  per  eent.  The  subjoined  table  giveti  the  exact  inapeat»e  or  dt^creade 
in  the  Bhipmeuia  uuder  each  head 

Dbolabbd  VALtni  of  Expoktations. 


Month  endiiig  Angiut  ft. 

loo** 

4ilvXI3wM!* 

A                VI7     Ann  A 
AlKwl'~Vl%*f  wVIK  •«» 

*'t4j«>()  4 

XfVvi    nJlu  Ul^rf  ••• 

•  •  • 

j>UU4;r     •••  •  

■  •  • 

•  •  • 

in  ATI 

Of-    1  (i" 
OU«  1  U  1 

000 

V/mlJUKCV  mm 

•  aa 

1 1  yAn 

1 1,1 4U 

10  U  V  f*! 

1  <t ,  J  0 .) 

^/iivc^t--     >••  •■• 

... 

ft  A91 

«f  « 

OR  44t 

Cordage  and  eablti  ... 

•#« 

V|VB1 

C!ottnn  niAniifftliiiiMA  ... 

•  •  • 

Q  4117  All 

•  ■  • 

197  91  ^ 

loa  aa? 

1  674 

tpu            ■••        •••  a** 

OQ  497 

14  2129 

Glass  mnnufnctnrcs 

•  •  • 

4Q  47 1 

4.7,4/  1 

Hubcrdashcry  and  milliuc 

• « • 

4fiO 

411  9^.^ 

7R  fi^fi 

Hardwares  and  eutlerf 

0  1  4,444 

347.556 

T>t'ntf'. i'T  .                 .  ... 

127,418 

138,320 

10,902 

— 

Linen  inauul'acturea  ... 

■»a 

398,790 

357,357 

41,439 

I^inen  jarn  ...   ...  ... 

79,49S 

60,002 

1M20 

MacLioeiy         ...  ... 

••ft 

It',]  9 f i :{ 

200,020 

38,157 

>letal8  ...  

■  •« 

*•* 

l,i09,4Ul 

25  ♦.no: 

Oil  and  seeds   

24,679 

51,204 

26,.')25 

Paint«ni*  colonny  &e,  ... 

a«* 

ft*. 

22.803 

28,589 

5,786 

^^ftlt  •••> 

28,322 

40,n95 

12,273 

Silk  manufactures  

*•* 

158,»26 

I6i,4:)8 

2.532 

suit,  throwo  •••   ...  ••• 

«.« 

19,587 

18,915 

5,628 

Silk,  twin,  and  jara  ... 

•  a* 

IS.689 

41,959 

26,270 

•••  ••• 

Stationery   

•  •  • 

•  •  • 

25,«>90 

16,274 

8,816 

»*• 

57,'J:7 

70,366 

12,989 

Sngar,  rcBned   • 

... 

a.. 

2G.401 

14,376 

19,089 

"Wool,  frhcep  or  lainb.^'... 

•  •  • 

•  ■  • 

100,973 

72,598 

Woollen  manufactures*.. 

•  • 

1,171,252 

1,061,912 
166,184 

109,340 

Woolkn  yarn   

•»■ 

1S8,649 

37,58» 

Total*..  ••> 

... 

7,995,086 

8,372,191 

Tb«  aggregate  value  of  our  exporta  daring  the  first  seven  months  of 


par 

Konlh  rnd!n(7 

February  5 
March  6 

A])ril  5 
3I;.V  5 
June  5 
July  6 
Augusts 


•  • 

»  • 

•  • 

•  • 

•  • 

4(344,784 
993^72 


DecrcMO. 


747,627 


409,467 
934,908 
377,106 

At  compared  with  the  aame  period  of  18:2,  theie  haa  heea  «i 
inereaae  of  £11,666,634. 
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With  regard  to  imported  oommoditiea,  the  chief  featiure  is  one  wkiek 
IB  likely  to  be  remarktble  during^  each  stMsoeeding  month,  naineljr,  t 
large  mmintitloii  in  the  arrivals  and  oonsomptton  of  foreign  grain  and 
flour.    Up  to  this  period  of  1854,  the  aggregate  importations  of  bread- 

stuffs  had  been  equal  to  nn  increase  of  15  or  16  percent,  over  the 
totals  for  the  correspondiiiEi;  portion  of  1853,  but  tbe«»c  figures  will  tt^w 
be  strangely  altered  ix  lnn'  the  end  of  the  year.  In  other  nn:>  lr> 
there  has  been  no  particular  Viu  latlon,  but  the  tendency  has  been  radicr 
toward  diminished  consumptian— coffee,  cocoa,  sugar,  wines,  5piril^ 
tobacco,  frnits,  and  spices,  all  presenting  a  slight  decline.  In  tes  then 
has  been  an  increase.  With  respect  to  wines,  although  the  coo  nmp- 
tion  has  been  rather  loss,  an  increased  importation  is  still  obsenrsWe: 
aiiotlif'r  illustration  being  thnn;  atVorthul  of  tiic  way  in  which  ]\\'Z^\  prices 
usually  hriiii:  in  a  snjiply  of  all  ariicies,  whatcv»>r  ntay  be  the  tlireaten- 
ijigs  of  delicioncy,  eiiiicir  from  blockaded  coasts  or  sudden  blight:'. 

Subjoined  nro  thn  quantities  of  provisions,  imported  and  tskea 
for  home  consumption  :  — 


Month  ending  Aagust  5. 


( ir.iin,  ■\vlio;it.  tjn;il  trrs  .  . 

(  iniiii  cfttthcr  li^.^rrip; iuiis,  qrs .  . 

1  jiiltan  cum,  quurUTi*  

Flonr  and  mvfit,  cwt  

Pi  ovNi.!;!-— H  iron,  ;i<  rk, lard,cwt. 
Iluttcr  Hn*i  cUut^u,  cwt.. 

Anininls,   

Efc'gs,  No.  

Cih;oh,  H'  ,  .« 

C'tfToi',  Hi  itii^'n,  ll>  

UlUo,  loici^ii,  Hj  


Imported. 


1863. 


Total  coffee  . . 

bugnr — 
West  India,  cwt,     . .    , , 

Maiiriiiti^,  cu't.  . .     « «     , , 

T;iir  In  ltji,  I'W  l  

l'  ui'ci^iii  C'''>  t  

Total  flngtf 

T.-i,  Ih  

Kicu,  cwt. 

8]>irit9  gallons   

Will'";,  lmIIoM  

();iiiiin.  111  

Tobacco,  11)  

Currantfl,  figa  and  ral^m^.  i  ^vt. 
T/  'rnniis  and  orangcs,  ba^hels 

iSpicct^  lb.  

Ditto  cwt.   .. 


691,738 
274,675 
28H,22S 
379.290 

06 
Uo,4a7 
a  r>  510 
l3.-.>'t:.4h; 

2,U7,7UU 


1854. 


8,377,097 

3R  5.037 
1  1 

3  ■17,21)0 


281,050 

S50364 

l2lM(il 
77.u4f; 

12, DO  \<<f) 
3-12,401 


1S&3. 


691,824 

5»54  7,361 
277,904 

748,898 

1,1  m,4m 


8,636,0W 

1  J.').J(>7 
5G4,U75 


69U38 

y  74. 07  J 

84,424 
Frif. 

I  ^9,jit9 
as  1,^5 


34.990  1 

20,. ".:>^;  I 
89 


980.2S4 

3,977.r.41 
IS2,»54  4 
943.0?^  I 

i,U4..?rto 

1.103 

4.825 
48&I 


3,lS7,ftOS 

32^1, 1(1 1 

i?y.4(j:i 
ii2,fi.r> 
2aM#9 


247.1^2 

Fa.*. 

]2,7l.V^46 
2,('l]  5:0 


4,900.746 
73,.>7iJ 
3S0,4^r 
605.07)1 
6.9  U 
2,477,7 
•84i? 

10,352 
354^.899 
-  .  178 


lfi3.45l' 
74.:f6 


5.086,415 

64.ua 

34J'.%* 
556,4:?: 

7,5.^i 
8M^^ 
4.?(l5 

n 


The  followiii^  arc  Ihi-  co:iij^ar;i(i\ »>  imports  nii*l  <>yport«  of  raw  mni*^ 
rial|  shonring  that  the  increased  supply  of  flax,  hemp  and  tallow  olh 
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■orvable  througlioitt  the  year  still  continues,  notwithstanding  the  appre- 
henaionA  of  a  mkmcy  through  iho  Boaoian  war :~ 


Month  onding  Avgnt  9. 

Bxportoid. 

16^. 

1854. 

1853. 

1854. 

82,499 
9l,fi:G 

ssi,3ia 

781,949 

12,282,082 
48,705 

196,105 
126,721 
490,897 
917,997 
11,195,822 
51,484 

Homp,  cwt  

Wool,  lb  

43,677 
140,787 
601,709 

148,909 
IS6»7M 
.9«518,746 

Of  silk  mauulaotures  the  totals  btaud  thus 


Ubolh  aodfaig  Angnil  9^ 

Imported. 

Homo  CoDNiniptioD. 

1853. 

1854. 

1853. 

1854. 

8ilk  manufucturcs  of  Bttfope,  lb... 

Ditto,  of  I?iilt!iri  piccc,'^  

70,725 

G9,001 

71.57S 

64,023 

11,417 

The  importation  of  other  articles  during  tlie  monlh  iiave  been  mostly 
on  an  active  scale.  Djes  and  dyeing  stuffs  show  a  decrease,  except  in 
ooehinoal  aad  mdigo.  In  glass  mannfiustiires  there  ia  a  Teiy  large  and 
oo&tinnotu  inereaeo.  Hides  and  all  kinds  of  oil  likewise  show  an  aug- 
mei^tion,  as  well  as  metals,  with  the  exception  of  iron  bars  and  lesid* 
Both  ia  the  importatwa  and  oonaomptioa  of  timber  there  has  been  a 
docrciiflO- 


UERCANTILE  SUSPENSIONS. 

Since  the  last  appearance  of  the  Bankers'  Magazint  a  number«f  fittlufes  have 

taken  place,  prinripnlly  provincinl  nnti  American.  T!)e  letter  comprise  every 
depaitmeut  of  busiuess,  and  have  occurred  ia  consequence  of  the  eeneral 
depression  produced  by  the  late  raUway  panic  in  New  York  and  Pbiladwlphia. 
Tbe  following  is  a  list  of  the  fsiious  firiBs»  ss  frr  as  thsur  dsmption  can  he 
aseettsiaed. 

Aogk^W.  R.  Seieoaihs,  London,  soru  trade. 

T.  Freen  and  Co.,  London,  Roman  cement  manufacturers. 

Farmers*  and  Merchnnt-"'  Rfink.  Memphis,  America,  hankers, 

Erie  and  Kalamazoo  lUilwoy  iiank  of  Michigan  and  Bank  of  Wash- 
tenaw,  America,  bankers. 

Feck  and  Bloodgood,  New  York,  dry  goods  johberk 

A.  Edwnrds  nnd  Co.,  New  Y^ork,  silk  iui}>ortt'r<^. 
Sept.— 11.  bhcidun  and  Co.,  Philadelphia,  dry  goods  merchants. 

Franklin  Piatt  and  Co.,  Philadelphia^  merchants. 

Bassett,  Aborn  and  Co.,  New  York,  wholesale  stationers. 

David  Scott,  Richmond  aud  Co,,  ^Taiu'!ic?tcr,  coTtirni-vbioii  agents. 

A.  W.  Park,  Manchester^  China  and  South  American  trade. 
VUL.  XIV,  40 
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Currw,  Pn1e  and  Co.,  London,  East  India  a^^ts. 
Doane,  Yo',i!c  :\rn1  Cd.,  Liverpool,  South  AmeoCMI  tnudo. 
Lukin  and  Skuratoff,  Moscow,  merchauU. 

The  affairs  of  Mr.  ^r<K>inl>e  and  Messrs.  T.  Freen  and  Co.  do  not,  it  Is 
beliivcd,  involve  important  sums,  nnd  little  mn  be  st;«t<  <l  ^v!t?,  regard  to  the* 
pro8{>ect»  of  liquidation.  The  ^^hoie  of  the  Isew  York  axid  Philadeipbia 
failures  are  for  conaiderable  amouiita,  and  speculatioiit  in  railwir^  wnuitkii 
•nd  otlur  stocks  are  alleged  to  have  precipated  tlu  ir  downfall.  The  suspen- 
sion of  Mt  ssr>.  David  Scott.  Richmond  and  Co  ,  whirh  hn*  been  followed  hy 
tho«e  )l  Mr.  A.  W.  Pwrk,  Messrs.  Currie,  Dale  and  Co.,  aud  Meaars.  Deane, 
Youlc  aud  Co.,  include  liabilities  for  nearly  ;t:i,OU(),0(X)  Mleiling,  bol  n  conii- 
derable  |Mrt  of  the  en|;a{;ements  will  run  off.  Tbe  poritioo  of  IfeMra.  Scatty 
Richmond  and  Co.  will  be  i:lcaned  from  the  Statement  pmenttd  to  tbe 
ditort  on  the  22ad  September. 

I.1ABILITIB8. 

To  l.nnV:  d.-bt«^    ..     jf42.f>24     7  1 

To  habiiiUes— biiU  in  the  hands  of  third  j>artie8. .  150,370  16  1 1 

£\93^   4  0 

A8SKT8, 

By  book  debts  owing  to  the  concern  ..  «.  Jt!47,BS4t  6  I 
By  debts  owing  to  the  concern  for  whidi  ne* 

eeptmcet  have  been  given    27,472  16  3 

By  goods  in  the  hands  of  consignees  . .  8j688  0  10 
By  stock  of  goods,  iixtures,  aud  miscellaDCOUs 

stock  m  warehouse        ..        ..        ..        ..  5,411  17  1 

By  miscellaneous  property.  •  480   0  0 

By  bills  1  I  cash  on  band   3.412  If^  1 

By  nvaOabie  teeuri^  deported   2,000   0  0 

jf95,349  16  4 


Witb  regard  to  this  balance-sheet,  it  U  obaerved» 

**  In  adilition  to  t!.c  liabilities'  nbrtve  ennmcmted,  there  are  bills  to  the 
amount  of  ^£'245,000  ruunm^,  m  w  hich  tiic  tirm  is  interested,  but  these  are  ail 
good,  and  will  be  duly. retired  at  maturity;  so  that,  although  the  failure  iuvolvcs 
a  total  amount  of  it438,295,  the  actual  ram  with  wbiefa  mereditors  will  ha«« 
to  deal  is  that  set  down  in  the  balance-sheet  above  given,— viz., X  193,295  4*. 
The  linhilities  on  bills  in  tlie  hands  of  third  parties  is  the  item  in  which  the 
creditors  are  the  most  interested,  inasmuch  as  in  that  item  is  iovolred  tbe 
paper  bearing  tibe  names  of  tbe  three  other  Armt  which  have  aince  atopped 
payment,  and  on  the  realization  of  their  asaeta  dependt  materially  the  posittoa 
of  this  estate.  Resides  the  assets  enumerated  tnere  is  Mr,  Scott*s  prirate 
estate,  which  will  probably  produce  from  10^000  to  j£  15,000  for  the  general 
catate,  but  not  more  than  viat.** 

In  reference  to  tbe  ffulure  of  Stfessrs.  H.  Rogeia  and  Sons,  of  Wolverhamp- 
ton, notieed  last  month,  a  correspondent  writes  to  correct  the  d(  scrintion,  anJ 
to  furnish  additional  information,  lie  states  that  Messrs.  Rogers  and  Sons, 
were  merchants  and  not  manufacturers.  The  embarrassments  of  the  ^rra 
were  only  temporary,  and  business  was  resumed  in  a  few  daya.  The  eatate 
shows  a  surplus  of  Jt^OJOOO,  and  the  whole  of  its  engagements  wiQ  be  set  m 
a  very  short  period. 


Digitized  by  Google 


571 

San&uiff  anH  Commercial  Xabit 

ON  THE  POWERS  OF  PUBLIC  CO^rPANIES  TO  BORROW  MONEY. 
AND  THE  PRECAUTIONS  NECESSARY  TO  BE  TAKEN  V.Y 
LENDERS  TO  ENTITLE  THEM  TO  KECOVEa  LOAI^S  MADE 

TO  SUCH  COMPANIES. 

Applications  for  loans  are  so  frequently  made  to  bankers  by 
public  companies,  that  some  knowledge  of  the  extent  to  which 
the  law  will  protect  and  enforce  such  transactions  is  very  esscn- 
tial  to  every  biuikur  who  wishes  to  carry  on  his  business  with 
reasonable  safety.  It  has  happened  that  loans  have  been  ob- 
tained firom  bankers  which  bare  been  lost  through  the  want  of 
tfaia  hind  of  knowledge. 

Under  the  head  of  public  companies  we  include  all  concerns 
which  consist  of  8e?eral  persons,  and  are  not  private  partner- 
fhipa.  The  powers  of  the  managing  bodies  of  these  con  i  ns 
are  not  alike,  but  vary  with  the  nature  of  the  business^  and  the 
express  provisions  of  the  act  of  parliament,  charter,  or  deed  of 
settlement  regulating  their  affairs. 

We  shall,  in  the  course  of  a  scries  of  papers,  discuss  the 
powers  of  horrowing  with  regard  to  all  pul)!in  companies,  com- 
mencing W  illi  joint-stock  banks,  which  we  shall  make  the  subject 
of  this  paper. 

In  future  papers  we  shall  consider  the  powers  of  railway  com- 
panies, mining  coui})anies,  cemetery  cumpanies,  commissioners 
for  executini:^  public  works,  compnnics  for  erecting  public  build- 
in^^s,  assuruiicc  cuuipanic;>,  biiiidmg  aucicLics^  and  miscellaneous 
companies* 

JFtih  regard  to  the  power  to  borrow  pouened  by  joUU* 
9toek  banks. 

A  power  to  borrow  may  be  expressly  prvn  by  the  charter  or 
regulating  instrument,  or  it  may  be  implied  from  the  nature  of 

the  business  and  the  necessities  of  the  rase. 

Much  useful  kno\vled«:^e  on  tliesc  heads  will  be  obtained  from 
the  jndi^ment  of  the  Court  in  the  recent  case  of  Maclae  v, 
^titherlandy  23  Law  Journal  (Queen's  Bench),  2?9,  The  ques- 
tion there  arose  witli  re;;ard  to  the  power  to  borrow  possessed 
by  the  directors  of  the  Koyai  Bank  of  Austmlia.  The  Court 
there  said, — 

**  We  now  tiriTQ  st  the  rail  merits  of  the  cause,  and  wc  have  to  conrider 

whether  the  directors  of  this  coinj  nTi  v  ]ind  authority,  under  the  circuinstanccs 
8tnt"d,  to  innV*'  these  nntes,  which  arc  allowed  to  be  sigaed  by  three  directors, 
and  to  be  issued  by  order  of  a  court  of  directors.  ^ 
**  We  do  not  think  that  the  plaintiib  osn  reljenlireiy  upon  an  implied 
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authoritjr  in  the  directors  to  issue  notes  and  to  raise  money  in  the  ordinuj 
ooane  of  banking  btuineM. 

Although  mere  shareholder!  in  ft  ioint*stoclc  companj  Itave  ]ioatitlK>ritT 
to  the  credit  of  the  company,  the  directors  appointed  to  carrr  on  the 

business  would  have  implied  bv  such  of  the  ordinary  powers  of  partners  ia, 
a  eonunoa  mereantile  partnennip  as  are  required  for  the  carrying  on  of  ^ 
bnrinen  fiv  which  the  company  is  formed ;  and  where  a  joiDt-stoeic  bimLing 
r'OTnpanr  is  c^tahll^luMl,  0\e  directors  would  be  (•nn«;i(lt  re  !  the  agents  of  the 
shareholders,  to  burrow  money  fur  the  ordinary  purposes  of  the  busings;,  and 
to  give  securities  in  the  ordinary  form  for  the  money  borrowed.  In  the  case 
of  the  bank  of  Austmltuia  v.  Breillat,  before  the  Judicial  Committee  of  the 
Piivy  Council,  Mr.  IVnibcrton  Lcl;:li,  Chancellor  of  the  Duchj  of  GofnwaO^ 
in  pronouncing  the  jn'l'j^pnit'nt  of  the  court,  ?ays  : — 

*  The  nature  ot  a  banker  s  business  nece^^sarily  exposes  him  to  jrodden 
and  immediate  demandt,  wbicb  may  be  to  the  extent  of  a  large  proportioB  oi 
his  debts,  while  his  profits  are  to  be  made  in  employing  his  own  monejt  and 
those  intrusted  to  him  in  discounting  bills,  in  loans  and  other  modes  of  in» 
vestment.  It  b  impossible  that  he  should  always  have  his  assets  in  andi  a 
•tate  as  to  be  applicable  immediately  to  the  paymoit  of  all  demaada  wbidi 
may  be  made  npon  him ;  and  if  a  partner  has  no  power  nnder  sudi  circum- 
stances to  borrow  v\n't^^^y  for  the  partnership,  either  the  absent  of  each  iii'II- 
jridual  member  must  be  obtained  fwhich  may  oi'tcn  be  impracticable),  or  tbe 
concern  must  be  ruined.  We  have  no  doubt  at  aU,  therefore,  that  ta 
ordinary  banking  partnerahtpi  such  power  exists,  and  that  tbe  directors  by 
the  tenna  of  their  appointment,  had  all  the  general  powers,  and,  amon^  the 
rest,  the  jjower  of  borrowinjg,  unless  such  j)ower  is  excluded  by  other  pro- 
visions of  the  dt^ed.'  But  in  the  present  case  the  transactions  out  of  which 
these  notes  arose  cannot  be  considered  to  have  been  in  the  ordinary  count 
of  banking  business. 

"The  money  was  originally  bormwpd  to  be  uned  ai  capital,  and  the  secu- 
rities were  nut  huch  as  would  usually  be  taken  for  an  ordinanr  loan  to  a 
banking  company.  We  therefore  flunk  thai  it  Hes  upon  the  plaintifi  tft 
show  that,  rn^iii  some  extraordinary  course  of  business  described  in  the 
deed,  and  authorii>ed  by  it,  or  by  some  extraordinnrv  poTrt'rs  conferred  upon 
the  directors,  they  could  bind  the  companv  in  a  manner  that  would  have 
been  incompetent  to  the  partners  of  a  banking  finn,  or  the  directors  of  a 
jmnt-stoek  oorapany  instituted  to  carry  on  the  usual  operations  of  banking; 
or,  falling  these,  that  there  has  been  a  ratification  by  the  sharoholders  i.f 
those  acts  of  tlie  directors  whi(  h  nthcrwii»e  would  not  have  been  binding  on 
them.  We  must  therefore  appiy  ourselves,  in  the  first  place,  to  the  dtreii  of 
settlement  executed  by  the  smureholders.  The  scope  of  the  oonteinplatod 
business  is  described  in  section  C.  Thus,  the  directors  were  not  only  author* 
ised  to  carry  on  the  business  of  banking  in  London,  but  to  establit^h  as  many 
banks  as  they  might  deem  advisable,  over  almost  the  whole  habitable  globc^ 
For  this  purpose  they  must  inddentally  hare  been  vested  with  much  mova 
extensive  powers  than  belong  to  those  who  are  merdy  to  carry  on  in  one 
particular  locality  a  bank,  either  of  deposit,  or  of  issue,  or  of  both.  Fur- 
ther, section  9  expressly  declares  *  That  the  trade  or  business  of  the  company 
wherever  carried  on,  shall  be  that  of  bankers  or  of  banking,  indudiu^  the 
makinv  and  issuing  of  bank  notea^  and  bills  payable  on  demand,  afW  atght» 
after  uate,  or  otherwise,  run!  the  making  of  loansi,  &c.,  on  lands  and  icne* 
jniMit«,  on  sheep,  cattle  and  live  stock,  on  wool,  farm  ^tork  and  protluc^,  and 
on  all  and  every  other  kind  and  description  of  property  whatsoever,  including 
the  borrowing;  or  taking  up  moneys  at  interest  on  receipts,  on  inlaBd  or 
foreign  bills  of  exchange,  or  promissory  notes,  bonds,  debentures,  deposita, 
receipts  or  other  obligations,  as  shall  from  time  to  time  be  deemed  eyirdicini* 
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Then,  by  ?ection  10,  tSie  niajia^'ement  (•!'  the  couipnny,  nud  the  business  and 
couc(;rn!!»  tbereuf,  and  the  regulations,  investment  uxid  u^jpiicaliou  of  the  pro* 
pertiei^  funds,  tecurities  and  moneys  for  the  time  being  belonging  to  the 
companj,  and  the  regulaUon  and  determination  of  the  modes  and  terms  of 
carrying  on  and  transacting  the  buj^incss  »>f  the  company,  and  all  other 
matters  and  things  whatsoever  connected  with  or  relating  to  the  busiuess  or 
eonoems  cyf  tlie  company,  are  solely  and  eadusively  vested  and  reposed  in 
the  court  of  directors  '  except  as  herein  is  excepted  or  oUierwise  provided.* 
With  such  trnnscendant  powers  to  accomplish  such  !itnpendous  objects,  can 
'  It  be  said  that  the  directors,  for  raising  capital  to  trade  with,  were  confined 
to  the  sale  of  shares,  and  to  enforcing  calls  upon  those  shares  till  £50  had 
been  paid  upon  each,  whatever  might  be  the  state  of  the  share  market— 
whet!i<  r  the  shares  of  the  company  might  be  at  a  premium  or  at  n  diseount, 
and  althou<rh  the  suddeu  muiiipUcation  of  calls  might  necessarily  lead  to  the 
utter  ruin  of  the  concern. 
**  It  is  saidi  truly,  that  the  purpose  t<at  which  the  money  was  originaUy  raised 
the  promissory  notes,  was  not,  as  in  the  Australasia  and  Australia  case,  to 
dischan^e  any  nrc-cxisting  engagement  of  the  company  ;  but  is  there*  not  here 
an  express  authority  given  to  raise  money,  to  be  employed  as  capital  in  the 
manner  which  was  adopted  by  the  directors.  They  were  to  borrow  or  take 
up  money  at  Interest  on  promissory  notes,  debenturei,  Or  other  obHgaiions  ; 
in;d  how  to  bo  applied?  In  mukmg  loans  and  advances  to  customers  nnd 
other  persons,  in  lauds  and  tenements,  sheep,  cattle,  wool,  &c.  Dues  not 
this  mean  that  that  the  money  might  be  borrowed  on  promissory  notes  or 
debentures  in  this  country,  and  sent  to  Australia,  where,  branch  banks  bdng 
1  established,  it  hhould  be  lent  at  a  high  interest  to  customers  and  others  on 
lands  and  tenements,  sheep,  cattle,  and  other  property  to  he  pledged.  If 
there  was  authority  »o  tu  borrow  the  money,  there  wa»  aulhoritpr  to  give  the 
promissory  notes  or  debentures  as  a  security  for  it.  There  bemg  authority 
80  to  borrow  the  money,  the  bond  fide  holders  for  value  of  the  promissory 
notes  or  debentures  could  not  have  been  prejudiced  by  the  niisapplicatloTi  of 
it;  but,  in  truth,  it  was  not  misapplied.  The  case  lind^i  thut  the  ^ directors 
nerer  used  the  funds  of  the  bwik  for  their  own  purposes,  nor  dealt  in 
shares  ;*  and  it  appears  by  the  evidence  that  the  money  was  carried  to 
Ausfrnlin,  that  a  branch  was  estiibli^ht'd  at  Sidney,  nnd  that  a  sum  of  above 
XdOO,000  was  there  advanced  upon  ^bcep,  cattle,  wool,  and  such  property  aa 
is  spnsified  in  the  dcixl  to  be  taken  by  the  directors  as  security  for  aoTances. 
Urn  pfauntifi  lilfcewise  relied  upon  section  43  of  the  deed,  which  says,  that 
t?ie  cnnrt  of  directors  may  is3iir,  :it  nny  nf"  the  ofliees  or  banking  houses  where 
the  l»u>ine»s  of  the  company  shall  k>e  carrietl  on,  any  notes  or  bills  payable  after 
date,  ai  ler  sight  on  demand,  or  otherwitse,  which  it  £>ha]l  be  lawi'ul  or  competent 
for  the  company  to  issue,  or  oonsistenly  with  tlie  laws  for  the  time  being 
in  force  in  relation  to  bankers  or  banking  companies.  We  think,  however, 
that  this  applies  only  to  dealing  as  a  bank  of  issue,  and  would  not  extend  to  the 
borrowing  of  money  to  be  employed  in  trade  on  such  instruments  as  are  the 
foundation  of  the  present  action.  To  authorise  such  borrowing,  we  think 
that  the  sections  previously  quoted  are  abundantly  suflkumt.  Aeeordtng 
to  ihi^  Brink  of  England  v.  Andergon^  and  various  other  cases  upon  tlie  bunk 
uionopoiy  acts,  this  was  *  a  borrowing  or  takinjg  up  money  at  interest  upon 
promuMory  notes  or  debentures.  The  observation  that  the  power  of  borrow- 
ing was  confined  to  borrowing  on  securities  and  property  wuich  the  company 
might  acquire  from  others  In  the  course  of  llieir  dealings,  is  wholly  at  vari- 
ance with  the  language  of  the  deed.  'J'he  promissory  notes  and  debentures 
there  mentioned  were  evidently  proumsury  notes  and  debentures  to  be 
originally  created  by  the  directors,  and  given  by  way  of  security  for  sums 
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**  In  BfunMiier  r.  Norm,  in  wliieh  it  was  properl  j  held  that  there  w»s  no 

power  to  borrow  on  the  credit  of  a  company,  tlie  l)u.siiie«s  to  Ix'  carried  wi 
:«n*1  tlu>  power  conferred  oa  (be  diiectors  by  the  deed  were  c^oite  difiemt 
irom  what  we  find  here/ 


LEGAL  NOTES.  * 

Kepkat.  of  t!it:  Usuky  Laws. — ^We  havo  to  congratulate  oor 
rendn  s  on  the  entire  repeal  of  the  Usury  Laws,  as  re^r^rds  ftiture 
transact  lous.  It  is  now  lawful  to  take  any  rate  of  interest  and 
any  description  of  security,  either  land  or  otherwise.  The  act 
by  wliicli  this  is  eliccicd,  is  the  i?  and  18  Vict.,  c.  i^O,  aaditi 
now  in  operation. 


THE  NEW  STAMP  LAWS. 

Thb  Times  has  published  the  following  oorrapondeBee 
remarks  on  points  arising  nnder  the  new  act. 
,  We  think  we  can  see  an  additional  difficulty  which  we  mar  do 
Bome  good  by  referring  to»  as  it  may  thereby  be  met  in  the 
amenduig  act  to  which  the  present  act  will  no  donbt,  as  wflilt 
give  rise. 

We  allude  to  the  possible  necessity  of  proriTifl:  in  a  court  of 
justice,  in  prorrr  dings  relating  to  a  foreign  bill  drawn  iu  sct^ 
that  all  the  pans  aic  duly  stamped.  IIow  is  thi'^  to  be  doDO, 
unless  all  the  parts  are  produced  ?  And  if  that  be  re^uisitci,  liii 
it  nut  cause  great  inconvenience  ? 

It  was  mentioned  lately  that  a  question  bad  sriten  with  regard  to  tic 
New  Stamp  Act,  which  is  to  come  mio  oyYprntion  on  tlie  1 1th  of  Octob^'Mlti 
whether  in  the  ca«e  of  foreign  bills  it  is  to  apply  only  to  such  as  axe  tiaied*. 
or  after  lhat  day,  or  to  til  that  nay  then  fall  due.  Upoa  tUt  and  warn  «dv 
poiats  of  the  act  the  following  correspopdencc  baa  pa«atd  bctwccD  tbe  V>v^ 
of  England  and  the  Board  of  Inland  Revennc,  nnd  it  appears  not  only  tbit 
is  to  operate  retrospectively  as  regards  foreign  hills,  hut  also  that  that  it*^ 
instead  of  having  been  caused  by  an  oversight,  as  most  persons  wereisdiMa 
to  tuppote,  wai  intended  when  the  nearoie  was  fiaoied 

"Bank  of  Eocland,  Aug.  -")  I 

"  Sir, — I  am  desired  by  the  Governors  of  the  Bank  of  England  to  submit 
to  you  the  ftdlowuii?  points  on  the  New  Stamp  Act,  which  nn-  of  ^friouiio- 
portance,  and  have  excited  great  interest  in  the  city  of  Loudon  amoi^  tbc  < 
mercantile  eommnnUy.  | 

"  By  the  1  St  section  it  is  enacted  that  from  tlie  1 0th  of  Oelnber  certain  itiBip 
duties  shall  hi'  rcprnlftl,  and,  in  lieu  thereof,  shall  be  granted,  cliarf.t'<|.  ^'^'^ 
l>aid  certam  ituties  specilied  in  the  schedule.  Some  of  the  duties  sjKCilic*! 
the  schedule  are  altogether  new  ami  not  snbstitutea  for  any  existing  duties.  1 
refer  to  the  dutiet  on  foreign  hills.  The  question  is,  if  the  new  doues  iti^i'^^^^ 
on  foreign  bills  arc  to  tnl^c  t  f?":  cf  from  tlic  10th  of  Oct(d>cr,  or  whether  tU.^ 
take  effect  immediately,  under  the  general  operation  of  the  act  for  want  oi  i^H 
time  being  Oxed  ? 
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**2.  Supposing  such  duties  to  take  effect  on  tbe  10th  of  October,  will  they 
ftfrply  to  ell  bills  at  that  date,  or  only  to  bilU  drawn  after  that  date?  The 
latter  was  obviously  intendcil  by  the  proviso  in  section  1,  but  that  proviso 
appears  on]v  in  terms  to  sive  from  repeal  or  alieratioti  any  stamp  duties  then 
payable  m  reiatiuu  tuauy  bill  uf  exchange  dated  before  the  10th  of  Octobers- 
there  were  not,  hmreter,  eay  atemp  ilatiee  then  payable  m  lehtioQ  to  fofriga 
bills  wbieh  obM  be  the  euhject  of  repeal  or  alteration,  and  the  questiaa  lib 
if  the  proviso  will  prevent  the  new  duty  from  attarhinpj  on  such  bills? 

**  3.  With  respect  to  foreign  biiU  drnwu  lu  sets, — dues  clause  G  apply  to 
biDt  drawn  nbroed  and  payable  here,  as  well  as  to  blUe  drawn  here  and  payable 
abroad  ?  At  respects  bills  drawn  abroad,  all  tbe  parte  of  a  bill  do  not  ordin* 
arily  arrive  together,  and  wliere  there  nre  three  ormore,  it  5^  not  nnusual  to  keep 
baek  one  or  luorc  parts.  Further,  U  is  Ui»ual  to  send  oue  part  of  a  1)111  to  the 
drawer's  ageut  for  acceptance,  and  to  negotiate  the  other  ^ts ;  but  iiecuuu  6 
nppeain  to  reetfain  the  negotiabilitj  of  one  part  of  a  bill  in  Bngtand  without 
all  the  others. 

*•  Is  it  intended  absolutely  to  prohibit  the  nefrntinhilitv  of  one  part  of  a  bill 
unless  all  parts  are  transferred,  or  to  require  thai  eucn  ui  the  (Mirts  negotiated 
where  they  are  not  aU  tranaferied  at  tbe  lame  time  thall  be  stamped  with  fiiH 
duty,  as  a  single  bill  in  such  ease? 

"  1.  In  reference  to  the  provision  in  section  5. — will  it  suflRce,  on  endorsing 
a  foreign  bill,  that  the  date  be  stamped  or  written  by  a  clerk,  or  must  it  be 
written  by  the  person  who  endorses  it  7^  This,  though  it  m^y  appear  a  tmall 
natter^  is  really  a  serious  consideration  in  the  eondoet  of  buMness. 

"  1  have  the  honour  to  be,  sir,  your  obedient  servant. 

"  J.  K,  EiMEY,  Deputy-Uashier/' 

*'  Inland  Revennp,  Somerset-house,  London,  Aug.  29. 
"  Sir, — I  have  laid  before  the  Doard  of  Inland  iievenue  your  communica- 
tion putting  four  questions  with  regard  to  tbe  operation  of  th^  Stamp  Act  of 

the  last  session,  l/th  and  18tb  of  Victoria,  chap.  83. 

"  I  am  directed  to  state  in  reply,  that  all  the  duties  rontnincd  in  the 
schedule  of  the  Stamp  Act  alluded  to  (including  the  duties  ou  furei;;n  bills) 
take  effect  from  the  10th  of  October,  1S54,  that  is,  on  the  11th  of  that  tuonth, 
anti  not  before* 

"2.  The  new  stamp  duties  will  apply  to  all  bills  and  notes  drawn  in  the 
Uriited  Kinj'dain  on  and  after  the  11th  of  October,  1854,  and  t't  nil  f'sreign 
biiu  dranu  out  of  the  Luited  Kingdom  which  shall  be  presented  lur  payment, 
paid,  endorsed,  transferred^  or  negotiated  in  tbe  United  Kingdom  on  or  after 
the  llth  of  October,  1854,  without  regard  to  the  date  of  such  foreign  bills,  or 
the  time  when  they  were  drawn.  The  proviso  in  vcetion  1  does  not  fij>;dy  to 
the  last-menUoned  foreign  bills,  and  it  was  not  lutended  that  it  should  do  so. 

*'  3.  Section  d  appliea  to  foreign  bills  drawn  and  i)ayable  abroad,  if  nego* 
tiateil  in  this  kingdom,  as  well  as  to  foreign  bills  drawn  in  this  kingdom  pny* 
nhle  abroad,  '^wch  bills  respectively  pnrportinj?  to  be  drawn  in  sets;  but  it 
does  not  apply  to  bilk  drawn  abroad  aud  payable  here.  The  effect  of  this 
section  in  regard  to  all  the  bilU  to  which  it  applies,  is  to  prohibit  the  nego- 
tiation  of  one  part  of  a  bill  unless  all  tbe  parts  are  duly  stamped  and 
transferred. 

"4.  The  object  to  be  efferted  by  th*  wiitir^  of  the  name  and  d^te  on  the 
stamp  is  (as  expressed  ia  tbe  act;,  lu  cimcei  it,  and  the  board  think  that  it 
will  be  a  snffieieot  oompliance  with  tbe  bw  if  this  be  done  by  a  elerk. 

**  I  have  tbe  honoor  to  bet,  sv,  your  obedient  servant, 

**J.  R.  Elsey,  Esq.  "Thomas  Kbogii." 

A  depotatioa  of  banker^  consisting  of  Messrs.  Mastermao,  Rubarts,  Oiyn» 
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Ttmcoii,  Bevan,  and  Sir  J.  Lubbock,  haVe  waited  u{>on  the  Cbancdlor 
the  Excbequer,  upon  •ome  pointa  eoMieeted  whli  the  Slanp  Act*.  TImv 
cbicf  object  w  as  to  ascertain  if  the  restrotpectirc  and,  conaeqaeotly,  oV^iert Mail- 
able operation  nf  the  measitre  which  comes  into  force  on  the  11th  ot  liext 
luoDth,  by  vtbtch  all  foreign  bilU  are  to  be  auhje^d  to  a  stamp,  could  be 
niodifled  to  m  to  apply  only  to  flioie  diled  on  or  after  that  day,  iaeteed  of  to 
all  that  then  fall  due ;  but  it  was  ilated  that  while  there  would  hare  been 
every  dispo^ituiu  to  accede  to  the  requot  as  far  as  repirds  the  question  of 
revenue^  the  clauses  in  the  act  are  considered  too  esphcit  to  admit  the  ilemred 
eoaatnietioii.  With  leapect  to  an  inquiry  whether  hankcia  way  a»tis«e  to 
utve  acknowledgmeate  withoat  receipt  atampe  fat  moaey  paid  m  or  remitted 

l>v  their  ni^toTrrr«!,  nnd  nlso  to  receive  at^vire  from  their  agBBla  of  ■iaillBff 
paj  meuts,  the  answer  was  that  they  will  b^fret  to  do  so. 


FKRRia   V.    MTTLLINS.  BX  PARTE  TUF.   ROYAL  BRITISH  BANK. 

Vice-ChancfUors^  Courts,  July  2\st.  {Before  Sir  R.  T.  Ktnokksley.)— ► 
This  waa  the  pttiiiun  of  the  Royal  British  Uank,  presented  under  tiie  foUow- 
iag  ewcinattaneet On  the  Ist  of  August,  1650,  the  Ro^  Bntkh  lltak 
agreed  to  allow  the  late  Richard  Mullins,  who  was  one  of  their  secretaries  and 
BohcitorH.  credit  on  nn  nreount  current  to  the  extent  of  jt^'  i,*  H  I,  nnd,  by  way 
securuig  the  baiauce  that  might  become,  due  on  his  account,  Muilioa  gaT« 
them  a  promissory  note  for  £3fi0(\  and  deponted  with  them  tihree  policiei  of 
aasnrance  on  his  own  life  to  the  amount  of  £'2S9S  19«.,aiid  ao  aMngnment  of 
a  policy  on  anotlier  person's  life  for  .jI'I  'jO.  TTp  at  the  same  time  !?ijrT'.f^i  a 
memorandum  under  seal,  by  which  it  was  provided  that  the  promu»orj  note 
and  policiee  were  to  be  a  teciui^  for  a  turn  not  excMding  Jt4jOOO»  iliilMBa 
allowed  one  of  the  pohciea  on  bit  own  life  and  the  |K}licy  for  jlS150  to  lapse. 
After  the  date  of  the  menii^mndTini,  Mullins  overdrew  the  nmonnt  nf  .^1.''^''* 
limited  by  it,  and  ou  that  circuinstancc  becoming  known  to  one  ot  the  cicikf 
of  the  bank,  the  clerk  mentioned  it  to  Muliios^  who  said  that  it  was  of  do  c^jO' 
sequence,  as  the  bank  held  securities  for  his  cash  credit  eceomit  to  the  amoaat 
of  upwards  of  j£'5,000.  In  December,  1^53,  Mullins  died,  and  thereupon  the 
plaintiff,  to  whom  Mullins  bad  mortgaj^ed  some  proi>erty  in  Wiltshire,  called 
**  The  Box  Estate,"  to  secure  ^1,000,  mstituted  a  creditor's  suit  against  h» 
widow,  his  loffal  personal  repretentatife>  for  the  admmittfadoB  of  h»  tHiit. 
After  MuUioas  dieath  one  of  the  clerks  of  the  Imnk  applied  to  Paddison,  wh% 
with  Mulliti<«,  WHS  joint  solicitor  and  secretary  to  the  hmik,  for  lesTP  to  examine 
a  repository  of  securities  and  other  papers  in  the  secretary's  oftice  at  the  bank. 
On  inch  aearch  being  made  in  a  drawer  itf  .the  repository,  amoi^  other  mem 
rities  belonging  to  the  bank  were  fonnd  certain  deeds  and  policiet  tied  op  ia  • 
bundle,  and  on  the  outside  was  a  <l(irinnpnt  endorsed,  "  Cash  credit  yectxritv, 

E)licy,  dated  August  1,  1850,  jfca,(AK>.  Edward  Mullhns  to  the  Royal  British 
ank."  In  the  bundle  there  were  the  title-deeds  reUtingto  the  Box  propmj, 
in  mortgage  to  the  plaintiff,  and  a  policy  for  1,000,  dated  in  1851,  besidco 
two  policies  mentioDe  l  in  the  memorandum  of  August,  1850,  and  other  doco- 
inents.  The  Rovnl  British  Bank  had  received  the  sums  which  became  payable 
ou  the  severnl  policies  (including  the  poUcy  liuted  in  1851  for  Xl»O0O), 
amounting  tc<  £3,429  79*  4t/.,  and  had  paid  this  snm  into  ebnrt,  and  they  now 
Applied  by  this  petition  for  the  payment  of  that  sum  to  tbem  on  account,  and 
in  part  disdiarge  of  their  chum  againtt  the  eatate  of  Mulling  under  the 
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vemoraDJum  of  the  1st  of  August,  1850»  ud  ^tuj  oftred  to  dMl  witli  the 

9Uirr  scrni  itii's  ns  the  court  might  direct. 

Tin*  Vice- Chancellor. — The  evidence  in  this  case  is  all  one  wny.  The 

autstiou  is»  whether  the  petitioners,  the  lioyal  British  Bank,  have  a  hen  upon 
lese  deeds,  etpeeially  upon  the  policy  of  aeiurance  for  1,000*  by  way  of 
equitable  mortgage.  The  case  is,  that  the  debtor  to  the  bank,  whosie  advance 
from  the  bank  waa  secared  by  the  deposit  of  these  deeda,  was  himself  an 
oflBcer  of  the  bank — one  of  their  joint  secretaries.  That  these  were  trans- 
Mtimis  between  the  bwik  and  Mr.  MttUint,  in  tb«  conrae  of  wbidi  there  wm 
adepoeitof  certain  deeds,  to  secure  the  balanee  due  from  him  as  upon  a  ca»h 
account,  i*  not  (li>pnti"<1.  The  o?)1y  question  is,  whether  ccrtnin  other  deeds, 
among  which  \\n^  included  this  policy  of  assurance  not  mentioned  in  the  me* 
morandom  of  deposit,  are  anbjeet  to  a  lien  on  the  part  of  the  bank.  It  appeared 
thai  the  adrances  made  by  the  bank  to  Mr.  Mullins  on  his  account,  exceeded 
the  amount  stipulated  for  upon  t!;?'  first  (]i  ]M^<it  and  raentionrf!  in  the  memo- 
randum. It  also  appeared  that  another  oliir<  r  of  the  bank  nntued  the  excess 
of  the  advances  made  to  Mr.  Mullius;  hut  Mr.  Muliins  said  that  the  bank  had 
■nffleient  security ;  and,  applying  that  expreuion  to  tlie  transaction,  it  can 
only  mean  this,  that  he  referred  to  further  advances  beyond  the  amount 
mentioned  in  the  memorandum  of  deposit;  for  without  further  advances  the 
ex(m«sion  would  have  no  meaning.  But  the  case  goes  far  beyond  that; 
becanee  it  anpeart  that  the  deeds  included  in  the  first  memorandnm  of  deposit 
had  been  tied  up  in  a  bundle  and  deposited  along  with  other  securitiea  at  the 
bank,  and  that  these  additional  instruments,  including  the  policy  of  assurance, 
were  tied  up  in  the  same  bundle,  and  on  the  outside  of  the  bundle  was  the 
original  memorandum  of  deposit  describing  it  aa  a  security  for  cash  account* 
An  attempt  has  been  made  to  show  that  the  custody  of  the  whole  of  the 
deeds  included  in  the  bundle  was  not  in  the  cn^to  iy  of  the  hank,  but  remained 
in  the  custody  of  the  debtor,  Air.  Muliins.  1  he  bundle  was  found  in  a  drawer 
in  the  oflice  of  the  bank.  That  circumstauee  would  make  the  cu&tody 
in  the  bank.  But  it  was  said  that  the  office  in  which  the  drawer  in 
question  was,  was  used  by  Mr.  Muliins  for  his  private  business,  and  that  the 
fact  that  in  the  same  drawer  were  found  other  sccuritici*  of  the  bank, 
dearly  shows  that  the  custody  was  in  the  bank,  which  would  be  the  pror 
per  custody  s  for  Hr.  HuUinSf  m  an  bonest  officer  and  debtor  of  tiie  Muik» 
who  had  l^ven  a  security,  would  have  dealt  with  that  security  exactly  in  the 
way  in  which  I  find  he  has  dealt  u  ith  it.  All  the  (leed^s  were  tied  up  together, 
indudii]^  the  deeds  claimed  by  the  bank  as  additional  securi^,  and  deposited 
by  him  in  the  drawer  with  ^other  seeurities  of  the  btnk.  But  it  is  said  tne  cus* 
tody  was  entirely  his,  because  he  kept  the  key  of  the  drawer,  and  was  an  officer 
of  the  bank;  but  he  was  satisfied,  in  the  absence  of  the  slightest  tittle  of 
evidence  to  the  contrary,  that  the  conduct  of  Mr.  Mulhus  was  that  of  an  honest 
debtor,  who,  having  given  a  security,  hail  deposited  it  in  a  drawer  with  other 
securitiea  of  the  bank.  I  can  Uierefore  only  attribute  the  custody  of  the  deeds 
to  the  bank.  But  then  it  is  said  that  there  is  no  memorandum  in  writing  to 
show  tliat  these  further  instruments  were  included  in  the  security  to  the  bank  ; 
and  It  must  be  a  strange  confusion  of  law  to  insist  upon  the  necessity  of  a 
memorandum  in  writing  with  an  equitable  depoait  m  n  case  of  this  kind* 
which  stands  in  a  different  position  from  that  in  which  charges  on  land  are 
placed  on  acrount  of  the  opernticm  of  tfee  Statute  of  1'V!oh!<«.  But  the  policy 
oi  assurance  is  a  chattel  interest,  and  therelore  there  is  not  any  detrree  of  force 
in  the  argument  that  tboro  must  be  evidence  in  writing.  Here  tne  mditoti 
had  poasesnon  of  the  policy  under  circumstances  wlucn  showed  that  it  caoio 
into  their  pouession  a-^  n  8ecll^it^  for  furtlur  advances  ;  and  I  know  of  no  prin- 
ciple that  authorises  the  court  to  take  au  instrument  like  a  policy  of  assurance 
the  handa  of  cicditors  who  hold  it  under  such  circomitnse^  and  ontblo 


Digitized  by  Google 


578 


the  legal  personal  repi  weatitif  «f  tii«  ddbtor  to  diam  it  at »  part  of  fai»  per- 
tonal  titate.   My  opinton  it,  tha*  the  eate  of  tha  petitioners  is  suflkiMCif 

made  out  by  the  evidenrc ;  nnfl  I  iniist  makenn  order  on  the  footin;^  that  thry 
arc  entitled  to  hoM  all  the  derds  au'l  iustrumenU  in  the  bundle  as  a  secomy 
for  the  balance  due  tu  tiicm  irum  ibe  testator*  - 


IN    HE    DAVIDSON    AND  GOUDO>f. 

Court  of  Bankruptcy,  Bustnghull  Sireet,  Juitf  7th.    {Before  Mr.  Commissiomer 

GOIXLBOOBN.) 

Trc  bankmptt  were  eolooitl  brakert  and  netel  agents,  of  lfiociii|p-1aoe  aad 

Cousin-lane,  and  distillers,  of  West  Ham.   Tbit  was  a  meeting  for  the  ptoof 

of  debts  and  rlinire  of  ftsst«j-ness.  Debts  were  Rdmitted  to  the  amount 
^'17.H07,  and  ouc  lor  jfc'G,04(*  as  tendered  by  Mr.  George  Hudson,  M.P.,  on 
accuuut  of  damages  sustained  by  the  bankmptt  failing  to  deliver  1,000  tou«  of 
copper,  ordered  to  stand  over  for  investigation.   The  entire  amount  of  ddiCt 

provable  is  said  to  exceed  ;  tlie  assets  to  be  very  small.    Mr.  Williaoi 

beddoe,  of  Ilutjgin-lane,  and  Air.  Samuel  lless,  of  Mnnehcster.  were  appointed 
assignees.  Messrs.  Liuklater  are  the  solicitors  in  the  case.  Mi.  iSiciiolson  is 
the  official  as^iguee. 


121  BB  J»  WINOLB  COLB. 

.  Comi  ^Bmikni^qf,  BatUghall  Street,  Sept.  Gth,  {Btfon  Mr,  Comma 

sioner  Fonblanqub.) 

T1m'«  was  the  day  appointed  for  the  choice  of  assignees  in  the  case  of  J. 
W  mdle  Cole,  merchant^  Bircbin  Lane,  late  of  the  firm  of  Cole  Brothers.  The 
amount  of  liabilitiet  it  taid  to  be  about  .£300,000,  bat  nothing  certain  can  »t 
pietent  be  ttcertained  either  as  to  the  debts  or  assets.   The  following  gentle* 

men  were  chosen  atsipnccs  : — Mr.  Cicor'j:v  Gahain,  of  St.  Micbsers  .^ller, 
merchant;  Mr.  Seton  LHin<j,  of  ^Iwriuj*  Lane,  colonial  broker^  and  Mr, 
liicholas  Breebart,  of  Miucmg  Lane,  gentlemau. 

'  Hr.  Giaham  ia  the  official  aatignee;  Hettra.  Jiinklatcr  art  aoliciton  to  ^ 
anigneet. 


THE  BANK  OF  ENGLAND. 

A  GENERAL  court  of  the  proprietors  of  Rank  of  England  stock  wns  held  on 
Thursday,  the  14th  of  September,  at  \  '2  o  cWk^  at  the  Bank  of  Knglaad,  Mr. 
J.  O.  Hubbard,  the  govenior>  prettdtng. 

The  minotet  of  the  last  court  having  been  read  and  confirmed. 

The  Governor  said, — I  have  to  neqnnint  the  court  tli  it  this  is  one  of  the 
quarterly  general  courts  appointed  hy  the  charter,  and  also  one  of  the  half- 
yearly  general  courts  appointed  by  the  bye-laws  for  the  declaration  of  a 
dividend.  The  net  profits  for  the  half-year  ending  the  3l«t  of  Angoat  latt, 
were  .£624,326  6s.  1(7,  making  the  amount  of  the  "rest"  on  that  day 
/,*i654/Jl2  8.?.  \d. ;  ami,  after  providing*  a  dividend  r»f  4\  per  cent.,  the  **re««t 
will  be  ^'3,000,02/  Ss.  \d.  The  court  of  directors  therefore  propose  tliat  a 
dividend  of  44  per  cent,  tbtll  be  declared,  if  tbit  eourt  tbink  nt>  &r  the  half« 
year  ending  the  3 1st  of  Aiigott  lai^  without  dedttCtlOIL  OB  acoooBt  of  iBoone* 
tax.  (Hear,  bear.) 
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The  motion  was  then  pnt  and  carried  unanimoasly. 

The  Governor  said, — I  have  further  to  acquaint  the  court  that  the  dividend 
warrauts  v\ill  be  deUvered  and  jpaid  on  Wednesday,  the  11th  ol  Od^ber  next. 
The  court  then  a4ioiinied. 


THE  CUBfBERLAND  UNION  BANK. 

Tub  proprietors  of  the  Cumberland  Union  Bank  held  their  twenty- fifth 
geneml  annual  meeting  nt  Workington  on  the  25th  July,  1854,  to  receive  the 
usual  statement  of  accounts  and  dcclnre  a  dividend.  The  net  profits  for  the 
year  ending  30th  June  amount  to  J^^13,811  (is.  8''/.,  bein^jj  upwards  of  23  per 
cent,  upon  the  paid-up  capital.  A  dividend  of  £.A  per  share  was  aj^reed 
to;  and,  after  paying  ineome  tiz  ■ndagntuitj  to  the  derks,  the  smii  of 
j£?5,261  6«.  2d.  was  carried  to  the  goarantce  fiind.  The  proprielaiy  fiuida  of 
the  hank  stand  thus 

Capital  ^£60,000   0  0 

Qomateefnad  18,501  17  0 


Together      ..    4f78|50I  17  0  in  place  of 

i£20,000  advanced  by  the  proprietors. 


BIRMINGHAM  AND  MIDLAND  BANK. 

Thf,  eirjliteenth  aTiiiiutl  general  meeting  of  the  shareholders  vsas  b<  l(l  fit  the 
bauk  ou  the  i^th  ot  August,  Mr.  John  Ilatelifif  in  the  chair.  A  dividend  of 
Jti  lQt>  per  thaie  for  the  half-year  was  declared,  payable  on  asd  aftar\he 
1st  of  September — Mr.  Sdiolefield,  M.P.,  and  2^.  Ratdiff,  were  re-elected 
directors  ;  and  thanks  were  voted  to  the  board  for  continued  attention  to  the 
duties  ot  their  office.  Tiiauks  were  likewise  given  to  Mr.  Charlea  Geach^ 
M.P.,  the  managing  director,  and  Hr.«£diiiiind«,  the  manager,  for  their  faith* 
All  attention  to  the  interests  of  the  hank.  The  following  leport  was  pr^ 
sented  : — 

**  The  directors  have  to  report  that  the  year's  profits,  a(tcr 
paying  the  past  year's  income  tax,  and  abundantly  provid- 
ing for  every  bad  and  doubtful  debt,  amount  to   .  •       •  •  iC22,079  9  9 

Deduct  divirlend  of  £2  10#.  per  share,  paid  for  the 

half-year  cndinfr  3Ut  of  December,  1S5'J    . .  jC6,500 

The  directors  recommend  a  dividend  of       \Qt.  per 
ahare,  tat  the  lialf-year  ending  30th  of  June  last  6,500 

*—    19,000  0  0 


Which  will  leave  a  balance,  to  be  carried  to  the  guarantee 
fund,  of        ..   9,079  9  9 


The  guarantee  fund  nt  the  last  annual  meeting  amoanted  to     39,160  7  0 

Interest  to  .'iOih  June,  1851      ..        ..        ..        ..  1,166  6  7 

Premiums  on  six  shares  issued  since  the  last  annual  meeting        388  0  0 

Surplus  profits  aa  above        ..      •   9,079  9  9 

^49.794  3  4 


Hie  paid-up  capital  amounts  to       . .  jfl90,000 

The  directors  have,  with  a  view  to  the  convenience  of  the  connections  of 
the  bank  in  that  neighbourhood,  determined  to  establish  a  branch  at  Wet^nes- 
bnry,  so  soon  as  the  necessary  arrangemcTits  ran  he  made  lor  that  purpose." 
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Monk  MetHngf, 


lURMiNGHAM  TOW^*  AND  DISTRICT  RANKING  COMPANY. 

At  the  eighteenth  annual  general  meeting  of  the  [iroprietow,  held  nt  DVi 
Royal  Hotel,  on  the  Sth  of  August,  Mr.  J.  O.  Bacchus  u  the  chair,  tiie 
followiBg  report  was  read > 

"  The  (lireotors  have  much  pleasure  in  cnlling  together  the  proprieton  of 
the  Birmingham  Town  and  Diitrict  Bnnk.  ns  custoniHry  Rt  thi«  j)erio<l  of  the 
ytu,  to  give  an  account  of  their  stewardship,  and  io  lay  btfore  them  th( 
retult  of  the  btiripew  trantaelcd  at  the  bank  during  the  pa$t  year.-  It  b 
gratifying  to  the  directors  to  notice  the  successful  progress  of  the  bank,  sa4 
to  be  enabled  to  report  that,  after  a  careful  investigation  of  the  accounts,  the? 
find  a  satisfactory  amount  of  profit  lias  been  realised  from  last  year's  buuinns. 
After  writing  off  a  liberal  aum  for  bad  debts,  paying  the  income-tax  oo  the 
previous  year,  and  the  cuitent  charges  on  this,  the  profit  on  the  jear  caAaf 
the  30th  of  June  Inst  amounts  to  Or.  3d,    Thi'^  rimount  is  con- 

siderably more  than  has  been  realised  on  the  itn^nu  ss  of  anv  former  yej^r,  and 
arises  principally  from  the  increase  of  the  coauecttons  of  the  bank,  lue 
direetoia  therefore  consider  that  the  citetisioii  of  bnsiiieBa  ahould  be  net  by  s 
corresponding  addition  to  the  reserve  fund,  so  as  to  give  a  more  ample 
guarantee  fnr  coTnlnrting  the  business  of  the  bank.  The  surplus  which  re- 
mained alter  the  payment  of  the  dividends  and  bonuses  of  1853,  tad  tbi 
profit  BOW  lealiied,  wiA  enable  the  direetora  Io  pmj  the  tamo  dlfidiaki  mi 
Donoa  aa  before,  namely,  15  per  cent,  on  the  paid-up  capital ;  and  they  sow 
recommend  timt  £'y,0()i)  he  RfM»'d  to  the  reserve  fund  out  of  the  surpliw 
profits,  if  this  proposal  be  adopted  by  the  meeting,  the  statement  of  accooat 
iriU  atand  thua  :•— 

Surplus,  after  payment  of  the  dividends  of  1853       ^^3,360  16  ^ 
Aoin  which  the  following  Bttma  have  been,  paid  to 


Gcrenil  TTo^pitnl  £50    0  0 

Queeu'^i  iluspiial  ..      50   0  0 

Poor  relief  fund   30   0  0 

  130  0  0 

Leaving  ^  surpln>  iircifit  of  j£3,230  IS  5 

To  which  add  the  prulii  ut  this  year        . .       •  •     14,0()3   0  3 

Hakmg  an  avaiUble  total  of   £17^  IS  S 

Disposed  of  as  follows: — 

To  Ifareli  dividend  and  bonus,  Ace  of  income  tax. .   Jt 5,625  0  0 
Dividend  and  bonus,  payable  on  and  after  tho 

Ist  of  September  nex^  free  of  incpme  t#]f . .    ,  5,G25   0  0 

Building  account  * '  100   0  0 

Rcaerrefiind  '     ..      5,000  0  0 

Next  jear'a  aoronat  94^  18  8 

Making  as  above  ...     ....     ...     ,  ^,  £17^  18  8 

The  reaerve  fond  io  1863  waa   if40,000  0  0 

To  which  now  add   6,000  0  0 

Making  that  fund     ..  ..  jC4&,000  0  0' 

nie  report  having  been  received  and  affirmedt  a  dividend  of  5«.  per  tharr* 
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ftnd  a  bonus  of  2«.  6df.  per  ihare,  for  the  half*year,  firee  fmttk  iaeone  tei, 

declared.  Thnnks  werv  voted  to  the  directors,  hihI  tlie  retiring  members  of 
the  board  weie  re-elected.  The  best  thanks  of  the  meeting  were  given  to 
Mr.  Ilassett  Smith,  the  manager,  for  bit  continued  assiduity  in  conducting  the 
biitiiieia  of  the  Itnuk.  The  earn  of  ^100  was  placed  at  the  disposal  of  the 
director?,  f  r  dittfijbttfeioii  unong  the  cbicities  of  the  town  dniing  the 
ciutting  jrear. 

BIRMINGHAM  BANKING  COMP.VNY. 

iialf-yeariy  meeting  of  this  busk  has  been  held,  and  the  divideDd  declared 
u  lOf.  periluM^withalMftiiiiofiuieqiiitamointt.      •  • 

NOrnNQHAH  AND  KOTTINGHAMSHIU  BANKING  COMPANY. 

Tbv  anniml  meeting  of  the  NottingfaMii  and  NoCtingbamshire  Banking  Com^ 
pany  took  place  OH  the  7th  of  August,  when  Mr.  Bishop,  the  chairman,  made 

t!j(  following  statement  relative  to  the  position  and  bu'^ine^^  of  tlic  c  stablish- 
ment : — **  I  am  about  to  lay  before  you  the  twentieth  niituial  report  of  nnr 
banking  establishment ;  and,  perhaps,  at  no  former  period  during  the  ia:»t  20 
yeaiVt  when  the  beak  waa  fiiet  eetablished,  has  there  been  a  year  more  trying, 
more  full  of  anxietv,  nnd  even  more  nhinni)!.:.  tli  in  tlie  one  we  h.ive  just  p.xssed 
tlironr?h  :  for,  since  our  last  annual  meet  in  ^.  it  is  well  known  that  our  trade 
has  been  exposed  to  the  greatest  alteratluusuud  vicissitudes;  our  manufacturers 
bave  bad  to  bear  Up  agaiust  a  |irecapoat  and  unsteady  demand ;  and  our 
nerebanta  bate  been  in  the  greatest  alarm  as  to  whether  or  not  they  should 
realise  remunerative  prices.  But  in  the  midst  of  these  difficulties,  I  am  happy 
to  say,  there  has  been  a  remarkable  abiteuce  of  failures;  and  it  would  seem 
highly  to  the  credit  of  the  eommereial  dasaee  in  tbia  diatrict,  that  they 
discerned  the  coming  pressure  in  time,  and  made  their  arrangements  to  meet  it. 
Nothing  shows  tlje  strain  upon  the  commercial  interests  more  i\nm  tlie  rate  of 
interest  chargeii  by  the  Bank  of  England.  At  uur  \mi  meeting  that  rate  was 
only  2^  or  3  \t^r  cent.,  but  they  have  gradually  advanced  to  b\  per  cent.,  and 
It  liaa  been  at  that  rate  during  the  last  three  montba.  The  annual  statement^ 
which  I  have  now  the  pleasure  (-f  laying  before  you,  sliows  that  the  bank  has 
been  making  a  decided  proL'ress  during  the  year,  uotwith'^tnnding  the  di^rulvan- 
tages  which  have  surrounded  us.  The  dividend,  whicii  this  time  last  year  was 
8f .  M. per  abare»  la  now  9a.  s  tbe  total  amount  of  profit^  wbieb,  last  year  was 
jC11j974,  is  this  year  if  13, 776 ;  the  amount  carried  to  the  credit  of  the  new 
reserve  fund  Inst  year  was  j^4,306,  this  year  it  is  4,895 ;  and  the  total  amount 
of  the  new  reserve  fund  hut  year  was  j^l6,673  4«.  2d^  whereas  it  ia  now 
j£*2l,276  13#.3rf» 

A  dividend  of  9^.  M.  per  ahare  having  been  declared,  in  affcofdance  with  tht 
rrfftmmfmbitfffn  of  tbe  aifcetora^  tbe  report  waa  adopted. 


COLONIAL  BANK. 

Turn  half-vearly  meeting  of  this  bank  took  place  at  the  London  Tavm^  OB 
the  T  hh  of  Ju!v,  Mr.  C.  Marryatt  in  the  diair«  when  the  foUowing  tuport  waa 
read  and  uiiiuumously  adopted  : — • 

The  directors  refer  their  proprietor!  with  pleaiore  to  the  still  growbg  profit 
«f  tbe  bnaineaa,  tboe  bdng  a  small  ineiease  over  the  last  six  months'  stato* 
ment,  and  a  materinl  cue  upon  the  rorrcsponding  half  uf  1H5'1  tbe  ai^ 

counts  of  the  half-year  just  ended,  so  far  as  they  have  been  receiverl,  sliow  also 
a  satis£iCtory  aspect.  On  the  otlier  band,  it  must  uow  be  borne  ia  miod  that 
UMMhMbMaiMcnftdeprcate  in  the  prioea  of  Weat  lodia  pradiiMU 
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that  at  the  same  time  freights,  insurauce,  and  estates*  supplies  are  much  en* 
banced  in  cost,  wo  that  Uie  planter  has  to  contend  against  a  double  Ui«« 
advantege^  and  this  mutt  of  course  lead  the  directors  to  exercise  special 
caution.  With  reference  to  old  dependencies  the  collections  hare  kept  pace 
with  on^;inal  anticipations.  The  directors,  in  ran  elusion,  recommend  to  the 
moprietora  to  d^Uure  a  dividend  of  2  per  t^nt.  tor  the  half-year  ending  the 
31  tt  of  December  lest,  free  of  income-tez,  beDeefocwerd  mn  ineicMed  eharge, 
which  will  require  ^10.000,  leanng  ^8,524  to  be  cvned  to  the  fiudto  auet 
Ud  debt4»  which  will  then  amouit  to  j^1;m,460  t— 


Dbbti.  £  t,  i, 

Cirealation   187,060  6  8 

Deposits  and  other  liibilitiet    1,028.993  1  0 

Paid-up  Cl|iital                                                       ..  500,000  0  0 

FundtooMtfaAddcbti   125,935  15  1 

Frofit    18^24  17  8 


£lJS60fi\3  19  11 

AsBvro. 

Bpecie                                                       ..  £S0iJM9  9  3 

Due  to  the  bank  in  the  colonics,  on  bills  difteountod  oimI 

purchased,  inclu(hug  those  past  due      ..  766,385  11  11 

Doe  to  the  bank  in  the  edoniet,  on  cash  credits  and  eorreat 

accounts                                             . .       . .  138^782  18  11 

pii.  to  the  bank  ill  LoodoD,  on  bil||i  remitted,  etah  al 

bsinkers,  ^^c   741.244  12  6 

Uauk  premises  and  furniture,  in  London  and  the  culuuies  i/,25l    7.  4 


iei,8C0,51d  19  u 


Tbo  CTinlrmRn,  in  proposing  the  dlvid'-nd  nt  recommended,  «<tnted  that  the 
altered  position  of  aifairs  in  the  AVebt  Indies,  with  the  recent  reduction  of  the 
sugar  duties,  would  render  die  exereite  of  enntioii  neeessarv,  and  tbe  dSnttm 
were  prepared  to  watch  vigUaotly  the  progress  of  affairs. 

The  dividend  having  been  earned,  the  usual  votes  of  thanks  were  agreed  to^ 


SHEFFIELD  AND  UALLAMSUIRE  BANK. 

Tiir  nnii^irtl  mertin^-  of  this  hank  wrt<!  held  on  the  l9th  Julj,  wkOR  the  fol* 
lowing  report  was  unjiuimously  adojitcd  : — 

**  The  last  year  has  been  one  of  ^at  commercial  prosperity.  From  this 
eireumalance,  the  result  of  the  bank's  o)ierations  is  highly  sstiirfiictory.  The 
net  profit  is  11,171  9s.  It/.,  which  exceeds  that  of  the  precedinc:  vear  bv 
^^''2,012  2s,  Vd.  The  surplus  fuud  now  is  .^  27,1 12  195.  7d.  The  (iirrrtoi^ 
have  condaded  to  pay  a  dividend  after  the  rate  of  7k  cent,  per  annum, 
for  the  half-year  ending  30th  June*  the  same  as  the  nreceding  half-year,  and 
also  a  bonus  foe  the  year  of  7^ •  6</.  per  share.  Togetiier,  these  are  couivalent 
to  9  per  cent,  per  annum.  The  dividend  and  bonus  may  he  rceeiven  at  the 
bank  on  or  after  Saturday,  the  22od  instant.  On  deliberation^  the  directors 
resolved  to  pay  a  bonus,  rather  than  increase  the  dividend.  Th«r  are  desirous 
not  to  increase  the  latter  beyond  aaeh  a  rate  as  the  bank  will  he  able  to  pay 
even  in  ndverse  times.  Tlic  income  tnx  fias  hvm  paid,  and,  as  ustkiI.  viil!  not 
be  deducted  from  the  dividend  and  iiunuis.  The  improvements  in  the  bank 
premises,  alluded  to  by  the  directors  in  their  last  report,  have  been  commeuced* 
and  are  progre^ig  mtisfactorily.  The  confidence  of  the  diraeloia  an  tba 
fiaoio  ftrngmf  of the  boakia  noabaled*" 
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Qmeral  Bakmee  Sheet  to  30tk  June,  \8i>4» 

LIAlilLITIBS. 

Paid-up  capital  of  £26  per  ihtK,  on  5«014  thanes  if  125,350  0  0 

Sur]>lu!s  fund    97,113  19  7 

Due  by  the  bank  on  current  accounts,  deposit  re- 

ceipts  (including  interest  to  this  dav),  notea  in 

ctrenlation,  and  mCetest  on  Inlli  in  tne  bank  238»990  19  4 
Dividend  for  the  laal  half-year,  after  the  rate  of 

j£7  1^^-  p^r  cent,  per  annnm,  on  the  paid-np 

capiUl  of  ji  125.350    4,700  13  6 

Bonos  at  the  rate  of  /«•  dd.  per  share,  on  5,014 

shares,  being  1|  per  cent,  on  the  paid<up  capital  1,880  5  0 

A8SKT8. 

Caah  In  the  hank,  bSlla  dtseoonted,  balances  owing 

by  customers,  and  other  seeoritiea     •.  £S94,7\9  IG  5 

Bank pramisea and lumiton      •«  3,315  0  0 

iC398,034  16  5 

Projit  ami  Loss,  30ih  June,  1854. 

DEBTOR. 

To  difidend  fm  the  half-year  ending  31  at  December, 

1853,  at  the  rate  of      lOf.  per  cent  per  annnm  jM,700  13  6 

To  dividend  for  the  hfilf-year  endinn;  'AOth  Juue, 

1854,  at  the  rate  of  £7  10«.  per  cent,  per  annum  4,700  12  6 
To  bonus  of  /«•      per  share  on  5,014  shares,  being 

U  per  cent,  on  the  paid*np  capital             •«  1,680  6  0 

To  losses   1,759    2  0 

To  balance  carried  down   27,112  19  7 

ig40.153  11  7 

CRRDITOn. 

Bj  balance  of  nnapprapnated  prodts,  30th  June, 

1853   jC26,982  2  6 

By  amount  of  profits  after  payment  of  expenses  and 

tai.r  14,171  9  I 


je40,153  11  7 

By  balance  of  unappropriated  profits  brought  down, 
beitig  surplus  ftmd   iC27,ll8  19  7 


ENGLISH,  SCOTTISH  AND  AUSTBAUAN  CHARTERED  BANK. 

Ths  half-yearly  meeting  of  the  sharcliolJera  in  the  English,  Scottish  and 
Australian  Chartered  Hnnk  was  held  on  the  30tb  of  Augusty  at  the  IiOndon 
Tarem;  Mr.  Charles  Johnston  in  the  chair. 
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Till'  St^cretary       tte  icpori  ud  ateteoMnt  of  peoooBti  for  ^  lialf-y«tr» 

aa  tullows : — 

The  directort  have  the  plctiara  of  pretentiog  to  the  thareboUlen  a  report 
of  the  piooeedingt  of  the  cor])oration,  and  a  ttiitement  of  ittaffiurt,  emhrac* 
log  the  trensartioni  at  the  branches  to  3l8t  March,  nn<1  at  Ihc  home  office  to 
30ih  June.    They  have  to  ioform  the  proprietors  that  the  reijuisite  prehmi- 


bourne,  of  gentlemen  of  mercantile  experience  in  the  colony,  a  branch  wat 
opened  there  on  the  9th  of  January,  The  inspector  has  had  under  considera- 
tion the  pro{>riety  of  establishing  additional  branches  iu  the  colonies,  but  hai 
determined,  as  the  more  prudent  course  for  the  present,  and  until  the  business 
of  two  alfeady  fonned  ia  more  developed,  to  oonflDebiaattentkmtofbenu 
It  it  alao  anticipated  that  drctimstances  will,  ere  loof,  enable  him  to  open 
ofhers  on  ndvnntagcous  terms :  in  the  meantime,  however,  he  has  ap|»ointed 
agents,  m  couuection  with  the  Sydney  branch,  for  receinng  deposits  and 
issuing  notes,  and  haa  annoonced  nu  intention  of  opening  sub-branchea  for 
similar  objects  in  the  colony  of  Victoria.  *  The  directors  refer  with  satisfaetioa 
to  the  v[(lu:iMf  i.(T\  iocs  rendered  by  ihc  Tnrmhpr'v  of  tlie  local  honrds,  in  exer- 
cising tlieir  inliuence  on  behalf  of  the  curpuniuun,  and  aIi»o  in  atfordiue  nseful 
information  to  the  managers  in  conducting  the  general  buidness  oi  the 
bfuches.  They  have  alao  the  gratification  m  atatbg  that  the  inapector  liai 
continued  to  exercise  unremittinn;  watchfulness  over  the  interests  of  the  bank, 
and  that  the  colonial  oftirers  have  been  ven,-  zealous  in  the  dis(  linr«»e  of  the 


able  to  aeqtiaint  the  propnetort,  that  the  detailed  weekly  repotta  whieh  thef 

have  received  down  to  the  22nd  May,  from  both  the  branches,  ahow  that  m 
bnsino^s  of  the  bank,  subsequently  to  the  period  to  which  the  accounts  now 
presented  relate,  has  extended  in  a  greatly -mcreaied  ratio,  ao  as  to  give  the 


Xbe  bulanoe  of  profit  and  Ion  aeeonot»  after  ptovid- 

ing  for  current  expenses,  amounts  to  ««iC^418   6  7 

I'rom  which  the  directors  recommend 

a  dividend  at  the  rate  of  4  per 

cent,  per  annum  on  jf250^000, 

payable  on  th^  7f!^  September   . .  ^5,000   0  0 
And  in  accordant  r  with  the  plan  for 

liquidating  prchmmary  esptmses, 

at  the  rate  of  ^1,000  per  annum, 

aa  announced  in  the  fast  report, 
,  the  (hrectors  have  approfiriated  for 

that  object..  ..       ..     500   0  0 

And  towarda  the  formation  of  a  ro* 

aerredfond  .    ..  918  6  7 


Statement  qf  Account  for  the  half-year  ending  dOikJmnef  1S54. 

Paid-up  capital   .  .                      ..  £295,922  0  0 

Deposit  on  forfeited  ahaies    MO  0  0 

Deposits   ^,       lOG,79o   5  0 


the  directors  to  be 


84,3/2  19  6 
38,338   0  0 
6.418  6  7 


Balanoe  of  profit  and  Ion 
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ASflKTS. 

Bills  receirabk^  loun  on  mauityf  cub  at 

banket*,  te.   4^390.856  19  2 

Specie      ..        ..        ..        .,        ..  120,041  11  1 

liank  premises  aad  furniture     ..       .•  9,407  14  9 
PfeKmhiery  expenm            ..iC9,685  7  I 
Charges  on  coin  tent  to  the 

bnochee  1,394  19  0 

  11,080  6  1 


jr631,386  11  1 


The  Ch airman  expressed  the  plrn^stire  the  directors  bnd  in  mcrtinp;  the  prn- 
pnetois,  aud  laying  before  them  the  accounts  of  the  hunk  fur  the  ji;ist  liulf- 
year.  He  sti^d  that  the  prospects  of  the  instiuttiuu  were  uf  the  must 
promising  kind,  adverting  particularly  to  that  passage  in  tbe  report  wbieh 
related  to  the  greatly  increased  ratio  of  progress  since  the  closing  of  the 
accounts  \n'n\  hcfore  tlie  meeting.  He  explnined  the  policy  of  the  directors  to 
be  that  of  making  their  way  with  caution  and  safety,  rather  than  desiring  to 
citiMish  a  very  hvge  immediate  bnsmeMi  believing  sueb  to  be  the  likmat 
way  to  secure  ultimatdy  the  greatest  profit  and  success;  and  aMored  them 
that  every  attention  would  be  rUo  unremittingly  given  to  economy,  in  the 
management  of  the  several  estabUslnuents,  and  concluded  by  moving : — That 
the  t^tott  and  babmee'ibeet  now  read,  be  tcedyed  and  approred ;  that  the 
dividend  for  the  half-year  ending  the  30th  June  bat,  be  made  in  aoeordaoce 
with  the  recommendation  contained  in  the  leport*  and  that  it  be  payable  on 
and  after  the  7th  September  ultimo. 

The  resolution  having  been  seconded  bv  Mr.  J.  R.  Thomson,  a  director, 

Mr.  Rudball  inquired  the  nature  of  the  item  in  the  account  of  £9^407 
14\,  Vd.,  nmlcr  tlie  head  of  "hank  pretiiHcsi  nn<l  fnrniturc,"  which  tlie  chair- 
uian  explained  to  include  the  whole  of  the  company's  outlay  for  premiaea  and 
fitting  up  in  London,  Sydney,  and  Melbourne. 

Mr.  J.  WilMn  eongratnlatM  bit  brother  aboKholdeia  on  the  atato  of  their 
affairs,  and  expressed  bimsdlf  highly  tatisfied  with  the  progress  that  had  been 
made.  He  said  that  he  would  have  been  well  satisfied  if,  in  »o  early  a  stage, 
there  had  been  no  dividend  at  all ;  nevertheless,  as  it  was  otlercU  to  them, 
and  had  been  fcirly  earned,  he  waa  rare  they  wraU  all  receive  it  with  ffmt 
pleasure.    (Hear,  bear.} 

Mr.  Du  fro/,  after  expressing  his  general  confidence  in  the  per^ional 
character  and  uhilitv  of  the  directors,  adverted  to  what  had  passed  at  the 
previous  meeting  resipecting  the  amount  of  tbdr  remttneratioB,  which,  aa  fixed 
by  the  deed  of  settlement,  appeared  to  him  large  while  the  bank  waa  in  ita 
infaiirv,  and  asked  the  ehairuianto  explain  to  the  meeting  how  the  mattm 

atood  in  the  ))rcscnt  accounts. 

The  Chairman. — In  reply'  to  the  iionourahle  proprietor,  I  beg  to  say, 
akhoiigh,  if  not  aaked,  I  abonld  have  been  silent  on  the  aobject,  that  on  tlna 
occasion  the  directors  have  waived  entirely  all  remuneration.  (Cheers.) 

Mr.  J.  Wilson  then  moved  tltnt  the  hest  thanks  of  the  meeting  be  given  to 
the  directors  for  the  prudent  and  able  manner  in  which  they  bad  managed  the 
aiUn  of  the  bank.  He  aaid  that,  eonaiderin^  the  great  reaponaibtli^  wUdi 
would  ultimately  devolve  upon  the  court  of  diredori,  from  tne  magnitiule  of 
the  funds  which  would  no  douht  soon  be  under  their  charjre,  the  fir^t  oon- 
sideratiun  was  to  secure  the  services  of  men  of  ability  and  lutegnty  in  the 
Dtanagtrment  of  their  affairs,  compared  with  whieh  the  qneition  of  remnaenii* 
tion  sraa  insignificant. 

The  resolution  then  paiaad  nnaBiaumaly*  and  the  lUMliiiig  adjourned. 

VOU  XIV.  41 
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BANK  07.  BEAZIU 
Profit  and  hoM  Awmi, 

Anomit  of  ero«  profit,  m  pmc  aUtement  

iBteivrt  |Mi3,  «nd  simdiy  npeoMt  


Amount  euM  to  tbe  rawrro  fiwl.  6  par 

Comxnitaion  to  the  directors,  4  per  cent.   . . 

Not  |ifoAt 


441 

f>0,255 

949 17S 

061 

234.224 

9,368 

.2-21,^^35 

5G7 

Upomrhich  a  diTidend  of  2-000  per  share,  or  nt  the  rate  t>f  25.71  p« 
cent,  per  Rnnnm,  has  been  declared,  leanng  a  balaoee  of  Rs.4,bdd  »67  « 
nodiTided  pruiits. 

Statement  of  the  Bank  of  lirazU^  June  30<A,  1854, 

8hnreholder*-Uii|iaMl  Ol|M  Si,197;»0  000 

Bills  discounted — 

With  t\vo  rr  i<lent  firBM  13,048,6/8  030 

With  one  ditto  22l;222  380 


BUI*  diteoaotcd  upon  d«xMit»— 
Of  specie,  hullinn,  and  eOVI* 

al  securities  1,636,339  914 

Oi  other  securities  aiid  uicr- 
ehuidiio  1^,734  000 


13,269,900  410 


3kiQ30,063  9U 


Sundries — Atnoimt  of  divers  nccounts,  forming 

part  of  the  assets  ot  tbe  bank                           •  463,419  839 

Profit  nd  ]oit--tiitaniit  md  wndiy  ci|ieMMi           90,256  390 

CHiiacooiuit*-In€oiii---goldaiidaaifff..  W 

£•.43,671,870  ^2 

LIABILITIEB. 

Capital— Amomit  M  per  charter  ..              *.  ^,000.000  OfjO 

I^gue — Amount  of  notes  in  circuTntinn    . .        . .    8/^12,700  f^r'"! 

Bills  pavnblp — Amount  received  tii»on  interest  ..    2,(HiO,4*^6  616 

Accounts  current — BaUncc  of  detxtsits  , .       .  •    2,629,243  525 

FkofitandloM                                              33^,430  441 


(Signed)      JoAO  BnAHTB  LiSBOA  SiSBA,  FrttSdod, 
( s  i  g  n  cd )      Jo  A  o  Fbidbrico  Hollbb,  Ckitf  A^comdmU 
Bio  de  Janeiro,  Mjf  lit,  ]  ^ '  t . 

BANK  OF  BRAZIL. 

The  gcnernl  meeting:  ^fts  held  on  the  25th  of  Jidy,  when  tlu>  prftiflrnt 
presented  a  report  of  the  proeeedini^s  of  the  hank  since  its  coaamenccm^at  oi 
business,  20tb  April  but.  From  tbia  document  aie  eiinwtea  Ch«  falkwiiif 
tiemft:^  I 

I 
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Bank  Mtelmgi,  687 

Beceiptg  m  eom   »  i8^d(>4289,599 

M  iKM    9,000,000 

Paymenta  in  coin   .^dO,668,f^68 

„  notei   8^642,700 

'  39311^ 

Balance  in  hand  ».  JU.6,i^7B^l 


.   16,114,897 

M       f»      niMMi  vmom  dqionto  3^,129 

Total  amount,  in  2,46()  biUa    Rs.19,375,036 

Of  these  2,4  50  bills,  were  under  i^SOO   . .  1 73 

ffOiD4r50()MidktttiMUi       1,000    ..  244 

„   l.(li>0   „  „         bfim    ..  848 

„   bfim   „  „        10,000  388 

„  10,000   „  ..  £32 

l'»,'nn>  and  upwards   245 

The  ine.limn  anionnt  of  these  2,450  bills  ^vns  Ks.7,908  178 
Tiie  medium  term  of  these  2,450  bills  vv<as  ^4  dajs. 

PAID-UP  CAPITAL. 

Itt  ctU  of  10  per  cent       ..       10th  AprQ  ..  <93,200,000 

2nd    „    10     t»                      30th    „  2  '0,000 

3rd    „    20     „                      15th  June  4,400,000 

4tb    M    10     M      on  account  of .«       «•  .«  2,700 

<S,802,700 

Tlie  fVividcnd  ilcclnrcd  is  2  ddllnrs  per  share,  or  at  the  rate  of  25.71  percent, 
per  an  num.  'ih«  u  umber  of  trauafers  made  have  beea  935,  xe|Nr«aenting 
ob',364  khares. 

With  nference  to  the  ItquMatioii  of  the  pictioiialy  exiitbg  henhi,  the 

report  says,  **The  liquidation  of  the  old  banks  proceeds  with  an  exactness  and 
re^lanty  which  reflect  the  highest  credit  upon  their  leqiectifeaiilDiailtlltioiUI 
and  upon  the  commercial  body  of  this  city. 

SUatetMtU  of  the  Bank  of  BrasU, 

AB8BT8. 

Bnh  fiaoonnted— 

With  two  resident  firme  Be.13,048,678  030 
With  one  reudent  firm  221,222  380 

 K».l3,26y,y00  410 

BiUs  discounted  upon  depo«ita— 
Of  specie,  bullion  and  oom- 

niorcial  securities        . .  111.1,636,339  914 
Of  otlu  r  securities  and  mer- 

chaudise   1,394,724  000 

  ■     3,030,063  914 

Deposits — Amount  received  in  coin  ..  »•  63,15!)  128 
Knowlcs  and  Foster,  LoBd<Mi»£4,000  remitted         34,285  714 

Furniture— Its  coat    7*264  340 

Bankpreauiei— Goetoftbetwobmldiagt  385,710  667 


588  Provmcial  Fire  and  Life, 

Brought  fonfiid  .. 

81iarcl)o1(1cr8 — 

Amount  of  150,000  shares 

@H«.200       ..         IU.30,000,000  000 
Pud-up  to  Ifaia  di7       .«     8,809,700  000 

Cash  account — Bftlnn<^  on  banrl,  vh. — 

In  coin,  gold  auti  bilvtr  . .  Ra.5,C20,93l  029 
Inbanknotot  357,300  000 


SU97^  000 


5,978^1  0!9 

Ba.43,938^'^15  192 


LIAD1LITIE8. 


BlUs  payable — Amount  r^^ved  upon  interest . .  iis.2,060,496  614 
The  late  Bank  of  Brasa,  in  liqiiidatu»i--Ba]aaee 

in  its  favour                                          ..  833*646  742 

The  late  Commerotal  Bank,  m  liqoidatkMi— 

BaUnce  ill  lU  favour   291,932  666 

Depositor*— Amount  of  depoiita   66159  12B 

Accounts  cuirenl — Balance  of  dqionli  . .  1«440«504  989 

Profit  auil  loss — Sundrv  profits 
i,ess-  IntciTst  and  current  ex-  Rs.339,-130  441 

90,255  390 

Hs.249,l76  061 

6  percent,  on  Rs.LMf),!  75    051,  for 
the  reserve  fund  Ks.  I 'iji^  J  i>  jU3 

4  per  eoit.  on 
Rs^,224  548, 
amount  of  di- 
rectors' remu- 
neration       ..9,368  961 

  9M19  484 


Isime : — 

1st  series,  ^500  notes. .  Ib.5,1 50,000  000 

200  „          2,700,000  (KX) 

400  M    «.    1.160,000  000 


224^  667 


9,000,000  000 
Directora' remuneratiim — From  April  10th  to  this 

day    9^  981 

Reserve  fund— 6  per  eent.  of  profiti  »•         14.950  503 

Capital— Amount  ai  per  charter  30,(>00,(KH)  o*:)0 

Ba.  43,938,915  199 


THE  PROVINCIAL  FIRE  AND  LIFE  INSURANCE  COMPANY  OF 

WALES. 

Thb  second  annual  meeting  of  the  membefi  of  this  inadfatkm  took  place  it 

the  Music  Hull,  Wrexham,  on  Tuesday,  the  21  st  of  September,  when  tho 
attendiincc  of  trustees,  directors,  nnd  shnrelinlder??,  wns  vrry  numerous. 
The  proceedings  commenced  at  12  u'cioek  at  uoon,  by  Mr.  A.  DiUoo,  tko 
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secretan-,  reailin^  the  notice  callin{>  the  rneetincr.  In  the  unavoidable  absence 
of  Sir  Robert  Henry  Cunlitfe,  Bart.,  C.B.,  Acton  Park,  chairman  of  the 
iMMrd  ot  dnceloct,  WiUkni  Wright,  £to.,  Oraaford  Bmlc,  as  deputy,  occupied 
tbeclMir.  The  following  report  was  then  read:—" The  directors  feel  groit 
pleasure  in  meetinf^  their  brother  shareholders  upon  this,  the  second  niiiii- 
versaiy  uf  the  company,  and  to  be  enabled  to  express  their  uui^uaiitied  satia- 
frctioii  aft  the  remit  of  tfie  jrear^s  operationt.  In  pnniianoe  of  the  reaolution 
of  the  shafeholders  at  the  laat  anniiu  general  meeting,  extentling  the  boaineaa 
of  the  com|winy  tf)  life  nssnrRiire.  the  thrertors  at  once  took  ?«tf]v<!  to  effect 
that  object;  but  considerable  time  beiog  requisite  to  com])lc'te  tiie  nccesiMiry 
arrangements,  the  life  branch  of  the  company  has  only  l>ecu  in  efScient  opera- 
tioii  for  a  few  months.  During  this  short  pcriotl  the  directors  have  iiaued  no  leia 
thrtn  l  life  policies,  insuring  the  sum  of  j£.Mf),140,  promlcinu;  in  annual  pre- 
miums the  sum  of  ^'1,71^^  4*.  7^,^  besides  wliich  21  proposals  liave  been  either 
declined  or  withdrawn.  The  receipts  tor  tire  premiums  duriug  the  year  amoimt 
to  the  nun  of  i0l,832  3d,,  wbieh,  with  government  duty  ^1,568  6».  3tf., 
makes  a  total  of  j|^3,401  U.  6d,  The  entire  claims  for  fire  losses  incurred 
amount  to  £'539  Oft.  Sd.  The  vRlue  of  property  under  nssumncc  by  the  com- 
pany amounts  to  upwards  of  a  million  and  a  quarter  sterling,  and  the  directura 
trnat  that  it  will  he  deemed  a  ioffldent  proof  of  the  judgment  and  eare  ezer- 
daed  by  them  in  tfie  aeoeptanee  of  risks  offered,  that  the  losses  for  the  twelve 
months  should  lunount  to  "^o  h'ttle.  These  results  clearly  jnsri'y  the  promoters 
in  their  opinion  that  there  was  a  favourable  opening  in  Wales  and  the  border- 
ing couDties  for  the  eatabliahment  of  a  fire  and  lite  insurance  company,  and 
that  a  aound  and  respeetabh)  oflBer,  carried  oat  with  spirit  and  gooa  manage- 
ment, would  he  nohlv  sup])orted.  Whetlir  r  as  to  the  extent  and  chnrnrter  of 
the  business  transacted  by  the  conipauy,  or  the  moderate  expense  incurred  ui 
catablishing  and  conducting  it,  ttie  directors  l»elieve  that  the  Provincial  In- 
anrance  Company  will  hear  momrable  eompatiton  with  any  aimilarinatitntion; 
and  they  feel,  therefore,  that  the  office  is  in  every  respect  d^rving  the  sup- 
port of  the  community.  In  the  nllotment  of  tl»e  new  shares  created  by  the 
proprietors  last  year,  the  directors  have  exercised  the  greatest  care  and 
flCOBomy,  and  they  are  therefore  itill  in  a  poiition  to  grant  aharea  to  influential 
pcnona  leeident  in  districts  where  they  consider  it  desirable  the  connections  uf 
the  company  should  be  extended.  Since  the  last  gctuTnl  meeting,  the  direc- 
tors have  appointed  a  very  large  number  of  agents,  and  they  have  caused  aa 
many  of  the  previously  appointed  agents  as  possible  to  be  personally  vnited 
from  the  boara»  with  the  new  to  assisting  them  in  putting  forward  the  claima 
of  the  company  in  their  rcspertive  districts.  Tlu-  list  of  shareholders,  which 
at  the  last  annun!  meeting  nmnliered  4()( I  iiidivuluuh,  now  numbers  upwards 
of  500,  and  the  uremiuius  received  ui>ou  new  sliareis  issued  amount  to 
17#.  6tf.  The  oireetora  are  strongly  impressed  with  the  tmitortance  at 
strengthening  their  position  in  South  Wales,  where,  however,  they  liave 
already  a  numerous  and  wealthy  proprietary.  To  facilitate  their  doing  '^o, 
well  aa  to  assist  them  in  extendmg  the  company  in  desirable  districts  in 
Bn^aad,  they  haw  lately,  with  the  valuable  co-opention  of  inllaential  gen- 
tlemoi  in  London  connected  with  both  divisions  of  the  principality,  ofiened 
branch  offices  in  the  metropolis;  and  the  directors  have  no  douht  tlint  the 
London  branch  (which  ia  conducted  at  a  very  small  ex|>ente)  wdl  prove  a 
valnahfe  feeder  to  the  company.  Tlie  lUreeton  have  to  aeltBowkage  the 
warm  aariatanee  afforded  to  them  by  their  brother  sharehoklera*  many  of 
whom  have  gratuitously  devoted  much  of  their  valuable  time  and  labour  in 
promoting  the  interests  of  the  institution.  The  directors  ho|)e  that  all 
the  shaLreholtlera  will  exert  themselves  to  bring  business  to  the  office,  for  in 
eauet  proportion  to  the  efibita  of  the  execative,  and  the  Bup[K>rt  rendered  hf 
Alt  ■haitncMim^  will  the  oompiBj'a  ahaici  incieaae  in  value.  The  diredoii 
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repmnwen<!  that  interest  at  the  rate  nf  £^  percent,  per  BTinnm  (free  ofincOBf 
tax)  be  paid  to  the  tbareboldera  on  the  paid-up  capital  of  the  companj.  Tbe 
dilictoft  citisol  otmclnde  this  report  without  cxpreming  their  sense  of  the 
•itiftty.  Bad,  and  eonlial  <K>-opN«tioD  of  the  Tcty  hffgc  aambcr  of  eaniMt 


sTi<!  iiiflncTitinl  yiprsons  wlio  rppre^ent  the  cotnpany  as  ita  agents  in  Brnglnd 

and  Wiiies,  Hiiii  who  arr  cntiik'd  tu  tlif  hrst  thank«»  of  thf  fhRrehoMers. 
A  statement  of  accuuut,  ahovMug  the  tluunslung  eouiiiLion  oi  the  aodetj. 

The  ChairmaD  moved  the  adoption  of  the  report,  adiltng  that  the  direetort 

would  he  happy  to  answer  anv  qnpstiona  which  shareholders  mt-jht  desire  to 
|>ut,  and  to  afford  every  information  as  to  the  operations  of  the  society. 

Griffith  seconded  the  resolntioa,  and  retnarlied  on  tbe  tteadf 
fiieress  of  the  unrlprtnkin^?.  Not  only  was  the  fire  rlepartoient  mak^ 
•atisfactory  process,  but  the  introduotion  of  life  a&surance  bad  alao  bera 
attended  with  tbe  moat  beneficial  reaolli^  (Hear,  bear.)  Life  aasuraiei 
dHtared  m  the  degree  of  ita  import««ce  from  fire  insuraDce,  for  wfcea  a 
man  sricriflccd  hi«  prefirnt  interc^ti  nnfl  comforts,  and,  from  the  no^ih:^ 
of  motives,  applied  his  means,  in  jiroportion  to  hi»,  income,  to  make  a  prori-. 
sion  for  those  who  followed  him,  there  was  nothing  that  would  Xry  bis  feeJui^ 
•0  much  as  tbe  doelil  thai,  when  bia  widow  and  ^Mirily.  depen^air  npoa  bit 
policy  of  insurance,  fk'ould  be  told  on  claiming  it  that  there  were  no  effects; 
whilst  on  the  other  hnntl,  when  life  assiirnnces  were  conthieted  on  sound  and 
safe  pnnciples,  nuthing  was  better  calculated  to  inspire  conhdence  ra  the 
pnblie  mhid.  (Cbeers.)  By  the  eieraiNr  «f  eiatuni  amr  aoth  evil  eovdd  be 
vnaM,  and  therefore  it  was  their  duty  to  eneoerage  end  fbeter  tfae  otaHM 
ef  tbe  principle.  The  motion  was  then  cflrried  iir>Hnimon"<ly. 
Tbe  re-eleetion  of  directors  and  auditors  having  been  asreed  to, 
Hf,  R.  G.  Rewliiia,  of  Hope  Mills,  then  proposed  that  lietbaBnef  die  pre- 
frietors  be  presented  to  Mr.  T.  T.  Griffilh,  die  consttltng  sutgeoBt  and  to  the 
Tnftlicrt!  pxTrminers  for  thpir  valuable  •services  dnrin;^  the  jr\%\  venr.  (Cheeni  I 
The  meeting  would  feel  how  fully  entitled  the  medical  otticers  wer«  to  this 
vote,  when  ne  mentioned  that  though  it  would  be  ont  of  the  questicm  to 
trOQiidl  aaytbieg  npon  tbe  feet  that  no  casualty  had  oeeowed  wmmtfi  ^ 
lives  nrccjitcr!,  vet  it  was  propsT  to  state  ihnt  tenths  occurred  amoncr  those 
rejected,  qtuI  xh'M  the  (decision  of  the  board  in  dccltaing  those  propofaJs  was 
grounded  ujton  the  medical  reports.  While  alluding  to  the  rapid  progress  of 
the  ittfltiUitkni  in  both  ^partmeelt*  It  waa  neecaiaiy  to  alele  tbat  tlw  eae 
eonneoted  with  fire  eKi)erienced  the  incubns  of  an  enormous  government  doty. 
(Hear,  hear.)  He  however  hoped  that  when  the  nntowsnl  events  which  sur- 
rounded the  ChaAcellMT  of  the  Kxchequer  had  passed  away,  this  tax,  certainly 
oiieoftiieiiiottBioiiitMuaoiitbeliat,  woaM  berepcale«L  (Hear.)   


■boered  that  while  Greet  Bdtalfi  insured  about  850  millions  an  Dually*  Franet 
in^nred  1 ,400  vaUoM,  ft  feet  evidently  illiMtieting  the  leatiktive  iamcM  ef 

the  impost. 

Mr.  Joseph  Clark  seconded  tbia  leaohitioii,  which  was  put  by  the  chairm&n, 

•ed  unanimously  agreed  to. 

Mr.  Grimth,  on  behalf  of  the  medioel  offieeie,  tliankad  the 
these  gratifying  marks  of  conhdenee. 

Mr.  Charles  Hughes,  Wrexham,  proposed  the  next  resolution,  to  tbe  fol- 
bndiig  efiect *'  That  tbe  thanka  of  tbia  eoupany  be  given  to  tkeee  InA- 
owners  of  Wales,  and  the  Wdering  counties,  and  especially  to  those  gentlemca 
who  came  fomard  to  net  5i<»  trustees  of  the  institution,  for  the  supjxiTt  ren- 
dered by  them  in  iuducmg  their  teuauts  and  others  to  insure  iu  the  company.** 
He  obewved  tbet  the  progresa  of  the  company's  bUflheas,  peitieiMr 
With  leipeot  te  ieamMct  ef  hatamg,  atoefcr   .  ^. 
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I«  fliet*  III  ortenl  ms  qdiimmI,  cansidering  the  present  contests  for 
ianirance  business,  maA  this  be  tl  on^ht  would  be  readily  adniitted  on 
exmrnisation  of  the  amotint  of  }";ir minT^  stock  ijisiired  by  twenty-four 
London  ond  provincial  otlices,  some  ol  \\lii(  h  were  e'tnUIished  so  far 
back  as  1714,  and  aome  as  recently  as  l^.iJ,  the  year  m  which  the 
Welsh  ProfhKnl  SMiety  was  ettebluhedL  Itapneared  that  thebutiuMiof 
the  Welsh  company  exceeded  that  of  any  one  of  those  twenty-four  sociedea* 
(Cheers.)  In  185,'i,  the  Welili  Provincial  Insurance  Compntiv  bfi?!  ini^ured 
not  less  than  ^'2<>6,838  of  farming  stock.  Out  instance  excepteti,  the  amount 
of  fivmine  stock  imttrwl  in  the  wher  aoeieCiet  teferred  to  aeareelj  eiceeded 
iiiie*faalf  rnat  of  tfaia  eoiapsny,  whilat  aeveral  of  them  were  connderably 
bpfow.  T!ii«  cnmpnrison  nffortfff!  oti*'  of  tlie  b^'st  evi(if*T»wi  f»f  the  rfrcptifin 
the  society  had  met  with  in  Wales  and  the  borcU'r  cuunties,  and  the  success 
wta  la  «  gvcat  measan  attrilwtable  to  the  lasdetl  proprietors  of  those  districts, 
who  had  come  forward  moat  readHy  to  eaoKiae  their  influence  in  faroar  of  the 
native  «t}riety,  by  arttiijr  as  its  trnstpc^.  'TTrar,  liear.)  Another  matter  of 
gratulation  was  the  fact  that  this  company  stood  more  favourably  tliau  other 
offices,  as  to  the  amount  of  receipts  compared  with  the  expenditure,  daring 
llie  two  iiat  yeara  of  their  fonnatioa.  It  woald  be  needlcia,  under  aneh  cir* 
comstnnrcs,  to  impress  upon  propriftors  j^neralU ,  the  jHiwer  they  posscsved 
of  still  further  extending  tbe  busineaa  of  the  inatitatioa,  by  tbeur  peraooal 
exertions.  (Applause.) 

Mr.  Tboaaa  Hey  wood  hriedy  aeeonded  tiie  reaolutioo,  whiieh»  haviag  been 
put  by  the  chairman,  was  agreed  to. 

Sir  Watkin  W.  Wynn,  Bart.,  n  furMOf!  thanks  for  the  teraw  in  which  Mr. 
Bughes  had  proposed  the  resolution,  and  for  the  hearty  approval  of  the 
meeting.  He  felt  great  pleaiow  m  UMug  whatever  influence  he  might  posaess, 
m  favour  of  the  Welah  Inaorance  Society.  To  induce  habits  of  prudence  and 
ff»rpf hoti^rht  nmnn^st  the  people,  was  a  worthy  mid  most  desirable  object, 
and  these  societies,  wiien  conducted  u|>on  a  gootl  siyiiteiu,  tended  in  an  eminent 
degree  to  that  end.  (Cheers.)  How  satisfactory  was  it,  tlieu,  to  find  in  this 
country  an  institution  to  deaerviug  the  confidence  of  the  inhabitanta. 
fllcncwed  Cheers.)  lie  congT-atulufeil  the  directors  ami  mannprrs  upon  the 
unparulleled  successes  of  the  company.  lie  regretted  the  unavoidaMc  absence 
ou  this  occasion  of  Sir  Robert  Cuuliffe.  No  person  was  better  titled  to  he  at 
the  head  of  the  hoard  of  dlieetora  than  the  hon.  Baronet,  whose  position,  and 
tlie  good  he  had  effected  amongst  bis  fellow  countrymen,  commanded  the  res- 
p«'ct  and  confidence  of  all  men.  (Cheers.)  As  regnrdetl  himself,  he  (Sir 
U'atkin),  could  only  add  that  he  abould  always  be  glad,  whether  as  a  trustee 
or  a  landowner  in  the  eountiy,  to  forward  the  intercat  of  tfaia  admirable 
institution.    (Hear,  bear.) 

Mr.  Tench  moved  the  followingr  rcsohition  : — "  Tliat  the  thanks  of  the  pro- 

Snetors  be  presented  to  the  directors,  and  that  the  sum  of  XI 50  be  [>aid  to 
lem  for  their  sernces  during  the  ]>ast  year."  After  bearing  the  report,  and 
the  other  statistical  data,  ei^anatory  of  the  state  of  the  society,  he  bad  no 
he^itntion  in  savirifr  that  hr  moved  this  resolution  with  rrnl  p1cn«!nre.  Thcv 
Were  aware  that  the  directors  had,  for  the  first  year,  given  their  valuable 
services  gratuitously.  From  his  experience  as  a  railway  director,  he  was 
cmhled  to  heax  tettimony  to  the  care  and  responaibiH^  inseparable  from  the 
off rr ;  nnd  hc  sincerely  believed  that  the  sum  now  proposcil.  tV,r  smallest 
thi>t  coiild  rensonahlv  hf  offered  for  services  so  well  performed.  (Cheers.) 

Mr.  r.  M.  iuvans,  iiulywcU,  seconded  the  proposal,  which  was  carri^ 
AMU  OM. 

The  chairman,  on  behalf  of  the  board,  thanked  the  meotinp;  for  their 
cratifyin^  appreciation  of  the  services  rendered  hv  the  directors.  It  had 
been  thenr  constant  aim  to  promote  the  interests  of  the  mstituiiun,  and  be 
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trusted  their  endeaTOan  during  ibe  eniuing  year  wouU  likewise  meet  with  the 
confidence  of  the  thareholdtrt  at  the  next  anniul  meeting. 
The  BcT.  David  Williame,  Naancrch  Rt* ctor)-,  mored,  in  «  flnlliiiiiifl  mUnmf 

a  Totc  of  tlmnka  to  the  st'cretnn',  Mr.  Dillon.    (Hear,  hear. 

The  chairman  said  that  as  deputy  chairman  of  the  board,  he  had  ample 


coBipany :  ukd  he  eoofd  Htore  the  meeting  that  the  aerricet  of  iba^  gelli 
man  were  of  iuch  value  that  they  cotild  not  be  overrated. 

Mr.  Dillon  begpcd  leave  to  return  his  sincere  acknowledgments  for  the  com- 
pliiueut  so  handsomely  uaid  him  at  the  instance  of  the  reverend  gentleman. 
Hia  temoti  mtt  tnwmf  eeeondafy  to  tliow  of  the  board  of  dliceioffs,  vilh 
whom  he  fek  na  honour  and  a  pleasure  to  co-operate.  In  carrying  out  the 
instructions,  he  was  proud  to  say  he  was  associated  with  a  staff  of  officers 
■ecood  to  none  in  the  kingdom.  (Cheers.)  Previously  to  the  formation  of 
the  present,  the  poMtlriUty  of  eeteUiihhig  iiwh  a  company  in  Waloi  had  bees 
doubted  by  many  persons  of  aduMVidedged  judgment  and  expericBce.  It  was 
difficult  to  rrtnrrivc  the  cxnrt  ren'ous  uptin  ^vhirh  those  (lnnht«»  were  founded, 
inasmuch  as  \S  ales  presented  all  the  elements  necessary  to  the  succe^  of  such 
an  institution.  (Uear.)  Hitherto,  indeed,  the  inhabitants  had  been  accus> 
tomed  to  look  up  to  England  and  Scotland  for  the  tneuia  of  effectiu^^  hfe  and 
fire  insumnces,  bi:t  the  cfTort  %\ncr  made,  to  form  a  national  in<>titution  in 
\\'alf.s.  hnd  proved  tntii  t'l\  successful  f  Applau*?!'.)  ^Ir.  Dillon  ronclnded  by 
thanking  the  directors  and  the  shareholders,  botli  ou  the  part  ul  luoiself  and 
the  other  otteen  of  tlie  aocicty. 
AlUr  other  routine  busuMM^  the  meetbig  aepanted. 


THE  NEW  STAMP  ACT  —TIME  OF  COMING  IXTO  OPERATION. 
--CLAUSES  3,  G.  7.  8»  11  &  I2^0PINiON  OF  SOUCITOR  TO 
INLAND  REVENUE. 


F»tR, — 111  the  reni!irks  on  tlie  New  Stamp  Act,  contained  in  your  last,  vcm 
state,  "  the  ;let  comes  mtu  operation  from  and  after  the  lOth  day  of  Octo- 
ber," and  I  know  there  are  meay  people  who  teke  tiie  euae  view.  Ada  of 
Parliament  arc  not  always  written  so  that  business  men  mayund^vtond  theoi. 
My  view  is,  tbnt  the  net  came  into  full  operation  on  its  passlntr ;  the  dutfes 
named  in  the  schedule  beiog  by  the  act  deierred  till  from  and  allter  the  lOth 


I  presume  clause  3  inclodee  IbreigB  promissorT  notes,  as  well  as  bilk  of 

exchnnfre,  negotiated  in  this  country.  I  am  afrnitf  mnch  lo««s  and  incf^nveni- 
cnce  wiii  arise.  I  fretjuentlv  receive  one  part  of  a  set  a  fortnight  or  more 
before  I  set  the  others,  end  by  this  ect  I  eaanot  negotiato  one  part  till  the  ar- 
mil  of  the  whole  set.   When  payable  here ,  it  doee  not  ao  nu^  netter,  for  I 

presume  I  can  nffix  full  rhity  to  one  of  the  set,  nnti  trcnt  it  n%  a  solo  bill,  btit 
when  payable  abroaii,  I  have,  accordmg  to  comnier( mi  precaution,  to  «tcnd  the 
dtflTerent  parts  by  different  vessels ;  and  according  to  this  act,  i  cannot  endorse 
one  till  I  have  toe  whole  set. 

There  exists  some  diversity  of  opinion  whether  a  cheaue  can  by  any  poad- 
■htlily  travel  beyond  fifteen  milet  (rom  the  bank  at  which  it lapigablfl^niieMped 


\\hat  Mr.  Dillon 


Commiuttration£^« 

3b  tk9  Editor  ^  tkt  Btrnken^  Mtigotm^. 
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(of  conrse  Lcing  legally  iasned  within  that  distance).  I  preroTlne,  if  T  pnt  it  into 
my  )K)cket  and  travel  a  hun(ired  tnikea  aail  bacli^  that  does  not  render  a  atamp 
necessary  before  I  receire  the  money. 

On  receiving  a  cfaaqne  pnynbte  at  more  tlmi  Hftecn  miles  distant,  I  reqnin  A 
stamp  affixed,  unless  my  customer  assures  me  he  receive<l  it  within  the  fifteen 
miles  of  the  place  where  pHvnhle  n  few  days  ajro.  I  received  for  collection, 
from  a  customer  of  mme,  sevcntceu  cheques  on  ten  different  London  bankji;  I  re- 
mulnit  they  requimi  itamps  (presuming  tlwm  to  have  been  remitted  by  i>ost) ; 
to  which  he  responded,  he  bad  iii-cn  on  his  London  journey,  and  received  them 
there,  but  had  not  time  to  collect  himself,  or  to  take  them  to  my  London  argents 
fyt  them  to  collect  and  nlace  to  my  account  for  his  credit;  on  which  explaua- 
tkm  I  leeeifed  them  witDOot  atamtis,  and  tfaey  iwve  alt  been  duly  paid. 
.  On  receiving  by  poet  cbequee  nr  pejneot  from  diatent  bma,  I  pfemw 
thev  act  with  the  same  caution  as  myself,  and  pay  them. 

Hr  there  exists  any  doubt  upon  the  subject,  1  annex  extracts  from  a  com* 
Branieetion  received  from  the  office  of  Lnlana  Revenue,  8^;ned  "  Thomas  Keogh, 
leentMy/' 

Britiol,  Stjptember  20th,  1854.  A  Subsgkibbb. 

ESTBACTB. 

"An  unstamped  cheque  received  within  fifteen  raOea  of  the  hank  on  whieh  it  iB 

drawn  may  lawfully  be  carried  by  the  party  so  receiving;  the  snmc  to  any  plf^ce 
beyond  that  distance,  and  will  not  require  a  stamp  to  enable  his  banker  there 
to  eollect  the  emoont  from  the  banker  on  whom  it  ia  drawn. 

"  The  sending  of  an  unatamped  cheque  by  post  or  otherwise  to  any  place 
beyond  t!ic  distance  of  fourteen  wiles  from  the  hnnW  on  which  it  is  dra-.Mi,  i^ 
illegal.  The  person  sending  the  cheque  and  the  |M;rson  receiving  the  sanie  in 
payment  or  as  a  security,  or  negotiating  or  circulating  such  cheque  at  any  place 
Deyond  the  said  distonee,  ere  all  equally  liable  to  poialty. 

*•  It  is  not  incmiiheTit  nn  a  hanker  or  other  person  receiving  or payinf^  nn  un- 
<<tai[i|)(  (l  (  tu  que,  to  ioquire  whether  it  has  circulated  bcyoud  the  aaid  diatance 
of  tiiUceu  miles. 

**  An  Inland  bill  ennnot  be  legiUy  atamped  bj  having  an  ndbcaiTe  stamp 

affixed  to  it. 

"Two  one-shilling;  adhesive  hill  stamps  on  a  bill  drawn  abroad  requiring  a 
2d,  atamp,  would  be  legal ;  but  both  the  stamps  must  be  dated  and  cancelled  in 
the  manner  direeted  by  the  net." 

P.8.— In  reply  to  *'  A  Country  Banker/'  I  beliMfe  the  llth  eeetioB  of  the 
Kew  Stairp  Act  was  framed  for  the  ])iirpo«e  of  preventing  cheques  or  drafts 
reaembbng  notes  being  iuued  and  circulated  aa  notes.  It  does  not  interfere 
with  drafts  or  cfaeqjQea  on  Londrni  or  daewbere  being  uaed  aa  letters  of  eredit 
payable  to  order.  I  am  aurprited  any  bankers  should  have  rendered  ncces* 
awy  such  a  section.  T  nm  quite  opposed  to  the  limit'?  imposed  by  7  ^  ^  Vic., 
e.  32 ;  but  whilst  such  is  law,  X  tlunk  it  should  be  obeyed  the  toouer  it  is  re- 
pealed the  better. 

[We  are  much  obliged  to  our  correspondent  for  this  interesting  communi- 
cation. The  act  came  into  force  iiumediateiy  it  passed,  except  aa  regarded  the 
duties,  and  we  were  in  emnr  in  Ibdng  the  lOth  or  October  aa  the  time  it  eame 
into  force  for  all  purpoaes.  Tb«  aatootities  at  Somenat  Home  eannot  make 
or  expound  law.  Their  views  may  control  their  own  proceedings,  and  are 
useful  as  being  more  likely  to  be  correct  than  the  views  of  iesa  experienced 
nafties;  but  when  qneetions  arise  between  private  persons,  it  is  the  eouits  of 
Jnatice  which  will  decide  them,  and  their  ileeision  will  not  be  influenced  hj  the 
conatniGtioB  which  the  Stamp  Offios  offidala  hate  put  upon  the  act,  Heaoe 
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cm**  of  the  tnwckievotis  rffVrts  of  pri^sing  incoinprehoTisihln  statute«.  It  i« 
dithcuk  to  abfltaia  Irom  asking  where  the  baukers  and  merchants  who  ait  m 
Vtolliiiiiail  oould  have  been  wEeii  this  mcMMpundf] 


.  CAKCEUING  ADHESIVE  STAMPS  ON  DRAFTS  OB  ORDERS. 

-  8ia»«I  tmliBe  in  IV  TfaMt  of  iMi  iailntltklltr  fton  m  MtreMitak 
rikiAl^to  the  poHibiiitjor  the  vrnme dflfranded  by  puties  disposed 

to  b€  (hahon<??t,  in  making  uw*  of  sHhesire  stamps  affixet)  to  buikers'  ebe<|Wi 
8  tecond  time,  after  the  cheques  have  been  ffiveo  up  to  their  cuatoiera. 
'  Without  calling  into  questkm  the  fnMUUff  or  wmA  m  prmt^ke^,  fli  kiit, 
being  canied  om  to  mf  omsidenbto  ettnt,  I  worid  beg  to  sugsest  •  npH 
and  at  the  same  time  effectual  remedy,  nnd  one  which  I  havsadopled  Sttiie 
branch  with  which  I  have  the  honour  to  be  connected. 

I  presume  must  hankers  keep  ao  ofpicb  stamp  for  the  purpose  of  stamping 
aheqnat,  aotes,  &e.  1  make  use  of  this  stamp  in  canceUin|;  the  adhesive 
fltampif  diodij  deitrojuig  the  practicability  of  their  bcin^  Agam  made  wm  oL 

I  Wg  mt,  your  obedient  servant. 

Young  Stag&b. 

lUk  Septmber,  1864. 

P.8.— I  fvould obserre fbit  I donot  oblitonite,  by  my  practice,  the ioilidft 
of  the  peity  wboee  duly  it  it  to  cncel  the  stamp  baoie  negociering  it. 


CHEQUE  DRAWN  16  MILES— ENDORSEMENT  ON  CHEQUE. 
Sts  — WoiiU  yotg  Skfaat  me  witb  a  Nfly  in  the  Banken^  Uttpume  to  the 

CoUowiag.  * 

Yotur*s  obedienUy, 

&  Q. 

Rery  8t.  Bdmund^M,  Angui  S6tt,  1864. 

Ist.  Can  a  hank  receive  an  unstamped  cbeqiie  drawn  upon  inodier  beak  at 

a  greater  distance  than  15  miles  ? 

2nd.  A  stamped  cheque  made  payable  to  A.  B.,  and  endorsed  by  him  to 
C.  D.— >ii  the  ei|doteement  of  C.  D  ahtolMteif  meetuarf  f 

[1.  Aaj  person  knowingly  reettving  a  cheque  issued  (not  drami)  more  then 
15  miles  nom  the  beak  upon  which  it  is  drawn,  is  liable  to  a  penalty  of  £20. 

See  ^hnw  on  Cheques,  p  '201.  By  17  nnd  18  Vic.  c.  83,  sects.  7  and  8,  the 
circulation  of  cheques  more  than  15  miles  from  the  hank  upon  which  they  are 
drawn  is  prohibited  under  a  JSi50  penaljhr,  nnless  they  have  a  penny  stamp 
affixed  to  them,  which  may  be  iflued  otter  tbey  an  uened,  but  nidiin  the 

distance. 

2.  We  think  that  an  endorsement  purporting  to  be  that  of  C.  D.  is  absoiuteiy 
necessary  if  the  ciie^uu  ua^alilc  to  order ;  but,  if  payable  to  bearer,  we 
^ink  the  point  too  doubtful  to  give  a  coidldent  opiaran.  The  adjoei  hat 
been  discossed  in  these  pages.] 


THE  16  MD4E  CIRCULATION  CLAUSES  OF  THE  NEW  STAMP  ACT, 

Vic.  17  and  18,  c.  83,  secU.  7  and  8. 

SiK, — May  wf  request  your  immedinte  attention  to  the  above? 
It  aifects  the  daily  transactions  of  hankers,  and  reoden  it  unsafe  to  ianie 
anything  hot  etamjped  ebeqmk 

We  aPB^  9t6*f 

B. 

[A  Btoil  eonitnictifln  of  them  eectiou  ffOQU-oeita^ 
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iHiKtBem  of  a  bauk  uasafe.  We  suppose,  however,  they  wiil  receiv'e  a  reason- 
aUe  eonttnicticiD,  tnd  even  then,  wneo  Applied  to  pracCke,  nMmy  diffieiikies 

may  be  foreseen.    We  can  point  oiit  aome.    Suppose  a  cheque  to  be  drawn 

within  the  legal  distance  and  then  circulated  beyond  it,  and  jrtnrned  within 
it,  without  anjr  stamp.  What  is  to  be  done  then?  How  is  kuuw ledge  of  the 
.emtie  wiaderiega  or  the  document  to  be  acquired?  Again,  a  cheque  may  be 
eent  in  a  letter  to  a  party  whose  usual  ebode  is  within  tne  distance,  and  tbat 
letter  mnv  be  forvv;irde(l  to  him  when  teTTtpnnirily  absent  hevniid  the  distnrire. 
What  IS  to  be  done  then  '  Is  such  a  party  iiable  to  a  penalty  ?  Our  xemiert 
may  be  able  to  suggest  other  inntanccs  of  ditiiculty.] 


DAYS  OF  GRACE  ON  BILLS  PAYABLE  AT  SIGHT. 

Sir, — May  I  trouble  you  for  a  re|>ly,  in  your  next  number,  to  the  following: 
A  bill  drawn  at  »ight,  u  it  payable  on  presentation,  or  can  the  parties  on 
whom  k  ii  dnws  clua  three  deys'  grace  ? 

Yowt  JMipeetfulIy, 

Septeinber  mk,  1854. 

[Whether  days  of  grace  are  allowed  on  bills  payable  at  sight,  seems  yet  un- 
decided. The  weight  of  authoritT  bee  been  coniiderad  to  iaeline  in  f^f our  of 
each  aa  aUowanee.  ''Byletou  BOIa,"  162.] 


HECEIPT  ON  BANKERS^  DRAFTS. 

Sir,—- Will  you  kindly  inform  me  if  it  it  neeeMery  that  the  party  ptceenting 

a  draft  for  payment,  '?!i(inl(l  rer(  i()t  the  ?!mne  nn  the  back,  as  he  wonM  be 
required  to  do  upon  a  bill  of  exchanjirt I  it l^  !i  draft  drawn  in  the  countrv, 
payable  to  order.  One  Iwmker  telU  me  it  is  necessary  that  the  draft  should 
b  receipted,  another  banker  telle  me  that  he  would  incur  a  penaltjr  were  he 
to  receipt  a  draft  pafable  to  order. 

I  am,  iir«  your  obedient  servant^ 

B. 

Sepi€mbir20tk,im, 

[We  do  not  tbfaik  a  receipt  neeemry.  H  given  on  an  nnitatiiped  draft  it 
would  probaUi'  reqaire  the  penny  leoeipt  stamp.] 


Ham  of  tbt  iMont^. 


ITirau  fiUw'a  SrtOHO  Box.— The  cheat  now  contains  over  9ft/M)0.000  dols.,  all 

in  specie.  Of  this  amount,  on  the  29th  of  May,  8,452,812  dols.  was  in  the  sub- 
treasury  at  New  York;  7,690,854  dols.  in  the  Philadelphia  Mint;  4,196,858  dob.  in 
the  £ub  treasury  at  Boston;  3,565,821  dolt,  in  the  sob-treasnry  at  St.  Loais; 
9,081,849  dolfl.  in  ditto  at  New  Orleans;  1,701,821  dol;*.  in  ditto  at  PJiiladelpliia; 
500,000  dols.  in  ditto  nl  Siin  Francisro;  and  tin-  r.-Ticnndtr  in  the  sub- treasuries 
and  branch  mints  of  the  Uuited  States  at  uiher  poiuts. — Uail>/  Alta  CaUfonuiu 

A  SPErn.ATioN  IS  Erie.— I  have  done  ill   Done  what?   Why  sold  out  my 
Eric,   Ueaiised,  as  the  brokers  and  speculators  say.   I  had  idealised  long  enough. 
Bought  at  80,  and  dreamed  of  par,  or,  according  to  the  knowing  onet,  ISO  in  leu 
than  two  years.   At  any  rate,  a  good  iiiw.Ktuicnt.    II  -ular  dlvulendg  o'  ^ 
cent,  pir  annonm  whicli  at  80  would  be  joat  lo  per  cent.  Wuu  homo  eUi^d. 
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Stack  ihe  certlBcote  in  the  india-rabbcr  band,  Biding,  regular  divideod  of  8  pet 
Mat.,  and  ft  targe  margin  tor  a  riae.**  Fdt  vertically  eloiigatad.   Next  noniiMSi 

ro^c  early,  Tliouglil  the  ncwspupcr  currier  uncommonly  late.  He  always  is  lato 
when  iiuporUuit  news  is  expected.  At  last  he  came.  Took  the  paper  oat  of  his 
hand,  and  turned  to  the  stoek  list:  Erie,  last  sales,  81.  Good!  She  goes  op.  A 
limidred  and  twenty  in  less  than  two  years!  Went  ont  and  met  Mordccai  B<.a 
Je^recn,  the  Jew  hrokcr,  from  Amsterdam.  "What  do  you  think  of  Kric?"  Oh  I  it 
ish  goot-^great  roat  wide  guage — makesh  five  hundred  dousand  a  uiontb.  It  viU 
be  par  in  rone  rettr.**  **  Good  again,"  dHovglit  I.  "  ▲  Jmr  never  mistakes  m  monej 
matters.  Abraham  was  the  very  flrst  man  who  made  a  cash  bargain.  Ue  boaghi 
a  grave  of  the  sons  of  Ueth,  and  weighed  oat  the  Miter  /or  ik  Hia  poateritj  frooi 
that  Tcrv  (lay  quit  land  apecolationa,  and  went  Into  iloeka.  Jow  knows!  *  ^  Ptr 
in  one  yeur,''  Mortlocui  s;iys.  Walked  down  to  Wall-street.  Went  clear  through 
from  Trinity  to  the  East  nrer.  Overheard  all  sorts  of  commercial  and  monetazj 
terms:— dolhtrs^caah  on  timo—diort— fall— margin — tight— operatoca  fbr  *  rise  ■ 
(thooffht  that  good)— hiteRit—prindpal—lKar— bull,  &c.  Weot  hoons  and 
waited  for  the  ereninj*  paper.  It  came  nbnut  4.  Lookpfl  n*  the  <r(>ck  list.  Fr^« 
78.  Ebenl  What  is  the  matter?  "Amvai  of  the  Baittc  '  Bank  of  Engiaaid 
ahort  of  coin.  Eric  therefore  down  to  78.  BaSroad  riot  at  Erie,  Fa. 
Track  torn  np.  Tr.ivel  intcrrnptcd.  Peanut^,  pics  and  gingerbread.  Losi 
of  at  least  26,0(M)  duls.  to  the  company.  Brie  goes  down  to  78.  lUnk  of 
■dling  out,  bat  ean*t  affiord  to  loee  87  on  aacfa  aluve.  That  wooM  be  tlO  doliL 
dead  loss  on  30  shares.  Advised  to  hold  on.  Difficulty  soon  over.  Touched 
bottom.  Conchide  to  hold  on  a  few  days  longer.  Next  morning  telegraphic 
despatch  from  Halifax  brings  a  week's  later  news  from  Europe.  **  Poaitaon  of 
ABitiia  and  Prussia  still  doubtful."  Erie  goes  to  70.  Wont  look  at  the  stock  list 
for  a  week.  Looked  at  stock  list  next  morning.  Erie  down  to  67.  Thunder! 
where  is  the  thing  going  to?  Took  the  certiticate  out  of  the  india-rubber  band* 
•nd  walked  right  down  to  Wall-itreet,  determined  to  leeliie.  Met  •  balL  Be 
Raid  I  had  bcft(  r  hoi  I  on.  Changed  my  mind,  went  home,  and  put  the  certificate 
in  the  india-rubljer  band.  Looked  at  the  stock  list  that  afternoon.  Erie  adveoced 
1.  Good!  The  tide  bat  tamed.  0>ndndetoaQU  oot  at  85.  Seven!  weeks  go 
by,  and  Erie  bangs  at  about  68.  '*  Arrival  of  the  AtbuUie,**  Lord  Somebody  had 
said  in  Parliament  that  men  yet  unborn  would  shoulder  their  mnsket.';  in  thepro««ent 
war.  Erie  went  down  to  C^.  Began  to  feel  mad.  Talked  with  au  old  friend, 
worth  ft  half  million,  all  in  bonds  and  mortgages  except  10  shares  of  Brie.  TVM 
me  to  put  it  avFHv  miuI  think  nothing  about  it  till  it  reached  par.  Thnt  wa*  the  way 
be  did.  He  woudered  that  I,  who  had  nothing  in  the  world  but  30  slmres  in  the 
Erie,  thoold  be  to  annoyed  aboat  it»  Took  hia  adviee  aa  te  at  I  eonld.  Pot  it 
an  ay,  but  thought  of  it  ten  hours  out  of  every  t\^  clvc.  A  week  pn5=ci1,  Schuyler 
fraud  fell  like  a  thousand  bombshells,  or  hissed  like  a  million  flury  &)  iag  serpents 
in  Wall-street.  Erie  went  down,  down,  down  to  50.  Murder!  Why  did'nt  I  sell 
ftt6<1^66^70?  Wlqrdldlbqjatallf  Bacanwb In imaginetioB tt Imm, 

AU  the  demon  made  bb  flill  demt» 
In  one  abmdaDt  Aover  of  oenl»  p«r  eent 

Tbat^i  why.  Well,  after  all,  50  it  •  ronnd  ram,  and  jmt  balf-way^to  par.  ft  IooIb 

as  if  it  would  stop  at  50,  At  any  rate,  can't  iliink  of  selling  out  now.  Should 
lose  just  9<H)  dols.  by  the "  operation."  Watched  the  stock  list  eagcrljr  as  ever. 
Hot  Mtbfied  to  wait  for  the  morning  and  evening  papers.  Must  go  into  Wall- 
street,  and  read  the  list  of  sales  on  the  brokers'  books.  Erie  stands  about  SQi 
Good  I  The  crisis  has  reached  a  focus.  Think  of  buying  out  at  50  to  bring  down 
the  average.  Tell  it  to  a  friend.  "Don't  do  it,  my  dear  sir;  don't  do  it"  Took 
his  advice.  Next  day  a  panic  Income  bonds  due  in  FelMrnary.  Whodidi^lcoov 
that  before?  Erie  down  to  47.  Scared  outright.  "Went  home,  and  took  the  cer- 
tificate oat  of  the  india-rubber  band,  and  ran  down  to  Wall-street.  **£»eU— me — 
tbat-.lbMaah."  -Any  limit,  airl*  ••No,— Caab."  In  two  home.  I  had  the 
finff  fbr  30  shares  at  43.  Went  home.  Knocked  a  brick  out  of  tbe  iritt  ittd  dt* 
poiited.  X  did  it,  li'afXl—Ntw  Ytxit  CommenM  AdimliMr, 


Rnviews. 
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Tm  Sootov  BilTKi.— A  Un  bat  been  introdnoed  hj  the  Gorcrnment  to  amend 
the  Scotch  Banking  Law,  by  establisfaing  tlie  right  of  jcrfnt^Btock  bank*  in  that 

country  to  exercise  a  lien  over  the  shares  of  any  of  thoir  proprietors  who  may  be 
indebted  to  tlicin,  provided  such  shares  shall  be  aolii  aud  accounted  for  within  fix 
montlis  ftom  the  date  of  thdr  being  impoiiDded. 


EiTATB  ov  Messrs.  Coli.mann  and  Stoltsstoht. — further  instalment  of 
It.  6<i  in  tiie  Domid,  making  altogether  19*.       baa  juit  been  annonnoed  by 

Mr.  Coleman,  the  accountant,  under  the  estate  of  Messrs.  CoIImann  and  Stoltcrfoht, 
-who  fiiiled  in  January,  in  consequence  of  the  com  snecuhuions  and  forgcriea 

of  Eerdtnand  Pries.  Their  direct  liabilities  amounted  to  153,811,  aud  the  rculi- 
aation  of  the  assets  has  more  than  confirmed  the  estimate  originally  put  forward, 
irrespoetite  of  anjrthing  that  may  yet  be  leooferod  of  the  laige  claims  on  PrieiT 
estate. 


BANK  MOVEMENTS. 

A  new  joint-stock  banklDg  company  has  been  formed  at  Rio  de  Janeh-o,  with 
illiraited  responsibility  on  the  part  of  toe  alenl^;en.  The  capita)  is  Bs.  6,000,000 
dols.,  in  shares  of  1,000  dolfl.  each,  not  tran?f< Tal  li ,  nutll  the  whole  be  paid  np, 
with  the  power  of  increasing  the  amount  to  12,uoo,i)00  dols.  when  the  interests 
of  the  proprietors  shall  warrant  saeh  en  inerease.  The  company,  under  the  title 
of  the  firm  of  '*  Maua  Mae  Qiegor  end  OOi"  wiH,  it  it  iiodMood,  «^wy»««^ 
bosineii  on  Isi  September* 

Tlie  dfaeetan  of  the  Bank  of  AaatnkaiA  have  JmI  dedaied  a  dividend  and 
bonus  for  the  half  year  of  iS  Ite  per  ahaieb  pajable  on  and  after  the  17iii  of 

October, 


Hie  dineCora  of  the  Ionian  Bank  have  dcclaied  a  dividend  at  die  rate  of  S  per 
aeati,  parable  on  and  after  the  lOth  of  October. 


It  is  stated  that  the  directors  of  the  Yorkshire  Banking  CorominY  hare  coiu>ida* 
lately  leeoived  to  pey  the  inoome  tax  00  the  Bileries  of  tmir  Staff  of  ofll^ 


Jhdtnoift  MeretmtSk  GnreigMmimce.  Effingham  Wilson,  Boyal  Exdunge. 

The  publisher  has  issued  a  revised  and  enlarged  edition  of  this  work,  which 
is  in  every  respect  a  handbook  for  the  conntin«r-house.  The  varied  nature  of 
the  infonnation  relative  to  commercial  pursuits,  as  illustrated  by  the  speci- 
mens of  oorreapoodcooe,  should  secure  lor  it  an  eztenaive  cireolation*  Mol 
the  least  ioatoNetiiig  leatiiie  of  the  book  ia  th«  appendix  of  mereantilo  taeh« 
nicalUiea* 


Fenn*M  Con^encUum  of  the  English  and  Foreign  Funds,  with  the  Statements 
of  tit  VtbU  mid  Bt9tmi$i  itf  ali  Natioiu,  ^-c.  Effingham  Wtlwn,  Royal 
BaBchange. 

Jk  Jffxw  edition  (the  fourth)  of  this  neeftil  fmrk  of  referanee  for  banker^* 

merchants  and  stockbrokers,  ha*?  heon  prepared  under  the  sujH'nntendcnce  of 
Mr.  11.  A^res,  and  furnishes  full  information  on  all  the  points  introduced. 
In  ita  revised  shape  it  vrill  be  found  much  more  com  plete  than  formerly ; 
every  leading  kind  of  investment,  including  joint-stock  bank  and  railway 

shares,  being  spccificjil!v  ficsrribed.  The  pn})1isher  has  obtained  permissiQA 
to  dedicate  the  present  volume  to  tiie  Committee  of  the  Stock  Exchange. 
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iMonetarji  <iitclUseiice# 

REVIEW  OF  THE  MONET  MARKET  FOE  THE  MONTH  OF 

SEPTEMBER^  1854. 

Attkntion  lias  been  so  wholly  abtotM  bf  the  cspeditkm  to  dtt  CnaM*, 

that  little  else  has  been  thought  of.  Operation-*  in  t!ie  Bnlrir  'tavinp:  flpf>»- 
rently  been  closed  fur  the  season  by  tbe  iKtmbarUmeQC  ot  ik>marsuad,  tbe 
movements  of  the  allied  foreea  in  the  Bladt  Sea  bare  natarallr  occopted  tbe 
ehief  eonsideration.  The  successful  landing  of  the  enonnoos  body  of  troops 
inteiuh  d  to  he  cTrpVtvrf!  in  the  nttnrk  njnin  S('))n'^tn]Kil  hn!»  treated  confidence 
in  tbe  result  of  tin  enterprise,  althoutjh  it  is  fraught  with  difficulties  which 
few  appear  luchneii  to  estiuiute.  lu  tbe  absence  of  exciting  intelligence  from 
Other  quarters,  finandal  affiurs  have  exhibited  no  materid  alteration.  The 
funds  and  the  majority  of  negotiable  securities  continue  to  be  maintained 
with  !»teadinest,  but  the  highest  prices  have  not  hern  "njipnrted.  With  regard 
to  money,  there  baa  been  a  goou  demaud  for  it  iixitb  at  the  Stock  F.xrhaPjge 
and  ont  cif  doota,  and  present  rates  will,  it  is  expected,  be  aupported.  Om 
Conmh  4|  per  eent.  is  freely  paid,  and  the  bill  brokers  will  not  ncgotista 
first-class  paper  under  5  per  cent.  The  allowance  for  deposits  has  a^rnin  in 
some  cases  been  ioCTesscd  to  4|  per  cent.  Although  large  arrivais  ot  goid 
b«fe  taken  place  ftroni  Avstndia  aad  America,  the?  b«vn  not  greatW  angm^ed 
tbe  stock  in  tbe  Dank  of  Englnnd.  The  netivtty  in  the  dfloand  nir  •ccomtno* 
dation  is  %  i  ihle,  by  a  further  increase  in  the  private  aeeniHka  bdd  by  tfanl 

CstaMislinu'iit. 

The  geucral  quietude  of  business  in  the  city  during  tbe  month  has  been 
n  ooinnion  topic  of  lenark ;  and,  the  weather  bemg  fiin>nnible,  many  partaci 
have  seized  the  opportunity  of  taking  recreation  Thi  rp  i^;  also  a  strong 
desire  manifested  to  shorten  the  hourn  of  atten(l:i!i(  e,  particularly  on  Saliur* 
days,  and  this  arran^meot  will  shortly  be  almosit  uuiversally  adopted. 

The  entire  range  in  Console  has  not  exceeded  H  per  eent.,  and  prioee  Ime 
improved  frcMS  until  96  was  all  but  reached.  Af^  some  fluotuatkn,  tbe 
quotation  ha":  <^rttled  down  nt  95|,  Exfibcqilfir  BiUa  ihow  firSUICSS^  witil % 
moderate  amount  of  transactions. 

Tbe  additaooal  million  of  tbe  Tnrldsb  loan  was  appmpriated  to  tbe  original 
subscribers  of  the  j£'2,000,000  at  80,  on  tbe  I6tb  instant,  and  the  proceeds  oC 
the  further  payments  hnvc  hcon  transmitted  to  Constantinople.  The  quota- 
tion of  the  scrip  is  now  couscqucnlly  marked  ex.  new,  and  has  ranged  from 
2i  to  3|  premium.  The  present  price  is  about  3  nremium  ex.  new,  equal  to 
4|  according  to  tbe  old  qooiatioa.  Then  it  atill  4£2,000,0(JO  of  tbe  itaek  to 
be  issuefl- 

The  ni.'tnts  of  the  Bucno?  Ayrcs  povcrnraent  have  notified  the  paynu-nt  of 
one-hail  ui  a  semi-annual  dividemi,  uu  the  coupon  due  the  12th  of  January, 
1089,  the  small  monthly  remittniee  made  on  account  of  tiae  debt  iiifing  aectt* 
mulated  to  the  required  amount. 

In  foreign  securities  penernlly  there  hr\9  been  Tcr\'  little  done.  A  vflriafaon 
of  an  unimpoKant  cliarecter  has  taken  place  in  some  descriptions,  but  notbis^ 
htm  occnwed  to  aflbet  the  aveiage  cbaraeter  of  tbe  narket. 

Railway  shares  presented  an  improved  appettiace  in  the  middle  of  Oe 
month,  wlien  they  were  at  their  lii^hest.  The  operators  for  the  n<«p  bare, 
however,  uow  to  contend  with  tbe  iDcreaae<l  demand  for  money,  and  ratber 
than  pay  extravagant  ratci  of  continuation  they  have,  in  several  cases,  dosed 
their  accounts. 

Little  alteration  has  occurred  in  banking  or  BUloeUaaoilll  jlhnBi^  hvt 
Cmtal  Palace  are  heavy  at  about  2^  on     "i  paiJ. 

The  produce  markets  iiuve  l»etu  dull,  i  ua  has  sliffhily  improved,  owing  to 
the  intemiptioii  of  trade  in  China;  and  rioe«  tbrongn  tbe  advance  in  graia^  m 
likcuise  better*  No  extenaivn  tmniiGtiont  have  tdceA  place  in  sogar  or 
colfee. 
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Monetary  IiUelU^ence,  599 
BN0LI8H  FUNDS. 

Price  on  Prloo  on 

An^9t29.        Bighest.  Lov«Bt.  September  881 

CoDSoU                               94|to|         dbi  94|  d5\ 

EichcqiMr  Ulb* iKfcnCe      ptrtodi.pin«  9upmm  pir.  6to9piiL 

70RBIGN  STOCKS. 

BMain    ..      ..      ..       101           102  101  101 

Buenos  Ayres       ....                       67  54  55 

Chiliaa                                   —          105  104  103 

Dutch                                     m          62i  6U  61 1 

Mexican                                    24 1           25  J  24|  24  J 

Peruvian,  }^  per  rent.                  /I        75  ex.  dif.  69iex.  dir.  /Oj 

Portuguese,  4  per  cent.     •  •          —           42  40  40\ 

Russiaa                                    100|          lOOi  99^  ex.  di?.  99 

SiMDiah                                37           m  d6|  37t 

RAILWAY  SHARES. 

Brigliton                                 105            106  103  103 

Caleauniao                               64i            67f  63§  65 

Eastern  Counties  ..       .«          11^       12iex.di?.      11}  llf 

Gfcat  Nortlwni                       S6        90  ei.div.     84 J  87$ 

Great  Wfitem              .,          731       79  ex.dw.   72:Jex.  dir.  72i 

Lundon  ind  North  Werteni        102|          105}  101  ^  101 1 

Midkuid                                  69i            73  68|  70 

Lancashire  and  Torkahira..          70i            76^  69|  71| 

North  StnifovdahiTO          «•                             13f  13|  13^^ 

South  Enstern                          65|            68  6dfez.div.  63| 

Snnth  Western      . .        . .           82              86^  82  83 

York,  Newcastle  aud  Berwick        /ii-i             79|  754  78i 

Toilc  md  North  Midhmd  . .         65}           57  54}  55 

Northern  of  Franee        «•         34|           35  34  34} 

EMtlBdiw                           22|          23i  22i  23 

STATE  OF  TRADE. 

Tbub  hftt  been  kii  eetmlj  m  the  flnmifhetaring  dieCrfeti^  the  etete  of 


credit  heifhig  inteifered  with  the  successful  progress  of  business.  Great 

depression  %vh«i  occasioned  in  Manchester  nnd  IJverpool,  by  the  failures  in  tho 
nttcUUe  of  the  month,  but  confidence  has  since  been  partially  restored. 

THE  GRAIK  TRADE. 
Althouch  the  result  of  the  harvest  has  proved  as  gratifying  as  could  well 
have  been  anticipated«  the  faU  which  occurred  at  the  end  of  Au^ujit  was  not 
of  lengthened  dimtioii.  It  is  eatinuted  that  the  deoline  from  highest  prieet 
was  then  equal  to  shout  25«.  per  quarter,  but  ft  reeoTery  of  lOf .  has  been 
orcnsinni  d  hv  pnrcbn^cs  for  thr  rnutincnt,  principally  Belgium  nnd  France, 
n  lie  American  ndvices  have  also  partially  mtiuenced  the  market,  and  an 
expectation  is  eutcrtaiucd  that  present  quotations  will  at  least  be  temporarily 
npported.  We  have  yet,  however,  to  learn  the  real  yield  of  tbe  Uniteil 
States  crop,  and  the  proportion  that  Cnnadn  is  supposed  to  he  r\ble  to  expott. 
The  trade  has  been  steailv,  witbnut  uiaterial  variatjon,  the  Ust  few  days. 
Tiis  G'azelie  rettu'ns  ioi*  Eugimui  and  VVulcs  have  been— 

Week  Wbest.  WmUj         Six  Weeks*  Ms  Week* 


On.  sold.  AvsrsMk  Avange.  Oatv.  LaatYe«r. 

lgS4.  «.  «.     d.  ».    a.  «.  4. 

Ang.  26             58,555  ..   03   7  66   0  ..    10..  51  10 

tot.               56.954  62  3  64  5        1   0  61  7 

„      9             69,121  69   4  C2   8  ..    1    0  51  11 

„     16            70bl27  52  5  ..   60  B         1   0  52  5 


Digitized  by  Google 


coo  Noikei  to  CorretpondeiUi. 


Tbe  iinportitioM  anee  the  Iwmit  of  1853  have  be«n  :-r 

WhcAt.        Other  Grain.  Total. 
iVrs.  yrs.  Qr». 

Fiftv-sW  ULxks  eti.lc/llf'th  .Vug,    6,83!>,4S4    3,y46,263  9,785.752 

ifour  wtscks  ended  UUi  bepU   121,440     223,617  ^5,067 

Anil  the  weekly  averages  have  been^ 

Fiftv-six  weeks  ended  I6th  Auj?   UM.IKHJ        70,iKM)  174.<K)0 

Four  week*  ended  13th  Sept.   30,<HK)       66,000  86,000 

Less  7 (.(100      14,000  88»000 

EAST  INDIA  RKMlilANCES. 

AMOUNT  or  BliiL£  DMA  W.N  FOR. 

f  Bengal  . . . .  jC150,305  13  0 

Fhmth«25lihof  AusotttotheSthSeiYt.^  Ma<&aa....     21,529  9  0 

iRomhay  ..  3  4 

rBen-al.,..     104.7l>2  1  2 

From  tbe  0th  to  tbe  23rd  of  September  {  Madras ....     22,7i^  1  1^^  3 

iBoaibny            774  3  2 


MONTHLY  CHRONOLOGY. 

▲og.  S9. — Official  noUtication  received  of  the  bluckaUc  of  the  White  Sea. 
SepMoiber  4.— Notifleatioa  of  the  fkiloni  of  Mem  Peek  aiid  Bloodgood,  tM. 

Alrrcd  Edward*  and  Co.,  of  New  York. 

4._Kej<rction  by  HuBsia  of  the  last  propositions  of  Aostria. 

7.  — Marshal  St.  Arnaad  announces  the  dratination  of  tbe  allied  troops  to  be 
(SeHmtapool. 

8.  — Miirshnl  r!:irnqnnv  (rHillicrs  loft  th<'  Bnlfif"  on       r<^tnm  to  France. 

11. — Count  Corouuu  cutcrcd  Bucharebt  mi  the  (  tli,  at  the  huiJ  of  (he  Aodiriaa 
Winy. 

14. — Evacnation  of  T^  r  ilia  and  Galats  by  tho  Russian?. 

14.  ~Failtire  of  Messrs.  Scuit,  Kichmond  and  Co.,  of  Manchester,  annoonoed. 

15.  — Victory  obCeined  by  Schamyl  over  the  Roasians  tt  TSIUt. 

15.-^ Messrs.  Currie,  Dale  orul  Co.  suspended  payment. 
18.— Failure  of  Messm  Deane,  Youle  and  Co.,  of  Liverpool. 
21.— Intelligence  ree^-ived  of  tbe  landing  of  2.'>,000  English,  25,000  French,  and 
6,000  Turkish  trooj'.s  v.\  tho  Crimea  on  the  14th. 

21. — Failure  <  f  Mr.  A.  W.  Park,  of  Manchester,  notified. 

S3. — luforwiUiou  received  of  the  suspension  of  Messrs.  Lukin  and  Sknratoff,  of 


irOTICES  TO  C0RfiE8P(nn>BHT8. 

Several  eommunications  sUall  have  the  requisite  attention  at  the  earliest  possible  momeot. 
All  Ictten^  except  they  involve  important  question^  ahonld  he  sent  by  tiiA  20th  of  the 

month. 

8.  M  (Gla.s£iow^ — The  contribution  '   iimlcr  consideration. 

B.  B.  (Stockton).— No  accurate  iui'urmaiion  can  be  obtained,  and  the  adrertising 
brokers  ara  not  to  be  tmsted.  They  goncraily  hold  securities  for  whieh  thej  em 
anxiou'*  to  find  a  market. 

TnUTAS,  (Belfast),  may  rely  on  the  statistics  alluded  to,  as  thisy  were  prepareU  by  a  flrstr 
dasB  authority,  and  were  gnbssquently  checked  by  ether  peitieBi 

JuMOTi  fMniK,  (Mi><<r"nti'  St       t.— 'I'l^c  n-^tirc  must,  as  a  DUltttr  Of  COUM^  be  giVSI^ 

otliciwuM  the  legality  oi  Uie  claim  is  iikuiy  to  be  disputed. 
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Amtmai,  punuant  U>  th9  Act  Jth  and  9th  of  Victari*,  cap.  33,  iat  tks  W*tks  lattif  Ul^n 


ISSUE  DEPAnTMENT. 


Aug.  S6th. 

M 

Sf^fN,iM 

ifyllMii 

Goveramenl  debt.. ............ 

ll,«16,10f 

1 -Ml -lit 

BAHKINO  DBPiUmf  KNT. 


Fwblk  diipo«lti  (including  Bk- 
•htapMriSaTinga'  Banks, Com* 
wkmrnm*  of  National  Debt, 
•nd  Dividend  Account*)  .... 

Oth'-T  Jc])l)'*l  ti»  .  ,  

Seven  daj  and  other  billa  ...... 

1854.        1  1«54. 

\\\yi   -'tj'.b,     Srpt,  ?rtd. 

18»4. 
Sept  8th. 

Sept.  10tb. 

1,974.574 

9,975,033 

S,fO0,4>7 

10,40^.859 

P,:66/J45 
l,u5y,55l 

l4^Ua^Mf 

9.7M.7H 

1.0S3,57S 

»i,«4M7a 

GoYernment  B«cuhti«s(U]clu(Uag 
Other  ■ecurities  

1 

10,0(79.279 

14.4»0,«P9 
6.«96,!H() 

691,729 

I0.98ft.03g 
15.17«.0IS 
ft.B36,5S5 
58«,lgl 

l«,996.»S5 

14.719,492 

7,009,160 

15,353,4.13 
7.<'49.4"i5 
640^ 

Sbe  (t]i:cl)dit9pr0« 


,  short 
Ditto  Smootba 
Kotteidnni,  ditto 
Antwerp,  ditto 
SruMtl*,  ditto .... 
Hamhuri;h,  ditto.  ...| 

Pari*,  short   | 

Pans,  J  month*  . . . .  j 
Blarseillci,  ditto  . . 
Frankfort,  ditto  .. 

I  f  I'    e.  ditto  

Peterihurjrk,  ditto  . 
Mailrid,  di^A  ....^ 

Ckdis,  ditto  ....... 

LaiAoni,  dtfto ..... 

Genoa,  ilitto  

Naplet,  ditto  

Palermo,  ditto  

Bleftftiiia,  ditto  

Linhon,  r>fl  diiya*  dato 
Oporto,  ditto   


1)  15{ 

11  I/I 

II  171 
M  M 

ts  a* 

13  6| 
V5  5 
35  30 
35  30 

n» 

II  36 

13  38 

*f* 
M 

tt  M 

26  471 
43  i 
139 
i39i 
&3i 


Sapt.  tat. 


11  16 
II  I7| 
11  171 
tft  at 
at 

13  Of 

25  5 
35  3« 
SS  30 
119 

n  w 

36| 
&0 

«H 
at  M 

35  47i 

44 

13U 
53 


"  14 
11  17! 
ii  171 


13  0| 
25  7* 
SS  SO 
35  30 
1181 
1;  &» 

11  if 

»«» 
491 
Mi 
MtSl 
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Foreif^  Gdd  in  Ban. 

(.Standard)  

li«Biaut  Dollar*  .... 

i(:$tand.> 
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t  t  t 

t  t  a 


FarOwaa. 
^  17  9 

t  t  t 

a  a  a 
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Par 
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a  a  ti 
a  a  H 


Digitized  by  Google 


FiurtmmiU  io  ike  Aci  4  «j  6  ^ic/«n«.  c.  32;  §jeirmeitdJrom  tke  Lomoom  Gaxsttbs, 


PRIVATB  BAinU. 


KAMA  or  BANK* 
^«  

I  AndoverBank  , 

a  Ashford  Bank  ...........,,„„.„ 

3  AyKhnm  Batik   i.,...,., 

^  Aylesbury  Old  Bank  

5  Baldock  and  Biggleswade  Vtuik 

6  Barnstaple  Bank   

{Baaiiiflntoke  aiul  Oditiani  Bank 
Bedfotd  Bmk  

9  Bcwdlcy  Bank  ,  

10  Bicester  niul  Oxfordshiro  Bank 

11  BinninclmnjBaiik — AwwoodsfifcCa 
la  Bimitnglinni  and  Winriokahiiid  Bk. 
Ij  Blandfort!  l?ank  

14  BoBtou  Bank-  Gurtil  and  Co  

15  Boston  Bank— Gee  and  0>....  

ID  BridpewatcT  Bank-,,.,  

17  Brittol  Bank   

ti  Broaeky  and  Bridgcnorth  Bank  ... 
19  Bnckingham  Bank  „. 


Zt  Banbury  Bank  

aa  BanbarV  Old  Bank   

aj  Bath  Cttj  Bank  

14  Bedfordshire  Leighcou  Bauiird  Bk 
at  BlrmhigliamBk.— T^lor&Uo/ds 
»6  Brndford  Old  Bunk  .................. 

Mj  Brecon  Old  Bank   

al  BrijE^lon  Union  Bank  . 
a^  Burlington  and  DrifTicld  Bftnk...... 

30  Bury  St.  Kv!n\Tin(rs  Biink 
1 1  Cambridge  Bk.— Mortlock  &  Co. 
|a  CamkridgeDndCamliridgedilieBL 
33  Cnntcrhiirv  Bank 

J4  Ciurauuthen  Bank  ...»•••.«....... 

15  ChertsefBftok  ................... 

36  Colche«ter  Bank  

37  Colchester  and  Essex  Bnnk  .... 

38  Cornish  Bank— Tweedy  6t  Co, 

39  Coventry  Bank  ................... 

40  City  Bflnk,  Kxctrr  

41  Craven  Bank— Aicocks  &  Qo, 

4S  Cardiff  Bank  

45  nicji'.tn-.v  Old  Bank   

44  Derby  Bank — Messrs.  Evans   

45  l^eAf  Bank—Smith  and  Co.   

4^  Derby  Old  Bank   

47  Dcviics  and  Wiltshire  Bank   

48  I>iss  Bank   

49  Doncaster  Bank  and  MM  Bank 

50  Darlinjrton  Bank   

51  Devouport  Bank  ..................... 

5a  Dorcheater  Old  Bank   

5  -  East  Cornwall  Bk.— Robina  &  Co. 

54  >4Uit  Biding  Bank— Bower  k  Co. 

55  Essex  Bk.  &  Bishops  btortford  Bk. 

56  Exeter  Bank  .....„.....,.,.,.„„„„. 
$9  rakflBhHiBnk  .« 


•••••••••• 


1 

1  Aathoritci 

1 1            ATBiAas  Amnnrr. 

1  ^ 

1 

;  Asf.  IS. 

Sept. 

£ 

£ 

£ 

£ 

£ 

11,144 

10,335 

1 1 , 290 

11,215 

1  10,691 

11,235 

10,902 

■0,650 

1  4,561 

4,619 

4,597 

24,281 

25,866 

26,366 

26, «95 

\  a4t»oo 

*4»525 

a3.563 

23,544 

17,182 

8,975 

8,849 

10,639 

24i730 

[  i^,3»2 

i7»i35 

l6,20l 

16,727 

34.218 

1  :9»078 

29,^^7 

30,293 

30.405 

» 8,59  7 

1  12,242 

11,676 

11,6:2 

11,211 

27,090 

j  »3.430 

i3.225 

»2,945 

12,687 

1  24.755 

22,810 

22,085 

23.648 

18,132 

:  10,688 

9.930 

10,370 

10,338 

6.868 

9»72^ 

6,942 

6,838 

6,517 

1  75,069 

61,977 
13,908 

64,872 

66,405 

64.854 

1  15,161 

i3,5»4 

«3.574 

13,187 

1  10,028 

4.89: 

4,795 

4,806 

5.033 

1  48,277 

38,582 

37.9'"i 

36,564 

36,749 

1  26,717 

»5»799 

>5.2<^4 

15.314 

i<,869 

29,557 

19,627 

20, 162 

20,851 

20,848 

1  82,362 

61,345 

60, 967 

59.989 

59.699 

43»457 

1  27,250 

28,042 

28,055 

27.675 

55»>53 

1  »o,350 

ai,268 

aa,oi9 

H,4«0 

4,«?72 

3 .  J  44 

if9»5 

2,871 

3M29 

32.073 

32,179 

33.03a 

38,816 

;  33.359 

3i.4>6 

30,580 

31.679 

12,676 

I i,o8i 

I  2, 001 

12,175 

iz,oi5 

68,271 

1  62,403 

67,35» 

66,cc8 

66,834 

33,794 

1  22,152 
'    a, 146 

22,226 
11,832 

22,370 

22,642 

12,084 

lit 155 

3,201 

1.988 

1,885 

1,921 

25,744 

1  »J.224 

12,899 

12,475 

12.185 

3«»03* 

49*916 

39 » 079 

38*909 

37.^87 

33,671 

29.853 

30,622 

30,4^4 

30,683 

23,597 

22,979 

23.493 

»3»35i 
1,671 

22,798 

3.4^6 

2,980 

2,700 

«,90< 

25,082 

15,069 

15, 198 

15,276 

48,704' 

27,324 

26, 761 

27,245 

27.753 

49,869 

48.530 

48.555 

48.805 

49,048 

7,096 

6,533 

6,4JO 

6.445 

aM27 

19,966 

19,235 

18,664 

18,360 

77»»54 

67,041 

66,560 

67,842 

68,464 

7.0OI 

6,891 

<»9«4 

7,926 

7.044 

6,956 

9.387 

8,044 

7,936 

8.»95 

I f , 1 20 

11*695 

11,152 

11,061 

41.304 

5' ,283 

32,867 

32,322 

32,303 

27,237 

25,736 

2<,738 

25,802 

26,139 

20,674 

»o.<557 

8,867 

8,628 

8,420 

8,664 

»0,i3« 

10,188 
«7f830 

10,367 

10,505 

77,400 

70,174 

68,469 

68,489 

86,118 

79, t97 

77,591 

80,407 

8i,94« 

10,664 

9,982 

9,239 

9.407 

9. 18  J 

48,807 

48,660 

50.»8i 

47»5»o 

46,40a 

112,280 

105.734 

108,174 

109.739 

53,392 

48.273 

48.2^8 

47,474 

48, 700 

69,637 

40,295 

39,086 

3^.334 

38,224 

37,«94 

26,452 

25.875 

25, 55* 

26,215 

aoyioa 

10,  too 

10 J 045 

10,364 

\V£E&LY  KXTURNS  OF  BANKS  OF  IStUX* 


VJkUH  0¥  BANK. 


Authotiar^ 
Imuc. 


Alff.U.  Aaf.lt. 


•  • •••••■••••>>•«•■ 


58  FaringdoD  Bk.  ft  Bk.  of  Wantage 
,59  Famham  Bank... 

60  Faverdwin  Bank 

61  Godalminfr  Bank 

62  Guiltlford  Bank 

63  Grantham  Bank— Hardy  and  Co. 

64  Hastings  Old  Bank .. 

65  Hereford  City  and  County  Bank.. 

66  Hertforfl  and  Ware  Bank   

67  Hull  &  Kingj«ton-upon  Hull  Bankj. 

68  Hnmingdoii  Town  acConniyBanU 

69  Harwich  Bank   ' 

70  Henial  Hein|>H^d  Bank  

7t  Hertfordshire,  Hitcbin  Bank  

yz  ITt  rcford.  lioss,  &  Arcbenfiald  Bk. 

73  IpAwich  Bank   

74  Ipswich  9t  Nccdhain  Market  Bank 

75  Kentub  Batik— Mercer  &  Co.  ... 

76  Kington  and  Radnorshire  Bank... 

77  Knighton  Bank  

78  Knaresbotmigh  Old  Bank  

79  Ki'Ti(1:(1  Bank  

80  KcUcring  Bank  •  

9\  Lane  Knd  Staffordsfaire  Bonk  ... 

81  Leeds  Biink  .. 

83  Lccd«  Union  Bunk 

84  L<!iccsler  Bank  

85  Lewes  Old  Hank  .. 

86  Lichfield  Bunk   ii,7*<^ 

57  Lincoln  Bank    too,342 

88  Llandovery  Bank  ^LlandiloBank  31,945 

89  Loughborough  Book  ••*•••.*•   7.35S> 

yo  Lymington  Bank   5.038 

91  Lynn  Regis  and  UneolnduraBank  42,817 

92  Lynn  Ro'^is  and  Norfolk  Bank  ...   1  >,vt  7 

93  MacclesfiL-ld  Bank    I5,7<'0 

94  Manning! rt'c  B»iik   |  7t^9^ 

95  Mcrionctlishirc  Bank   '  10,906 

96  Miners' Bank   18,688 

97  Monmouthshire  Agricultmui  und 

Gommereial  Bank   39*3  3  5 

98  Monmoufh  Old  Bank   '^o^*^ 

99  Newark  Bank   •*•••   28,788 

100  Newark  and  SlesfiwdBank  .61  <; 

101  Newbury  B mk   36,787 

102  Newmarket  Bank   23,098 

103  Norwich  Crown  Bank  and  Norfolk. 

and  Surtoik  Bank   |  49,671 

104  Norwich  ami  Norfolk  Bank    75i37* 

X05  Nottingham,  JSottinghamahire  10,866 
to6  Naneaton  Bank  i  5,898 

107  Naval  Bank,  Plymouth   27*3*' 

108  NcwSarumBk. — Everett  &  Smith    « 5,659  ;! 

109  Nottingham  Bank  „,..,.  |,  3'.047! 


£ 

5»45* 

10,919 

6,685 

5.4" 

4,869 

21,980 

28,01 2 

'4. 193 
12,586 

I9«074 
J«.494 

5*487 

a*. 595 
31,011 

20,860 

16,705 
55»3»4 
M.349 
22,818 
8,530 
18,021 
36,447 
8,094 
5,212 
C4 , 166 

3" » 733 

»3.8i7 

*5.8«5 

9.554 

77,495 
18,860 

6,586 

3.87> 
3'»368 

lC,C7y 

>4,073 
-.535 
5.978 

I3»934 

30,720 
H.«3C 
>9.*35 
4»»243 
17,409 

15,089 


110  Oswestry  Bank 

111  Oxford  BnTik  

112  Old  Bank,  Toubridge  

113  Oxfordshire  Witney  Bank 

114  Pcise'sOM  T^  .iik,Hali  .. 

1 1 5  Penzance  Bank 


1 16  FMorbOfioogh  B4Uik--T<>ilte  &  (. 


'3^1 1 


18,471 

3  4.39 » 
13,183 
11,852 
48,807 
1,405 

"».545 


43.347 

64*55* 
9,018 

3.»77 

23.336 
t>,9»3 

25.655 
8,838 
30.653 
8,203 

9»»>5 

45. » '3 

1  7»7W 


£ 

10,935 
6,382 

4.954 

21,995 
25.907 

13»9;- 
12,786 

i8,7«4 
38»775 

5.950 

2i,5'5 
3*»049 

20,  9</  I 
i^, 2>6 

^  5  >  ^  "  S 

13.538 

24.<^47 
y,ioo 

i«»«45 

38,214 

8,939 

5.0*5 
53,862 

}7.4'4 
23, 168 
26,565 
8,678 

73.285 
21,883 

6,662 
3.891 

30.545 

10,590 

14/ 2S 

2,336 
6,406 

13.4^ 

29.015 

>5.347 
19,018 
40,830 
16,786 

»4»65i 


43.30< 

63.55* 
8,862 
2,800 

12,12.; 

12,810 

25.440 
9,102 

29,147 
8, 102 

«.995 

45, 7^-: 
1 1 ,052 

7,4H 


H.i'/O 

2,307 

5,«T3 
X3,46< 


« - ,  ■  50 
40,&47 
16, 1  96 

4».«i5 

62,271 

8,774 
*.'\'9 
21 .7  35 
»3,045 
25,758 
9,004 

29. »55 
7.950 
9»383 

45.r54 
10,^86 
7,^?6 


27,515 

«  c , cc? 

17,^^: 
40,354. 

H*17* 
42»fto 

6 :,02C 

«.55S. 
2,74* 

20,9$l 

X3.C4T 

28,354 

7,7:3 

9>)49 
45,0*3 
ic,33S 


.  ij .  _  ^  l  y  Google 


WEEKLY  BSTVBirS  OF  SANK!  OV  ISSUB. 


MAMM  OW  BAMS* 


AatiuiriMd 


17  Fombrokcsbire  Bank  

18  B«adiug  Bank — Kronondf  ftCo. 

19  BeadiBg  Bk.— St(  phcns  &  Bland)- 

:o  Kichmond  Bank,  Hiclimond   

21  Kocluialc  Bank   

aa  Bochetter.ChathMitftStroodBk. 

aj  Iloyston  Bank   

a4  Uugbv  Btuik  

25  Rye  Bank  

26  Boss  Old  Bank,  Ht  rcforclshire  ... 
17  SatiVon  Waldeu&KorUiEfiscxBk. 
a8  Salop  Bank  

29  Scarborough  Old  Bank  

30  Shrewsbury  Old  Bank  

31  SittinglMjiiriie  and  Milton  Bauk... 
js  Southampton  Tuwn&GoantjBik* 

33  Sf>nt)iwell  Bank   

34  Sonthampton  and  Uampshire  Bk. 

35  Suffbrd  Old  Bank   

36  Stamford  and  Rutland  Bank  

37  Shrewsbury  and  Wel«h  I'ool  Bank 
j8  Taunton  Bank  

49  Tavistock  liank  

40  Thorn hury  Batik  

41  Tiverton  and  Devun^liirc  Bank... 
4»  Thrapntone  and  Kettering  Bank,. 

43  Tring  Bank  and  Chesham  Bank.. 

44  Towc«ft«r  Old  Bank  ............... 

45  Town  and  Coontjr  of  Poole  Bk. 

and  Rin^wood  end  Poo]^  Bk. 

46  Union  Bank,  Cornwall   

47  Uxbridgc  Old  Bunk   

48  Wallingford  Bank   

59  Wnru  ic  K  and  Wnnvick^liire  Bank 

50  Wc-Uiiigton  Bank,  bomcrbct   

51  Weal  Wdingr  Bank  

SI  Whitl.y  Old  Bnnk   

Si  WiDcbes^r,  Aires  Cord  &  .^U  ton  Bk. 

54  Wejrmoath  Old  Bank  

55  Wirksworth  and  Derbyshire  Bk. 

56  Wibbeach  and  Lincolnshire  Bank 

57  Wiveliscombc  Bank  

58  Wolreriianipton  Bk.— Qoodridce 

69  Worcester  Bank   ,  

Co  Worcester  Old  Bank  ..••••••.•m... 

^1  Worewtanhire  Bank   

62  Wolverham.  Bk.— R.  k  W.  Fryer; 

63  Yarmouth  and  SuHulk  Bank.... 

64  Yarmoath,  Norfolk,  &  Suffolk  Bk. 
6$  York  BiBk  ......................... 


AVK.'»At;i:  AMOUNT. 


Aug.  la.       Aug.  19.      Aog.  3e.       aept.  t. 


£ 
12,910 

37.5*9 
43.»7« 
6,889 

5.590 
10,480 

><5,393 

»7,i50 
19,864 

47,646 
22,338 
M,8i3 

43.' 9' 

18.589 

14,744 
6,770 
14,166 

31,858 

10,026 
»3»47o 
««,559 

io,boi 

11,856 
17.003 

»5.»i« 
» 7,064 
30.504 
6.528 

4<,i58 

«4.»58 
^5.892 
16,461 
37,602 

59,713 
7,602 

14,180 

I  c,463 
87,448 

14.309 

1  1,867 

53.060 
»3,»'9 


£ 

9.963 
26,8a4 

25, 1 10 

5,816 

5.485 
7.636 

»*,3>4 
9»550 
ia,i69 

4.377 
22,091 

>4.*>5 

^3.065 

30.958 
3,091 

15.850 

10.799 
3,468 
10,074 

22,043 
21,918 
^3.623 

5.473 
4,892 
8,143 

II,J179 
I2,4j6 

7,63» 

9.637 
>3.256 

>3.3>4 

7.440 
21,696 

4.805 
43.852 
12,880 
19.890 
17.05a 
33.561 
38.770 

7,005 
13.710 

6,072 

59»58t 
8,410 

11,924 

37,307 
11,836 

39.«43 


£ 
10,217 
26,882 

H.967 

5.446 

5.345 
7,706 

12,801 
8,869 

11,269 
4,022 

a I, 450 

i3.44a 

23.786 

29,755 
2,980 

»5.358 

10,595 

3.5^5 
10,006 

21  ,812 
20,767 

a3>35« 
5.708 
4,641 

8.245 
10,900 
11,401 

7,7»7 

9.55' 

12,08n 

.3,648 

7.>t3 
2 1 , 708 

5. '24 
42.776 

12,352 
i3,793 
»5.794 
34.986 

39,354 
6,694 

6,669 

58.64» 
8,386 

11.590 

36.553 
10,855 

3«.79- 


I 
2 
3 
4 

6 


JOINT 

Bank  of  Wt^moreland........... 

Bani-sley  Banking  Compnny 

Bradford  Banking;  Company   

Bilston  District  Banking  Oonpanj 

Bank  of  Whitehaven  

Bouiford  Commercial  Bankin 


Union  Baak 


Banking  C0.1l 


8,225 

8,038 

8.966 

9.040 

46.761 

49, '44 

9.347 

9.501 

28 , 508 

28,703 

1  20,074 

>9»5M 

l4o»s5o 

£ 

9.965 
26,097 

24,868 

5,45* 
5.475 
7,611 

12,460 

9.385 
»2,375 
3.9^4 

21 ,861 

»4.597 
23.625 
32,472 

2,995 
15.238 

'o,455 

3.523 

9.583 
21,611 

20,516 
23.372 
5.'*95 
4.645 
8,309 

11.54a 

11,072 
7,660 

9.593 
12,290 

»3.32i 
6,894 

2>,795 
5.99* 

43.«9i 

12,070 

18, 100 
»5.463 
34.^43 
40,062 
7,090 

»3.799 

7.073 
59.778 

9.'i5 
11,285 

35»7i3 
10,950 

38,301 


8.259  I 

8,789  ' 
48,078 

8,377 
28,599 
»9.57i 


4>»374< 


£ 

9.526 
26,511 
24,5^0 

5,686 

5.25^ 
7,679 

12,028 
9.627 

13.203 

4, » JO 
20,909 
14,496 
23,400 
32,073 

2,993 

14,820 

10,509 

3.367 
9.823 

2  2,668 
21, 183 
23.838 
6.229 
4.930 
8,725 
11,69a 
1 1 , 180 

7,904 

9.416 
1 3 , 648 

»2.957 

21 , 221 
5.778 

43.9J* 

12,438 

>:.4^9 
•5.235 

35.C12 
40,643 

7.348 
14.058 

6,463 

59.060 

9.«»7 

1 1 ,480 

35.747 
>J,390 

37»777 


8.a9d 

8,903 
48,02a 

8,210- 
29.774 
»9.534 

4"i7«^ 
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WEEKLY  HETUlUfS  OF  BANKS  OF  U8UB. 


MAMB  OF  BAKK. 


8  Chesterfield  h  N.Berbjsh.  Bk.  Co. 

9  Cumberland  Union  Banking  Co.... 

10  Cheltenham  &  Glo'storshire  fik.  Co. 

11  Coventry  and  WarwiekatilreBk.  Co. 

ti  Coventry  Union  Banking  Company 
15  County  of  Gloucester  Banking  Co. 

14  Carlisle  &  Camberland  BankingCo. 

15  Carlisle  City  and  District  Bank  ... 

16  Dudley  &  West  Bromwich  Bk.  Co. 

17  Derby* and  Derbyshire  Booking  Co. 

18  Darlington  Dirt.  JointStocltBk. Co. 

19  East  of  England  Bank  

20  Gloucestershire  Banking  Company 

2 1  Halifax  Joint  Stock  Bank  

2i  Huddcrsfield  Banking  Company... 

23  Hull  Banking  Conipnny  .,  

24  Halifax  Commcrciui  Banking  Co... 

25  Halifax  8c  HnddersfieM  UDioQ  Bk. 

26  Helston  Bfinkini:  Cnmpfiny  

27  Ha«fordahire  Banking  Company.. 

28  Knaraborongli  and  Claro  Bfc.  Ca 

29  Kingsbridge  Joint  Stc>ck  Bank  .... 

30  Lanejister  Banking  Company   

31  Leeds  Banking  Company  

32  Leicestershire  Banking  Company... 

33  Lincoln  and  Lindscy  Banking  Co.. 

34  Leamington  Priors  and  Wanrick- 

■hin  Bank  

3  c  Ludlow  and  Ten  bury  Bank  

36  Moore  &  Robinson's  Notts.  Bank...j 

37  Nottingham  and  NoCta.  Banking  Co.; 

38  National  Provincial  Bk.  of  England: 
^9  North  Wilts  Bankino:  Company  ...i 

40  Nurthamptoushuc  Union  Bank  ... 

41  Northamptonshire  Banking  Co.  ... 

42  North  and  South  Wales  Bank  

43  Paro't  I^etcestershire  Banking  Co... 

44  Saddlewoith  Banking  Company  . . . 

45  Sheffield  Banking  Company  

46  Stamford,  Spalding &Bo8tonBk.Co. 

47  Btuekey's  Banking  Company   

48  Sliropshlre  Banking  Company  

49  St  nnrhrifVj:c  and  Kidderminster  Bk. 
bhelUdd  and  iiallnmshin;  Bank  ... 

c;  I  Sbeflleld  &  Rotherham  Jt.  Stock  Bk. 
Swaledale  and  Wensleydale  Bank. 

53  Storey  and  Thomas's  Bank   

54  Wolvarhamplon  Ik  Staffbrdab.  Bk. 

55  Wakefield  and  Bamsley  Union  Bk 
5^  Whitebaven  Joint  Stock  Bank  .. 

57  Warwick  and  Leamington  Bk.  Co. 

58  West  of  England  and  South  Wales 

District  Bnnk  

59  Wilts  &  Dorset  Banking  Company 

60  Wert  Biding  Union  Banking  Co.  . . 

61  Whitchurch  and  Ellesmere  Bk.  Co. 

62  Worcester  City  and  County  Bk.  Co. 

63  York  Union  Banking  Oompany  .. 
€4  YorkCity  and  County  Banking  Co 
6  j  Yorkahira  Baokiag  Company  


,1% 


£ 
10^21 

35»395 
12,786 

28,734 

16,251 

•44.352 
25,610 

>  9.972 
37,696 

-*o,093 

25,025 
•55.92c 
»^534 
37.354 
29.3  3. ^ 
» 3.733 
44i»37 
».5'33 
15.047 
a8,059 

3.952 
64.3 »» 
23.076 
86,060 
51,620 

10,215 

35.813 
29.477 
442.371 
63.939 
84.356 
26,401 

63.95' 
59.300 
8,122 

35.843 
55.721 
356,976 

47,951 
56.830 

23.524 
52.496 

54.372 

9.714 

35.378 
14,604 

3».9»6 

37,124 

83.535 
76,162 

34.029 

7.475 
6,848 
71.240 

94.695 
122,53211120 


S« 
9 

*o, 

'3 
97 

24 

18 

37 
18 

»9 

23 

•32 

16 
39 
23 

45 
1 

>5 
*3 

3 
54 
23 
59 
45 

11 

9 
27 

*3 

390 

37 
67 
22 

38 

39 
a 

37 

45 
ji6 

43 

54 
22 

5» 
45 
9 
35 
1 1 

27 
26 

82 

73 
3» 

3 
5 

65 

Be. 


939 
802 

982 

769 

285 
380 
861 
663 

798 
C03 

9*» 

647 
938 

494 

213 
026 

364 
407 
427 

757 

Hs 

696 
858 
465 

083 
641 
94i 

309 
434 
3i« 
338 
627 
755 

521 

23  > 
641 

600 

785 
•63 
668 

435 
558 
333 
7«4 

580 
285 

163 
461 

691 

261 

074 

645 
6^4 

786 


£ 

10,151 

32.465 
9,618 

»9t483 

12,360 

97.157 
26,338 

1 8 , 466 

37,9'4 
19,125 
ao»7i^ 

23.972 
«33.*25 
i6,i;62 
37.882 

23,355 
>3.597 
42,344 

1.499 
16,565 

a3»955 

3.320 
53.506 
23.»94 

45*585 

ti»*7o 

9.955 
27.353 
a3*9«»5 
388,111 

37.558 
67,023 
22,169 

37.305 
38.259 

M.543 
44,  no 
3»8.«3« 
46.972 
56,000 

22,6c6 
53.296 
43.050 
9.502 

35»78« 

11,500 

27,200 
25.667 

79. 9U 
74,038 

3».349 

3.405 
4,984 

65,828 

85,527 

»ao>999 


£ 

10,485 

31 .881 

9.695 
19,881 

12,970 

97,418 
26,525 

19,681 

36,780 

»9i767 

13.540 
136,265 
17,618 

33.7^-i 
22,686 

13.067 
40,450 

»,493 
16,46a 

a4.<«o 

3.  »C4 

53.401 
22,483 

62,745 
44.780 

10,99  > 
10,969 

*7«470 
a4,i30 

390,662 
38.047 
67,856 
22,261 
37.c>S5 
39,066 
».4M' 
33,544 
44,Si5 

320,993 

56,052 

23.615 
52,7^8 

43  •^c' 7 

10,069 

37.<44 

11,416 

17.570 

25, 142 

79.930 
72,974 
19.337 
3,568 
4,890 

65,930 

?6,3?8 

116,293 


lo.fil 

31.333 

9.6«2 
zo,oi5 

13,0c? 

99.275 
24,660 

20,639 
37.9«8 
*9.57i 
«.4»1 

23,240 

137. 9»o 
17.292 
;  2 , 030 
21,823 
12,9*9 
40.296 

'.425 
16,891 

15.044 

1,8*9 

53.944 
22,50a 

6i,7«3 
45.580 


>o,a5i 
10,179 
30,190 
15.541 

3S4.2^^ 

68.067 

aa,73< 

37.^70 

3S,<>5» 
».4<4 
36,874 
44.533 
317.147 
47.5.5C 

5^..;  90 

14.8H  . 

50,9««l*. 

44  .123^ 

9,664 

31.635 
It 

17,910  . 

15. 

7i»i95 
3».i3i 
3 . 631 
5t075  : 
«,3«o 
^7.317 
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SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISStB. 


1 66  Private  Banks  

65  Joint  Stook  Banks.. 


131 


ToUU 


Flied  Iiaaea. 

JE4»6o7,455 

Aug.  ir 
Je3»499.*35 
a»«47.759 

Aug.  10. 
^^3.475.' 33 

Ao|.  t6. 
£3,fii,48x 
a,85a,i7o 

1    Sept.  9. 

a,868,86o 

7,933.3 «» 

6,346,994 

6,3*1,988 

6,333.65* 

6,353. i'9 

Average  Weekly  Circalation  of  the«e  Banks 
or  the  month  eniling  September  2nd 

 ^,485,0ftt 

  a,au,9ii 


Average  Weeklj  Circulation  of  Prirate 

and  Joint-Stock  B«alu  endiog  m  aboTeie6^,963 

Ob  a  canparlaon  of  Ika  abova  iHtk  tha 
Hetums  for  the  month  onding  6tk  Aagnst 
last,  it  sbowat— 

A  dtcrexue  ia  tki  aalii  af  Miala 

Bank*,  of    4fS5,440 

A  twtmt  to  fta 


And  afl  compared  with  the  BMHith  andiog 

3rd  September,  Ibolif  it  showa-* 

A  drrrrusf  Ib  OM  MIM  Of  PliVBia 
Banks,  of   jn91.ait 

A  decre€U€  in  fka  aolea  af  Jeinl  Btoifc 
Buika,af   ia*,A49 


Total  deerem$,  aa  e— ipaiad  wUk  Ike 

•ame  period  «f  leal  war   4fm.7ai 

The  following  io  ttie  comparative  state  of  tha 
circolatioo^  aa  mgaide  the  tixad  taauea — 
The  Prtfale  Baaki  an  Mew  thalr  flaad 

Imuos  4ffl,isa,40$ 

The  Juiat  Haak  BMte  «a  MMe  thdr 



Circulation^  and  Coin  held  by  the  Iribu  and  Scotch  Baku  during  At  fatw 
muimg  Saturdc^,  th§  ind  day  of  SepUmbmr,  1864. 


Iralaad 


iMIoflreland.... 
ftedbeialBankof 

Belfast  Bank   

Konhcru  Bank  .... 

UlaivBank   

National  Bank  of  Ireland... 
Carhck-oo-Soir  Nat.  Bank 
CkNunal  National  Bank  .. 

TfiAM^KipkBanka)  ^ 


Bank  of  Scotland   

Boj^Bank  of  Scotland  ... 

Braih  Linen  Company  

Commercial  Bk.  of  Scotland 
National  Bank  of  Scoilund.. 
Union  Bank  of  Scotland  and 
BankingCom.  in  Aberdeen 
Bdinbnrgh  &  Glasgow  Bk... 
Aberdeen  Town  and  Ok  Bk. 
Vorth  of  Scotland  Bk.  Co... 
Dnndee  Banking  Company 
Bnitern  Bank  01 Scotland... 
Western  Bank  of  Scotland.. 
Clydesdale  Banking  Co.  ... 

Citv  of  Glasgow  Bank   

Oaladonian  Banking  Co.  ... 
Perth  Banking  Company  . 
Central  Bank  of  Scotland... 


Aniboriird 
CuailaU4M. 


£ 

i,738,4»8 
9*7.667 

281,611 

a43.440 
3  ".079 

761,757 
24,084 

66,428 


Avenge  Cbealatin  iariag  Vaav  Wadl% 


£ 

»»865,5i5 

3«9.73« 

54.930 

33.438 
48,086 

375.3" 
10,348 
22,418 


£ 

1,003,600 

498,4H 

3«7,46a 
189,964 

478,058 
11,039 
32,804 


£ 

2,860,1x5 
818,1^ 

372,392 
*23,403 
374.338 
853.381 
21,387 
45.»23 


6,354^94  '2.7  29.^cc  ' 2,847,60*  15»577»4U 

SCOTCH  BANKS. 


3«>.485 
183,000 

438,OH 

374,880 

41 5,^90 

»36,657 

70,133 

>54.3»9 

33»45» 
33.636 

104,0x8 1 
7x,92i 

53.434 

38.656 

4^933 


.1 


I 


It?, 20c 
56,671 
174,068 

146,750 
101,360 

166,336 
60,317 
33.487 
81,258 

1 1 , 800 

»5.43* 
149.347 

50,863 

78.537 
17,966 

»5,o65 

»7»i7i 


261,825 

« 13. 949 
302,804 

318, 1^6 

"5.59» 

329,862 
90,861 

67.253 
98,450 
23.760 
24,816 

110,250 
101,076 

47,367 
32,356 
36,106 


379,025 
170,621 

476,873 

464,916 

496,198 
151.178 
100,740 

179,709 

36, 560 

40, 248 

8«rv663 

161 , 1 14 

179,613 
75.334 
47,4>« 
53.»77, 


Armir*  Ami. 

of  GvM  a  HlN 
Tit  t'liln  lic'»t 
iluHoK  fuur 
WmIu  mdlug 
M»boT«. 


£ 

834,663 

»55.W. 

213,287 
91,110 

123,740 
280,852 

4.590 

ii,77« 


151.903 

45."' 
i66,a44 

159,991 
80,523 

165, 150 

42,54» 
39,840 

51.085 
8,729 
11,926 

«99.5<J 

79.557 

»»9.333 
37.»8o 

«5.79» 
ao»8os 
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CIRCULATION  ttXfVKm, 
OP  IRISH  &  S5C0TCH  RETURNS  TO  SEPTEMBER  2.  1854. 


Tfeo  B*turD8  of  CLrcuUtioii  of  the  Irish 

 Seotoli  Baakff  for  the  four  weeks  ending 

2nd  SepU?mfwr,  when  adJeil  top;ether,  give  the 
fullowiog  M»  the  avvrage  weeklv  ciicuhition 


GbMbtioo  of  the  Irish  Banks. .^5.577,411 


jeo.4l4,tSI 


Tot  i!  Avrru  t  rirf  ilation  of  these 

twt  tiiC   lJ^»l  I.UjIllll   • 


Oa  oompuing  the«e  »muunt«  with  the 

lUtm  Artlw  sMth  mliiig  Ah  ^  ' 

bat,  they  ihow^ 


Decrease  in  th?  rirobtinn  <  f  TrNh  Beohs  ;^?fi,<556 
Decrease  iu  the  Ctrculauoo  uf  :>€«tch  Beidn    9  > .  i  i  ^ 


iwathegaooth   4(13], 7^1 


And  as  coTnpnn><l  with  the  month  ending 
September  SrU,  1<1j3,  they  show- 
In  the  CircaUtton  of  Irish  Banks  jtujfi^i 
Im  tin  CIWMtoitnn  rf  fltnl*  Hmlw  iSM&i 


,s?5 


Tetol  liiwwM  on  the  fur  ^. 


The  fixed  iesues  of  the  Irieh 
Banks  at  the  preeent  time  an  given  in  ibe 

Banking  Ahnunac,  as  follows: — 
8  Bsnkm  in  Ireiaad,  allowed  to  mnc. .  ..^,SS4.494 


ii«tf,alle«eil»iMa  ^nMU**. 

T\ie  follow  ing  appears  thorefon-,  ' be  tie 
comparative  »lat«  ot  lhe  circuJalion  ;  - 

Irish  Banks  are  below  their  fixed  issue  ..    x  ;;;.<i>a 


The  amount!*  of  G.-M  and  f  Hvor  h.  V!  at  t^a 
bead  offices  of  the  sevenU  banks,  dniiJig  the 
past  raooth*  hem  been  ns  lblIon»e»» 

Gold  and  SiharbeUbr  the  Irish  Banks  ^ 
Gold  and  Silver  held  bj  the  Scotch  Banks  i ,  tti  ■ 

Total  of  Gold  ana  Sil\cr  Colo  jC3.Jn_J.J 

Being  a  decrease  of  j66r833  on  the  part  oi 
the  Irish  Banks,  end  n  decteese  of  £r.<,033 
on  the  imrt  of  the  Scotch  Hanks  on  tlj^ 
several  amounta  held  them  during  Uie 
prucediiig 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  SEPTEMBER  2,.  1854 

Th»  foOowiog  ii  the  etate  of  the  No4e  CunenUfcioa  of  the  United  Kingdoa,  far  tfet 
month  ending  the  Ittd  8e|iloinber,  1854. 


Pnvalfl  Blinks  . . 


Total  in  En^md 
Seottsad..  » 


Ualled  Kingdom.. 


A«s.5. 

^0,539. 1C0 
S,S70,<9a 

26,9'.|-2,9<>4 
s,9«s,476 

e,«i4^ 


je»0,04«,6A<l 
»,4SS,e59 
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The  comparison  of  the  raomh  ending  September  3rd,  1853,  with  the  month  ending 
September  and,  1854,  shows  a  decrease  in  the  Bank  of  En^nnd  circulation  of  i,'3,789,613, 
H  (Iecrea.se  in  Private  Bank^s  of  i  l'J  1,052,  and  ft  decreme  in  Joint  Stock  Hank^  of 
;tl30,649i  being  a  total  decrease  in  England  of  i.3,1 1 1.314;  while  iir Scotland  there  U  an 
Mcr<a«eofiri88,55l  ;  nndialreUnd  an  inemut  of  i'S47,084.  Thus  ebowing  theft  the 
ntonth  ending  2nd  September,  as  comparcl  with  the  same  period  last  yenr,  presents  a 
dKtease  of  jf  3,111,314  in  England,  and  a  decrease  of  i.2,625,739  in  the  United  Kmodyat. 

The  return  of  Ballion  in  the  Bank  of  England,  for  the  month  ending  September  i^nd. 
gives  tn  aggregate  nmonnt  in  both  depanmente  <rf  1S,S6A.7S7.  On  n  eompniten  ef 
this  with  the  Return  for  the  month,  endino;  August  5th,  there  appears  to  be  an  r"r»mroK 
of  ire^i  I  and  a  d^cmm  of  i^d,4 19,281  ««  compared  with  the  same  period  U(i 

The  ilodt  of  ipeete  held  by  the  Banks  in  Seothmd  and  Inland  doriag  the  nioo^ 

ending  2nd  September,  was  £.1,310.323;  boin-r  n  ilrcrca^r  £25,?r.6  as  cornr  :r  I  w  ith 
the  return  of  the  previous  month,  and  an  iHcreat€  of  XbSM35  as  compared  with  iJM 
corrcspoading  period  last  year. 


Maim*,  CeKgmidm^  Bill^.Lenaon  WalL 
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TH£  AMEKICAN  RAILWAY  AND  MONETARY  CRISIS. 

Althouoh  from  tbe  tenour  of  lecent  advices  there  are  ^oo&dt 

for  hope  that  railway  disasters  may  lave  reached  their  lowest 
level  in  New  York  and  other  great  marts  of  reckless  speculation 
in  the  Union,  it  would  be  unsafe  to  conclude  too  hastily  there- 
fore, notwithstanding  intermittent  indications  of  favourable 
rrartion,  bearing  too  mncli  the  apprnrance  sometimes  of  being 
got  up,  by  deeply-committed  speeulators,  for  the  steamers  about 
to  leave  fur  Europe,  that  railway  affairs  sliould  resume  at  once, 
or  for  a  period  to  come,  when  at  all,  their  pristine  vitality  and 
flourishing  career  of  prices  and  premiums,  or  that  the  condition 
of  ruihs  ay  markets  should  be  other  than  imv  of  jjrostration^  after 
such  an  agency  uf  i  uiuousj  dcprcssiou,  Ailcr  the  process  of  ex- 
haustion to  which  these  interests  have  been  subjected^  intensely 
aggravated  the  liraads  of  misiiianagement,  to  an  extent  unpa- 
ralleled in  railway  annals  either  there^  here  or  elsewhere,  instant 
recovery  does  not  follow  aa  of  course ;  for  credit  and  confidence 
once  shaken  and  abased,  are  slower  of  renovation  than  they  are 
primarily  slow  of  growth;  whilst  there  is  dai^^er  also  for  a  time, 
lest  relapse,  or  collapse  even,  should  supervene  upon  the  extreme 
debility  of  prostrated  energies. 

The  continuous  stream  and  enormous  amounts  of  American 
railway  securities  remitted  to  this  country  by  each  successive 
steamer  for  some  fewyears  past,  first  began  to  attract  attention  and 
excite  mi sgivin^r?'  in  the  middle  of  1853;  but  as  all  was  prosperity 
then,  and  the  exports  of  commodities  hence  in  all  the  excess  of 
overflow,  although  money  carried  high  rates  of  interest  then  as 
now,  the  occasional  significant  warnings  of  calm  observers 
iigainst  a  growing  '*  go-ahead'^  railway  mania — the  more  than 
possible  wortblessness  of  some  of  the  railway  schemes  repre* 
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seiited  by  bonds  and  shares— the  remote,  if  not  doubtfnl,  pro- 
mise of  adequate  dividend  returns  from  others  ot  more  phiu>;iile 
pretensions,  or  rcstuif;  on  more  solid  iuumi.ilious — with  tlic  wijj 
extensions,  the  prodigal  bond  issues  and  expenditure  of  all,  nut 
with  little  regard,  and  were  conceived  to  be  sufficieotljr  answered 
by  the  ever-rising  prices  and  premiums  which  each  successive 
steamer  brought  from  Wall  Street  (the  stock  exchange  of  New 
York),  along  with  cargoes  of  more  bonds  on  fre^ht.  For 
American  capitalists  and  agents^  charged  with  the  negatiatian 
and  placement  of  these  railway  and  other  securities,  those  were 
rare  times,  such  as  had  not  been  witnessed  since  the  clavs  of 
Nicholas  Biddie  and  the  banco-state  loan  mania  of  1834-5-6^ 
concluding  in  tlie  tremendous  explosion  of  1837«  Shares  and 
bonds  had  onl^  to  be  created,  remitted  and  drawn  against — 
operntions  prescntinj:^  but  little  difTicidty,  j\s  was  too  awftillv 
exemplified  when,  iti  tlie  early  part  of  this  eurjeiit  year,  tlie 
gigantic  frauds  and  forgeries  of  Mr.  Sehnyler.  manaL^mg  director 
of  numerous  Aniericnn  lines,  first  eanie  to  li.ujut.  To  cover  the 
defieits  and  delinquencies  of  reekless  speculation,  that  unhappy 
man,  the  bearer  of  an  honoured  name,  was  ti»und  to  have  forged 
and  issued  false  share  certificates  for  millions  of  dollars.  The 
astounding  discovery  uutu rally  raised  distrust  in  the  public 
mind  of  all  boards  of  management^  as  well  as  of  railway  values, 
too  soon  justified  by  events.  For  the  first  ttme^  in  some  esses 
at  least,  railway  books  were  brought  to  Hie  balance  proof,  and 
registers  compared  with  certificate  issues  in  legal  form  or  of  base 
fabrication.  In  result,  defalcations  and  forgeries  were  found  to 
have  been,  as  if  bjr  concert,  the  order  of  the  day,  in  other  oon- 
panics  as  well  as  the  Schnyler  lines,  although  short  of  the  same 
enormous  amount — some  hundreds  of  thousands  each  instead  of 
millions — except  in  one  instance,  in  which  the  magnituck-  uf 
managerial  delinquency  almost  rivalled  that  of  the  New  York 
and  New  Haven  Company.  The  dry  rot,  in  short,  was  in  the 
railway  camp,  and  panic  in  Wall  Street;  whilst  culprit  directors 
were  left  to  abscond,  or  their  evasion  connived  at  bv  co-directnrs 
or  confedenitcs,  not  blameless  perhaps  of  complicity  in  their 
malpractices,  but  certainly  amenable  to  the  severest  ceoirtirt^  for 
scandalous  disregard  of  the  duties  and  responsibilities  attaching 
to  the  position  they  had  accepted,  and  probably  canvassed  for 
eagerly. 

It  is  scarcely  necessary  to  say,  that  the  story  of  these  railway 
malversations  is  one  of  very  great  concern  in  this  coiintn',  not 
only  because  this  is  the  chief,  almost  the  axAe,  European  mart  in 
which  American  railway  securities  hare,  not  witnont  oertaon 
mysteries  of  management,  been  inducted  into  fiivonr,  and  wilii 
which,  consequently,  it  has  been  crammed  to  repletion^  but  «bo 
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that,  whilst  it  serves  to  expose  and  stigmatise  the  leading  inci- 
dents oC  the  day,  which  have  so  lately,  yet  ao  joatly,  damaged 
that  species  of  property,  and  discounted  so  injurioasly  the  mass 
of  British  capital  incautiously  invested  in  it,  it  may  serve,  more- 
over, to  impress  on  the  public  wholesome  warninj^s  of  the  risk 
of  dealing  with  and  investing  ca|)itnl  i)i  vast  enterprises,  fur  out 
of  sight  and  away,  in  the  managenu'nt  of  whieh  they  can  have 
no  voice,  nor  over  their  alfairs  the  slightest  control,  whatever  the 
stake  of  interest  hazarded.  Investments  such  as  these  should 
not  be  ad^ciitured  ^vithout  the  most  wary  circumspection,  and 
a  practical,  when  not  personal,  familiarity  with  facts  antleireum- 
atauces,  rarely  to  be  possessed,  save  by  intelligent  observers  on 
the  spot.  There  waa  no  apecially  salient  feature  of  present  pro- 
fit^ whatever  there  might  be  of  prospective  promiaey  about  the 
New  York  railway  projects  in  the  commencement,  nor  haa 
there  been  lince,  nor  is  there  now,  with  the  partial  or  approach- 
ing eompletion  of  the  lines,  to  justify  either  the  premiums  first 
borne  by  the  shares,  or  the  immense  credit  into  which  the  lines 
rose,  and  which  has  opened  to  their  directors  snch  almost 
boundless  fiMnlities  for  borrowing  millions  upon  millions  on  bond 
issues,  for  the  privileged  acquisition  of  Avhich  lenders,  more 
eager  and  liberal  than  sagacious,  were  not  unfrequcntly  taxed  in 
premiums  of  consideration  besides.  In  the  course  of  years, 
under  superior  nianniremnit,  tfie  New  York  lines  nuiy.  niid  we 
doubt  not  will^  become  of  li:::iily  cnhnneed  vahio,  otfermg  a 
secure  and  beneficial  investment  for  income  and  capital,  more 
esptcialfy  to  those  who  hereafter  shall  be  enabled  to  invest  on 
the  iuwest  and  most  advantageous  conditions  of  price.  For  the 
rest,  the  first  and  more  early  served  at  the  highest  rates  of  an 
El  Dorado,  conceived  to  be  in  hand  whilst  still  only  iti  the  busii, 
tlity  must  be  content,  when  dividend  days  arrive,  to  accept  them 
pro  rata,  not  of  the  capital  sunk  on  purchase  or  investment 
originally,  but  erf  that  capital  reduced  to,  and  measured  by,  the 
share  and  bond  rates  ruling  of  the  day«  It  is,  however^  mainly, 
if  not  altogether,  to  inorcase  of  population,  with  rateably  pro* 
gressive  movement  onward  of  agricolture,  industry  and  com* 
ineroe,.t1ut  the  ndlway  will  be  indebted  for  whatsoever  they 
may  enjoy  of  future  prosperity.  At  present,  so  unsatisfactory 
and  onpromising  is  their  oondition,  that  the  directors  of  the 
various  lines,  at  a  meeting  convened  ad  hoe,  eame  to  the  con- 
clusion that  the  low  fares  were  the  one  cause  of  the  depreciation 
of  railway  property,  inasmuch  as  the  traffic  at  such  rates  was 
not  equal  to  the  pavTnent  of  fair  dividends,  after  dedtictinn  of 
working  cxpcn'^c^  ;ind  other  outgoings.  The  rates  of  fare  were 
t)i(  r(  fore  raised;  but  so  far,  it  would  appear^  the  experiment  had 
not  succeeded,  but  rather  the  reverse* 
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As  the  immense  shipments  of  railway  bonds  to  this  ooantij 
for  sale,  and  their  abtorptioiiy  during  the  last  four  years  more 
especially^  with  the  very  large  amounts  previously  and  during 

the  same  period  invested  in  shares,  have  undeniably  exercised 
a  powrrful  influence  on  the  current  of  monetarv  affairs,  and 
contrilnitcd  niatcrially  to  make  and  to  keep  moMcv  tijjht," 
and  (iiseourit  rates  hij^h,  to  the  damage  of  commerce  and  every 
branch  of  our  home  industry,  it  may  not  be  without  interest  to 
introduce  here  the  results  of  an  inquiry,  instituted  by  the  secre- 
tarv  of  the  American  treasurv,  iiito  the  amounts  of  American 
railway  stocks  and  shares  ''held  by  foreigners  on  the  30th  of 
June,  1853/'  premising  that  we  are  quite  satined  the  materiaU 
were  not  and  could  not  be  in  eiisteiice  for  making  out  a  full, 
tme,  and  nsrticular  aooonnt,  or  vrea  anproximstely  only,  with 
regard  to  the  holding  of  yalnes,  of  bonos  shove  sll,  whidt  were 
dsilj  changing  hands  without  any  neoessi^  of  registratioii, 
befsaaae  made  payable  to  bearer.  With  shaies  the  ease  would 
be  to  some  extent  otherwise^  although  there  can  be  no  doabt 
that  important  quantities  are  registered  for  the  aooonnt  of 
British  holders  in  the  names  of  their  American  conespondenta;^ 
for  more  ready  sale  and  transfer  on  convenient  occasion,  in  the 
usual  course  of  mercantile  and  speculation  dealing ;  for  it  is  wdl 
known  that  mercantile  and  money -dcaliii^^  capitalists  here,  as  else- 
where, enter  into  such  foreign  share  and  loan  transaction?  on  the 
larj^est  scale  of  holders,  not  with  any  \:cw  to  iKrmaneut  invest- 
ment for  income  or  aeeuraulation,  but  for  the  temporary  employ- 
ment of  surplus  funds  at  the  most  profitable  returns  of  interest,  as 
customary  in  their  home  dcalintrs  in  Consols,  shares  or  railway 
bonds,  until  the  funds  so  used  i»luill  be  required  for  other  pur- 
poses, or  prices  and  premiums  shall  be  so  ripe  as  to  oiler  an 
irresistible  temptation  to  realise.  In  short,  they  deal  or  specu- 
late in  stock  and  share  ^nes  as  they  do  in  cotton  <Mr  sugar ;  and 
the  correspondent  in  the  United  States,  who  should  pnrdiase 
cotton  to  speculatiTe  order  for  A.  B.  C.  in  London  or  lAvecpool» 
with  instructions  not  to  ship  till  farther  order,  irould  hold  sodi 
cotton  ad  inierim  in  his  own  name,  and  so  return  it,  ptohMj, 
could  sueh  return  he  requested  officially,  as  to  give  up  the 
names  of  his  principals  in  Europe,  might  chance  to  prejudioe 
their  interests ;  for  the  soul  of  all  commercial  or  monetexy  horn* 
n^s  and  speoulation  is  promptitude  and  secresy,  as  &r  sa 
practicable. 

It  is  to  be  obsen-ed  of  the  following]:  table,  flrnwn  np  by  order 
of  the  Secretary  of  the  'Freasury,  that  tiic  returns  for  222  of 
the  railways  were  complied,  "  with  few  exceptions/*  by  their 
"own  officers,"  whilst  those  for  22  other  railways,  from  which 
no  returns  were  made,  were  collected  from  the  Amif'ri^'ftU  Bail*, 
load  Journal,  and    pax^  £rom  brokers." 
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80vH  or  Jvia,  1858. 

Dollars. 

Capital  paid  iu  (shares)   309,893,967 

Held  by  foreigners    8,025,990 

Bonds  outstanding  , ,       . .       * «       . ,       170»1 1 1,8IS8 

Do.  held  by  foreigner?    43,888,7o2 

Total  capitul  paid  in,  and  bonds  out  480,005, .>] 9 

Total  ol  botii  iicld  bj  fureiguers    ..        ,»  51,914,742 

According  to  this  statement,  less  than  one-ninth  of  the  aggre* 
pate  share  and  bond  enpital  of  the  railways  was  held  by 
foreigners;  but  there cnii  be  no  doubt  that  in  this  countrj'  alone, 
little  less  than  one-tilth  of  the  a«^t;regate  total  is  held  and  in 
circulation — that  is,  iu  agents'  and  brokers'  hands,  on  and  for  sale 
and  return — say  in  round  numbers,  for  90  million  of  dollara, 
or  upwards  of  18  millions  stcrhng  (at  4s.  2d.  per  dollar  to 
18,750,000).  We  have,  however,  alter  all,  the  returns  for  214 
railways  only ;  whereas^  according  to  the  lists  published  iu  the 
AiiMiican  failmd  jonrnals,  there  ehonld  be  858  branch  lines^ 
not  reckoned,  which  might  much  further  swell  the  total  of  bond 
and  ahare  cafutal  held  abroad^  and  mainly,  if  not  exclnsiTelv,  in 
this  country.  The  progress  of  American  railways  has  been 
marveilons,  as  will  be  seen  by  this  brief  resume  for  10  years 
each,  and  the  last  three  years,  the  first  short  line  of  three  miles 
being  that  made  in  Massachusetts  in  : — 

1826  ••  miloi  oooatnicted. .  3 

183S    „         „  1.843 

1848   M  $$       «.  5.682 

1861    „         „       ..  9,0!)0 

1852    „        „      ..  ii,(;ai 

1863    o        o      ..  1.3,379 

It  will  be  observed  at  w  liat  an  accelerated  speed  they  have 
advanced  since  1850,  when  the  mileage  made  had  reached  to 
7,3u5,  and  the  last  four  years  were  exactly  the  perioti  during 
and  commencing  with  which  the  imports,  traffic  and  investments 
in  ndlway  shares  and  bonds  have  been  carried  on  upon  a  scale 
of  such  ennrmons  proportions — ^transactions  of  a  magnitude 
which  have  yearly  incrMsed,  if  not  still  increasing,  and  which, 
in  the  interest  of  British  industry,  as  well  as  for  tiie  safety  of 
capital,  ought  to  be  discouraged  and  diminished.  And  not  in 
the  interests  of  this  conntry  alone,  but  of  those  of  America, 
scarcely,  if  at  all,  less ;  for  the  honourable  pursuits  of  industry 
are  gravely  interfered  with,  the  sobriety  of  agricultural  labour  is 
debauched  and  disturbed,  and  the  whole  productive  forces  of 
society  are  disorganised  and  debilitated  by  a  "  go-ahead " 
gambling  propensity,  eating  into  its  vitals,  for  playing  bold 
strokes  with  fortune^  armed  with  loaded  dice,  against  the  rash 
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and  lecklesa  adventnrers.    ScarceW  a  farmer,  or  tarin  labourer 
at  high  wages,  witliin  railway  Iiail — scarcely  a  master-manufac- 
turer or  well-paid  operative — scurccly  a  tuei  chant,  >torekeept.T  or 
clerk  in  town  or  country,  l)ut  pos'^.e^.^  and  parade  tUcir  railway 
lottery  sihares  and  hoiids,  and  are  il  ily  coiisiiltinsf  share  lists  and 
stock  markets  for  promised  premiums,  when  they  shoidd  each 
in  hib  vocation  be  landing  imports  and  shipping  products,  laying 
in  stoi'es  and  making  sales,  Hpiuning  yarn  and  weaving  domestics, 
feeding  hogi  and  tending  com  crops.    Amongst  the  niiBcrAiie 
thuiing  and  mercantile — ^many  of  them  ponderoiu— failom  which 
have  signalised  the  cnrrent  year  In  the  United  Statce,  there  k 
searodj  one  that  may  not  he,  and  has  not  heen,  directly  traceable 
and  traced  to  the  mania  for  railway  specalaiion.  Survey  the  whole 
career,  daily  and  yeaiiy,  of  American  commerce  and  iadusti7,in 
all  its  infinite  variety  of  shapes  and  complicated  machinefT  of 
detail,  internal  and  extemalj  and  it  will  astoni:sh  the  nnohaerraiit 
mind  to  find  how  vast  a  proportion  of  it,  and  far  the  largest, 
reposes  upon,  and  is  worked  with,  European  capital  exclusively, 
but  above  all,  British  capital.    Tlie  American  fnrmer  deals  on 
credit  with  the  ininior  dealer  or  storekeeper  for  his  dry  or  other 
commodities,  to  be  cleared  nfV  oti  tlie  next  crop,  and  a  fre<h 
score  then  run  up.    The  slort  kLcper  buys  and  replenislies  at 
New  York  or  elsewhere  on  the  sea  board,  from  the  importer  or 
consiprnce  of  Manchester,  Yorkshire,  Birminsrhnm,  and  other 
wares,  on  credit  also  from  spring  to  fall  IraJe,  or  vice  vtrsu. 
The  consignee  accepts,  on  a  two-thirds  invoice,  for  his  Lanea- 
shiie  and  other  consignors,  and  has  realised  before  his  bills  fall 
dne.  The  importer  on  his  own  aoconn^  with  partner  and  house 
in  England,  probably  of  substance  as  be  may  be,  and  of  credit 
as  he  is,  buys  on  terms  also  in  the  general  way,  and  can  only 
sell  to  the  sonth,  west,  and  far  west  on  the  twice>a*year  indol* 
genoe  to  far  outlying  districts.  The  New  York  and  other  bsjska 
come  in  aid  for  the  intermediate  discounts  of  paper  representing 
legitimate  business,  as  between  storekeepers,  importers  and  ooii> 
signees,  and  banks  of  the  locality  are  rwij  to  melt  the  farmers' 
notes  with  their  own  notes  for  due  oonsideratbn.    The  founda- 
tion stone  of  this  structure  of  credit,  more  ramified  aud  intricate 
in  its  details  than  it  is  necessary  to  unravel,  is  laid  in  old 
Europe,  but    tor  more  paitlcularity,  because  chiefly,  in  old 
England,  the  Americaii  farmer  and  land-owner  being  the  crowu 
or  apex  of  it.    There  comes  a  time,  always  of  ominous  advent, 
but  never  so  sure  to  arrive  as  at  the  most  inconvenient  nnd 
inauspicious  of  all  seasons — that  is,  when  people,  too  f^is^hly 
sublimated  to  attend  to  their  own  business,  arc  dav-drLaii]in;r, 
with  eyes  open,  about  railway  shares,  or  consulting  the  st^r^  and 
Imnia  of  the  moon  at  night,  for  luck  and  pruiuium^.  Wiicu 
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6I0pt  fail*  the  fiurmer  or  planter  doe*  not  pay  lus  notess  the 
atorekeeper  laakes  de&ult  in  hit  obligations,  and  i«  miwing  in 
New  York  at  the  fall  season  ;  the  iiti  porter  and  ooniignee  can* 
not  meet  their  bills,  and  the  whole  ci^it  fiibric  comes  tumbling 
down  upon  John  Bull  on  the  founJaliun  stone^  who.  Atlas  Uke, 
naed  to  the  whole  globe,  is  somewhat  staggered,  neverflic  le^^^ 
with  the  falling  fragments  of  so  massy  a  proportion  of  it,  but, 
with  the  paticiicp  becoming  so  solid  or  stolid  a  personajj^e,  sits 
quietly  to  the  work,  s(j  soon  as  may  be,  of  recou.struction,  with, 
as  he  liopes,  more  desirable  m.itcriuls.  Nevcrtlieh^s-,  ujany  of 
John  Bull's  family  fail  victims  ui  such  a  tield  of  trading 
disasters. 

After  tliis  cxcniplificatioTi  of  the  ways  and  the  extent  in  wliich 
British  capital  is  called  upon  to  assist  the  intcrual  cxchaugcs  of 
the  United  States,  we  shall  advert  more  briellv  still  to  the  facts 
of  its  intenufidiale  aceessory  and  indispensable  agency  in  the 
eondnot  of  the  fiomgn  trade,  and  eichangcs  of  tlie  Union.  Suffice 
it  that,  within  aknost  finacCional  Talnes,  the  trade  with  India, 
Chinay  the  India  Arcldpelago,  South  America,  and  North  Spaniah 
in  the  Pacific  and  the  Atlantic,  and  a  very  considerable  propoitioa 
of  American  commercial  iateroourse  with  continental  Europe,  is 
carried  on  with  and  based  upon  British  capital.  The  statement 
is  susceptible  of  proof  to  all  the  extent  asserted,  and,  on  efficient 
occasion,  forthcominnj.  Add  to  all  this  the  vavt  amounts  of 
Jiritish  capital  actually  invested  in  the  railways,  manufactures, 
lands,  anti  all  other  cnter]:risp?i!  in  the  T'nited  States.  In 
summary,  we  buy  nil  American  products  witli  money,  and  sell 
all  our  own  to  America  at  credit  dates  more  or  less  removed, 
and  we  supply  America  with  letters  of  credit  for  drawing  against 
all  over  the  world. 

Now,  we  are  not  without  anxiety — we  confess  to  some  uneasiness 
indeed— an  the  actual  state  of  afiairs  in  the  United  Stateiu  We 
pass  by,  fat  the  present,  the  overtrading  asserted  and  confessed. 
Bnt  the  fact  of  notorionsly  deficient  grain  and  other  crops  can- 
not he  gainaaid.  That  deficien<7,  at  a  very  moderate  estimate, 
cannot  be  taken  at  less  than  150  millions  of  value  lost — wy 
wards  of  30  millions  sterling — to  the  agrienltural  interest  first, 
distributable  among  the  trading  and  commercial  conunnnity 
afterwards.  Bad  debts  and  failures  roust,  sooner  or  later,  follow, 
find  less  imports  then,  of  course.  The  correspondent  of  a  daily 
j<)!inmK  writiiip:  from  New  York,  at  the  end  of  September, 
estimates  the  loss  much  higher,  say,  "a  clear  average  upon  all 
the  crops  of  20  per  cent,  deficit,'*  which  would  raise  the  estiinnte 
of  loss  70  miiUons  or  more,  whilst  various  American  journals  of 
ref)utc  have  placed  the  aTiiount  of  dauiairc  variously  still  higher, 
M  ;^00  and  tivuu       tu  300  juilliuita  of  dujUars — -tiguccis  tu^d 
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estimates  all,  only  to  be  tested  hy  results  hereafter.  But,  on 
the  most  moderate  acceptation,  there  are  facts  and  truth  enough 
to  counsel  cautiou,  and  sobriety  of  enterprise  on  either  or  both 
lides  of  the  Atlantic.  Happily,  to  ftr  as,  on  a  cursory  liev  of 
documents,  we  are  enabled  to  judge,  the  banks  of  the  United 
States-^hose  of  New  York  especially — appear  on  the  whole  not 
to  have  participated  in,  or  been  aflbeted  by,  the  hanzdom 
speculations  in  railway  securities,  by  way  of  advances^  in  any 
perilous  degree.  Their  specie  and  note  circulationa  are  in  im 
relative  proportions  to  each  other,  and  their  deposit  «xx>unt«,  to 
the  last  date  of  this  year,  bespoke  public  confidence,  by  their 
respectable  and  gradual  increase.  In  its  department  of  discount, 
headed  "  Notes  and  Bills  of  Excban<^e/*  answering  to  our  Bank 
of  England  other  securities/^  it  appears  that  accommodation 
IV as  somewhat  liberally  dispensed,  as  the  nvrrnfroof  r>8 4- millions 
of  dollars  this  vear  was  80  millions  over  that  of  la^t  vrar.  Xever- 
thclcss,  a  very  commendable  exercise  of  prudence,  fori;!  :irance, 
and  sagacity  would  seem  to  have  jroveriicd  their  operations  :  aod 
80  far,  upon  tlie  limited  iuf< uinatiuu  before  us,  for  soiindioisf 
aud  dissecting,  we  should  be  iiieliiied  to  believe  that  the  banks 
are  likely  to  prove  the  sheet-anchor  of  American  credit,  and  the 
support  to  renovation  of  American  industiy  in  coming  need,  as 
under  former  ill-regulated  institutions^  from  1830  to  IB3S,  they 
were  the  bane  both  of  credit  and  industry,  by  gross  miagovem* 
ment,  and  their  conyersion  into  the  corrupt  inatnone&ils  of 
profligate  speculation  and  unprincipled  adTcntoren. 


PEOPLE'S  INVESTMENTS. 

An  important  clement  in  the  development  of  social  progress^ 
and  the  promotion  of  the  comtui  t  and  happiness  of  the  masses, 
is  the  encouragement  of  provident  habits,  by  affordinir  facilitie* 
for  the  safe,  and,  as  far  as  may  be,  the  profitable  investment 
and  accumulation  of  those  trifling  sums  wliioh,  only  while  in  t^e 
enjoy uicnt  of  health  and  when  eraployment  is  abundant,  tiuKse 
who  are  altogether  dependent  upon  the  labour  of  their  handa 
are  enabled  to  lay  by.  The  rigorous  self-denial  which  mnst  he 
exercised  by  the  working  man  to  put  aside  anything  out  of  hh 
weekly  wages,  after  paying  rent  and  proridiug  the  necessary 
food  and  clothing  for  himself  and  Aunily^  e?en  tlioae  who  mn 
next  above  him  in  the  sodud  scale  are  scarcely  eognisant ;  tlmogh 
there  are  a  few  amongst  us  who  would  be  mspoaed  to  qnoatSca 
the  great  value  of  those  little  inTCstments  to  sooteCy  in  generaL 
in  foatenng  industiial  habits,  and  Ifwwming  the  aggrqgateof  ii^ 
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tetap^nnce,  pauperisms  and  crime.  Bat,  as  these  Tesults  am 
destrable,  so  is  it  essential  that  the  stability  and  trastworthiness 
of  the  various  institutions  which  compete  for  the  poor  man's  in- 
vestment, shoold,  as  far  as  possible,  be  tested.  It  is  obvionsj 
that  if  from  any  caose  the  reward  of  the  self-denying  and  syste- 
matic economy  which  enabled  the  investment  to  be  made,  should 
turn  ont  to  be  the  loss  of  tlie  capital  deposited,  or  even  of  the  anti- 
cipntcfl  profit,  it  woultl,  in  nineteen  cases  out  of  twenty,  operrito 
as  aa  effectual  bjuricr  to  further  ctfort  on  the  part  ot  the  same 
individual,  and  probably  of  all  over  whom  his  example  and  in- 
fluence extended. 

Tn  years  gone  by,  the  poor  man  never  thought  of  attempting 
to  secure  au  independence,  or  to  make  provision  for  sickness  or 
old  age,  by  accumulating  small  savings  from  time  to  time.  If 
he  eonld  manage  to  scrape  together  a  pound  or  two  in  the 
course  of  the  year,  it  was>  if  not  wasted  in  a  debanch,  in  the 
majority  of  cases  expended  in  the  purchase  of  a  share  in  a  lot- 
tery ticket.  But  the  ruin  of  thousands,  morally  as  well  as 
pecuniarily,  by  that  vicious  system — the  inveterate  habits  of 
gambling  and  undue  speculation  which  it  generated,  at  length 
brought  about  its  abortion  by  legislative  enactment ;  and  thus 
the  door  was  closed  upon  that  which  for  many  years  was  possibly 
the  most  popular  of  all  speculations,  nnd  the  most  certain  means, 
except  tlie  ;:raming  table,  of  losing  money,  that  was  ever  known. 

Almost  the  only  other  means  of  investment  at  that  time  and 
for  some  years  subsequently  open  to  those  whose  only  capital 
was  their  labour,  were  the  old  benefit  societies — the  bulk  of 
which  failed  at  the  moment  they  were  most  needed,  that  is, 
when  the  benefit  was  claimed  j  their  tables  having  been  calcu- 
lated upon  the  amount  of  sickness  and  the  rate  of  mortality  in 
comparatively  young  lives,  without  taking  into  account  the  in- 
creasing demands  which  the  aging  of  those  lives  brought  upon 
the  side,  the  superannuation,  and  the  death  funds.  The  disap- 
pointment and  misery  which  that  faOure  entailed  upon  a  large 
proportion  of  the  most  deserving  classes  of  the  community,  con- 
tributed mainly  to  the  popularity  with  which  the  savings  banks, 
which  had  then  just  been  establishedi  were  regarded,  and 
which,  being  under  Government  control,  nnd  based  np(in  prin- 
ciples which  nssured  to  the  depositor  the  return  of  his  capital  on 
demand,  togotlier  with  a  moderate  but  certain  rate  of  interest, 
afiorticd  to  him  that  security  winch  no  class  of  investment  nc 
couiii  up  to  that  time  command,  gave.  Two  or  three  isolated 
instances,  where  neglect  or  g^ross  mismanagement  had  occasioned 
loss  to  a  comparatively  small  number  of  depositors,  and  which 
the  Qovemment,  tiioogh  they  afterwards  took  steps  to  prevent 
lecnrringy  dedined  to  bear  the  lei^naibility  of,  raised  some 
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alarm  in  the  pubEc  xnind^  as  to  the  ttabiliij  of  ercn  these  insli- 

tations. 

About  this  periodj  Uie  National  Freehold  Land  Socicty  wm 
projected,  avowedly  with  a  political  object,  and  for  some  muntlis 
it  was  cnrricfl  on  as  a  politionl  weapon  to  promote  thr  |mrpo«»ps 
of  a  particiil  ir  party.  The  mclcfatij^bility  of  the  m  uKt'jrr  f>f 
this  society  secured  for  it,  alniost  nt  the  outset,  an  eunrmous 
amount  of  business,  and  liics  success — tlic  spirit  of  pijlitiral 
rivalry,  togretlier  with  the  lar«rc  ])r()rit.s  which  same  of  its  earlier 
members  obtained — speetliiy  (-alLil  luto  existence  a  hoai,  of  imi- 
tators. But  the  political  object,  though  in  some  two  or  three 
instances  it  is  still  unerted^  is  in  practice  abandoned  alto^cthcr^ 
and  every  freehold  land  sodety  now  canvasses  public  patmnago 
on  the  ground  of  its  being  the  most  eligible  and  profitable  hank 
of  deposit  and  investment.  In  their  prospectuses,  thc^  one  and 
sll  hold  out  the  most  astonishing  advantages.  For  the  trifling 
priynu  ut  of  5^ .  to  Ss.  a  month  for  ten  years,  or  for  from  £30  to 
iS50  in  all.  freehold  ground  worth  £3,  £5,  or  even  £10  a  year, 
and  which  may  be  let  upon  a  building  lease  for  tliat  rent,  is  pro- 
mised to  be  conveyed.  Ko  wonder,  ihn\,  tliat  t]»e<;e  sor^ietics 
have  abstracted  a  vast  proportion  ot  caititril  which  would  clsie 
have  found  its  way  into  tlie  saving's  banks,  to  be  there  left  ac- 
cumulating at  compound  interest  till  wanted,  or  to  be  invested 
iu  Government  annuities  as  a  provision  for  ul*l  age. 

"VN'hctlier  the  cxtrauitliaary  degree  of  puUlic  confidence  which, 
in  so  very  brief  a  period,  Freehold  Land  Societies  have  eoni- 
manded,  is  justified— whether  the  very  flattering  espectatioiis 
which  they  have  raised  in  the  minds  m  their  membm  are;^  as 
regards  the  great  majority  of  them,  likely  to  be  realised — appears, 
for  the  reasons  before  given,  to  be  a  very  proper  suliject  for 
inquiry.  Generally;  what  they  undertake  to  do  is,  that  for  the 
sum  fdreadv  mentioned,  viz.,  from  £80  to  £50,  deposited  by 
small  monthly  pr.yments,  extending  over  alxiut  ten  years,  they 
will  convey  over  to  the  member  in  fee  simple  a  plot  of  freehold 
]?tTif1,  r('tniling  it  to  htm  at  the  wholesale  price  at  which  the 
society  may  have  purchased  the  whole  estnte  of  which  it  forms 
almost  an  infinitesimal  part.  In  ndditidii  to  this,  some  of  these 
societies  undertake  to  allow  interest,  at  tlie  rate  of  5  i>cr  cent, 
per  annum,  mai^le  up  annually^  upon  all  subscriptions  paid,  until 
tlie  member  is  a4;tually  put  lu  possession  of  his  land ;  and  all  of 
them  allow  a  discount  ol  5  per  cent,  per  annum  ou  subscriptions 
paid  a  yesr  or  more  in  advance,  and  upon  completed  shares — ^thst 
is,  duiing  the  interim  between  the  payment  of  the  whole  of  the 
agreed  price  and  the  allotment  of  the  land.  This  looks  all  very 
well  upon  paper.  Let  us  see  if  it  bears  an  equally  favourable 
aspeet  when  tried  by  the  test  of  practice.   In  tiie  fint  plac^aU 
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Uiese  societies  adopt  the  system  of  balloting  for  priority  of 
right.  The  modus  cperatuU  is  this.  'Every  mouthy  or  oftener,  a 
biUlot  takes  plane,  to  which  every  member  whose  name  is  upou 
the  books  is  admitted.  Of  course,  it  often  happens  that  the 
youngest  meni1)cr  in  point  of  time — the  man  who  has  paid  but 
a  fliD^e  month's  sahscription — gains  the  prize,  while  he  who  has 
been  paying  up  regularly  during  two,  three,  or  more  years,  must 
put  up  with  the  blank.  The  advantage  of  the  cli  uw  at  the  ballot 
is  this,  thnt  the  member  sccnrcs  seniority  in  tlic  r\^\\t  of  choice, 
and  mny,  jis  tliat  riir^it  ndvaiiccs  oti  tlir  list  by  exhaustion  of 
previous  rights,  eitiiei  obtain  tot  hypt^jf  ajx  eii^ble  sitCi  or 
tnuisfer  liis  sIv.xxq  at  a  pieniium. 

It  IS  clear  tliat  tlie  siunc  ground  of  objection  applies  to  tliis 
system  of  balloting  as  thnt  to  wliich  the  okl  lotteries  were 
obnoxious ;  and  in  a  poor  man's  investment  it  is  a  feature  fraught 
with  danger,  iiKisrauch  as  its  tendency  is  to  encouriige  and  foster 
habits  of  gambling  and  a  dependence  upon  chance,  whicli,  if 
indulged  in,  would  invotve  bim  in  certain  ruin.  Fortbennore, 
wholly  foreign  to  that  which  should  be  a  first  element  in  every 
kind  of  investment  in  which  those  whose  wb<de  property  is  their 
laliour  should  be  induced  to  enter — yiz^  certainty. 
.  But,  it  may  T)e  s|dd|  there  is  certainty  in  these  freehold  land 
societies,  to  this  extent,  at  least— every  sub8cri))(  r  is  8iu*e  that^ 
wlien  he  shall  have  paid  up  the  whole  amount  of  his  share,  he 
will  have  an  allotment  of  land,  or,  failing  that,  he  will  receive 
5  per  cent,  interest  per  annum  upon  the  money  paid.  In  the  first 
place,  if  he  have  to  wait  uTitil  all  the  other  members  are  served, 
what  sccm  ity  is  there  that  he  will  not  then  be  compelled  to 
accept  an  allotment  that  has  Ixicn  refused  by  every  body  else  as 
valueless  V  And  with  regard  to  the  interest,  that  must  always 
d(  pcud  upon  the  profit  made  by  the  soeirty.  In  some  instances, 
it  is  possilde  that  the  expectations  of  prolit  may  be  greatly  dis- 
apptiiiitcd.  If  the  projectors  of  these  societies  literally  carry 
out  their  pi'omise  of  allotting  the  land  iit  the  wholesale  prices,  it 
is  difficult  to  understand  fnnn  what  source  any  large  smount  of 
profit  can  be  obtained ;  and  in  the  event  of  any  number  of  the 
allotments  remaining  on  hand,  in  consequence  oi  the  shaveboldefa 
rcfusiBg  to  take  them  (as  has  oceuned  on  some  of  the  estates), 
there  might  even  1)e  fiiund  a  considerable  loss  in  the  end.  One 
sooiefy,  it  is  said,  recently  realised  €8,000  by  the  resale  of  an 
estate  to  a  private  purchaser.  Thisy  however,  is  quite  an  ex- 
iqitiunal  case ;  and  how  far  they  were  justified  by  the  Friendly 
8<)cietiea  Act,  under  which  tbqr  are  constituted,  in  carrying  on 
operations  as  a  trading  company,  while  rl«w™g  to  be  free  from, 
its  linhilitics,  is  questionable. 

The  ostensible  sources  of  income,  according  to  the  rules,  are 
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entrance  fiioa,  fines  and,  interest  charged  upon  the  advances 
mriflc  to  enable  members  to  take  up  their  allotments.  When  a 
member  becomes  entitled  to  an  allotment,  and  is  not  in  a  |x>si- 
tiou  to  pay  up  the  difference  betuc  cn  the  8ubscripti(mi  he  has 
paid  in  and  the  apportioned  pure  hase  price  of  the  land,  the 
society  advances  the  amoimt  uu  mortgage  at  5  per  cent.,  such 
advance  being  repayable  by  monthly  instalment:},  with  the  in- 
terest which  is  charged  upon  the  balance  due  at  the  commence- 
meni  of  each  year*  The  entrance  fees  are  generally  half-a- 
crown  a  abare,  and  the  finea^  which  are  confined  to  the  adTanced 
or  mortgaged  aharea^  are  aiipence  a  month,  donbling  in  each 
aacceeding  month  upon  all  arrears.  In  many  years  the  amonnt 
obtainabh)  from  these  resources  will  do  veiy  little  more  than 
meet  the  expenses  of  management ;  and  whm  lar;ge  allowances 
are  made  to  the  directors,  and  an  expensive  establishment  is 
maintained,  it  may  not  even  do  that.  In  such  cases  it  is  obvious 
that,  if  interest  is  paid  upon  the  subscriptions,  it  must  come 
from  the  subscriptions  themselves — that  is,  out  of  the  priucipiii ; 
and  tlie  result  to  those  who  have  not  been  fortunate  in  the 
ballot  will  be  the  sacrifice  not  only  of  profit,  but  of  a  conaiderablG 
portion  of  their  hardly-eanu  d  and  ill-spared  capital. 

Agaui,  a  tirst  cousiiU  ratiun  with  the  working  man,  in  the  iu- 
Ycsting  his  savings,  should  be  to  deposit  them  where,  when 
seasons  of  difficulty  arise,  he  can  recall  the  money  in  time  to 
meet  the  emergency.  How  stand  the  freehold  land  aocieties  in 
this  respect  ?  They  aU  profess  to  return  the  fall  amonnt  of  the 
deposits  paid  in — some  upon  ten  days',  otheis  upon  a  month's 
notice.  Such  repayment,  however,  most  always  depend  upon 
there  being  the  necessary  funds  in  hand;  and  a  recent  police  re- 
port of  a  complaint  made  by  a  depositor  against  a  sociel^,  which, 
it  was  supposed,  was  in  a  most  flourishing  condition,  shows  that 
so  small  an  amount  as  £12,  minus  the  fees  charged  upon  with- 
drawiil,  eon  Id  not  be  repaid  in — ^the  secretaiy  could  not  say  how 
many  months. 

In  the  important  element  of  certainty,  therefore,  either  as 
regards  the  amnunt  of  profit  or  the  return  of  the  capital,  these 
institutions  arc  defective,  and,  as  compared  with  the  8a\'ings 
banks,  vastly  inferior.  In.  the  savings  banks,  the  deposits  being 
invested  in  Government  securities,  can,  in  the  erent  of  a  "run/' 
be  taken  into  the  market  and  realised  at  their  full  Talafi;,  and 
thus  made  immediately  available  to  meet  the  pressnre ;  bnt  the 
land  societies,  whose  principle  of  action  ia  to  invest  the  deposiA 
as  soon  as  they  are  received  in  the  purchase  of  land,  at  some- 
thing more  than  agricultural  prices,  to  he  distributed  amongst 
their  members  at  something  less  than  building-land  prices 
—the  difference  between  the  two^  thongh  the  hat  ia  gpnmUif 
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concealed,  being  their  main  source  of  profit — would,  if  cohip 

polled  to  resell  in  the  open  market,  in  nine  cases  out  of  ten, 
incur  an  nmoiint  of  loss  that  would  jcoparrlisc  tlioir  existence. 
But^  tliou[::li  not  to  be  rr^^ardcd  m  a  substitute  for  saviiif^s  hankst, 
lis  ilu;  (k'pGsitory  of  the  wut  klnj^  man's  savings,  that  tlic  v  are  in 
Bonie  respects  nscful  institutions,  is  not  meant  to  be  dLiiied. 

Properly  conthicted,  under  well-digested,  simple,  and  easily 
understood  rules  (a  matter  which  the  readiness  of  the  Registrar 
to  certiiy,  on  receiving  his  fee,  occasions  far  less  attention  in 
than  it  deserves],  and  managed  with  a  due  regard  to  ^onomy 
by  tiie  members  tiiemselves,  wttbont  tha  aid  of  expensive  esta* 
biiahmeDts  and  bighlj-paid  boards  of  directioiij  they  may  be 
made  undoubtedly  to  produce  those  adTaatageous  results  vhicb 
the  combination  of  capital  is  calculated  to  attain.  For  the 
tradesman,  the  highest  paid  daases  of  skilled  artiiansy  annui- 
tants, and  others  whose  incomes  allow  a  surjdus  beyond  their 
ordinary  expenditure,  which  they  can  afford  to  risk,  and  if  the. 
risk  turns  against  them  to  lose,  without  serious  inconvenience  to 
themselves  or  others,  these  land  societies  may  offer  as  eligible  a 
mode  of  investment  as  the  ordinary  class  of  joint-stock  compa- 
nies which  are  daily  putting  forth  tlirir  attractions.  To  secure 
the  full  bcucfit  obtainable  from  them,  howc\cr,  the  member 
must  be  in  a  position  to  place  himself  on  the  order  of  right  by 
purchase,  in  the  event  of  his  being  unsuccessful  for  any  length 
of  time  at  the  ballot.  He  may  then  stand  a  chance  of  making 
a  moderate,  and  perhaps  a  large  profit,  either  by  selectin{2^  an 
elipble  plot  of  laud  when  his  turn  for  the  exercibo  of  hi^s  right 
comes  round,  or  by  disposing  of  his  share^  at  a  premium,  to  some 
other  person. 


THE  LIYEEPOOL  FAILURES. 

liivKRFooL  has  been  frightened  from  its  propriety  b^  a  series  of 
failures  comparable  only  with  those  which  occurred  in  the  panic 
period  scYen  years  since.  The  alarm  occasioned  has  oonse* 

Sently  produced  a  deep  Inflnence  upon  credit^  and  the  public 
ve  watched  with  some  anxiety  the  progress  of  investigation 
into  the  sereral  estates.  Although  the  whole  of  the  statements 
have  not  been  submitted  to  general  scrutiny,  sufficient  of  their 
contents  has  transpired  to  furnish  an  insight  into  the  causes 
which  have  led  to  these  ruinous  results,  auui  to  show  that  the 
system  upon  which  operations  have  been  based  is  one  that 
oonld  acaxcely  have  .terminated  in  any  other  way.  Painful  aa 
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M»  r^ection  in,  it  U  den*  that  shoc^Ci  meh  as  flibae  leceaHj 
intDflsaed  wiU  periodically  recur,  until  meidiantt  and  traders  of 
all  grades  shall  Imtb  lieen  brought  to  a  conviction  of  the  necessity 
of  keeping  their  transactioDS  vidiin  prodent  limits,  and  of 
nTciding  one  of  the  gieatest  temptations  in  commercial  enter* 
prise — ^thc  rin  ulation  of  aocommodatiou  pai)cr. 

It  is  at  all  times  an  nn^cious  task  to  allufle  to  dilTicaltics 
in  commercial  cirdeSf  particularly  when  created  by  a  disru[}tiim 
of  political  affairs,  or  circumstances  invoUnncj  a  'Icprcssicm  in 
ail  csporial  brnnflr  of  btiHiucss ;  but  tlie  suspensions  wliicli  have 
latterly  taken  place,  aiid  to  which  reference  is  directly  intended, 
cannot  l>e  said  to  have  followed  from  antecedents  of  tins  flcscrip- 
tion,  button  the  contrary,  from  cxcchbivc  iudivicbi;.!  speculation, 
without  adequate  (mpital  to  support  its  respouMlalities.  Nr  .  , 
this  is  a  hold  assertion,  and  it  will  ho  probably  met  }>y  iKe 
ngcinder,  that  it  is  all  very  well  to  jump  to  this  conclusion  on 
asoertauung  the  disastrons  consequences  of  the  adratiues  these 
iOTeral  parties  have  engaged  in;  but,  unqualified  as  it  maj 
appear^  it  is  nevertheless  trae ;  and  the  system  on  which  business 
is  known  to  have  been  condncted^  should  have  been  accepted  as 
a  warning,  and  prevented  that  fiee  facility  for  assistance  whicU 
is  stated  to  have  been  rendered  to  these  houses,  far  beyond  the 
date  they  were  entitled  to  receive  it.  If  any  evidener  wete 
required  of  the  instability  of  the  foundation  upon  which  this 
kind  of  credit  hn^  been  supported,  it  is  to  be  found  in  the  very 
fact  that  the  tirst  piiirb,  not  to  say  pressure — for  that  is  a 
term  many  sensitive  pegpio  will  object  to—  has  terminated  its 
vitality. 

Unreasonable  it  would  be  indeed  to  suppose  that  trading 
relutious,  however  lucrative,  could  be  carnLtl  out  unaccom- 
panied by  the  iuterveution  of  bills  or  the  other  auxiliaries  «»f 
accommodation  which  a  legitimate  sphere  of  commerce  presents. 
Bui  the  £ital  acipiieacence  in  and  estenaion  of  the  measure  to 
which  these  facilities  have  been  grwited,  fonna  the  ground  of 
condemnatioii  in  the  estimatum  of  those  whose  prudeuoe  would 
have  induced  them  to  stop  fiir  short  of  the  limit  aUowedaocordini; 
to  the  usage  of  Liverpool  activity.  A  free  exercise  of  crodit, 
with  undoubtefl  resources  to  meet  the  li.abilities  currently  en* 
tailed  in  a  mcj  cantile  career,  whether  through  the  agency  of 
banks  or  the  recognised  channels  of  discount  brokers,  is  not  a 
question  which  any  one  would  for  an  instant  dnre  (1t*~]Hitc  ;  and 
the  more  encouraging  the  success  of  tlu-  inerehant  or  the  trader, 
the  ^'reater  is  his  title  to  rcs[)eet  nnd  consideration  iu  the  financial 
operations  which  he  raay  be  tk  siruus  of  rompletinj?.  ConfidciK^e 
begotten  iu  tliis  manner  cnmiot  ho  tuu  well  rei)^id  by  the 
assistance  essential  to  luaiiiUuii  a  large  and  iucjre4isiug  busiuesa^ 

\ 
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yet,  wheu  it  is  |)erceived  thai  the  operations  ^\  hich  once  were 
cun tilled  to  what  may  be  properly  designated  wliolcsfjine  aud 
lejdtimate  mereantile  contracts,  suddenly  enlarj^e  ami  assume  a 
wild  aud  uncertain  range,  it  is  not  only  a  duty  which  the  banker 
or  broker  owes  to  himself,  but  also  to  his  customer,  to  step  ia 
ttud  protect  their  mutual  interest*,  even  at  a  risk  of  divertiug 
temporary  profits. 

Every  one  who  has  had  the  least  ezperienee  in  oommefcial 
affairs  will  readily  appreciate  the  denrableness  of  establishing 
checks  upon  speculation  in  its  early  stages,  since  subsequently 
it  is  more  diflicult  to  arrest,  especially  when  the  ramified  chan- 
nels of  trade  give  increased  life  and  power  to  its  progress.  The 
system  ado])ted  in  the  cases  now  under  notice,  ])rcscnts,  in  an 
unniistakcablc  mnnTUT,  tlic  success  whichj  thronirh  this  medium, 
has  for  a  time  attcnrled  the  inllation  ot  a  paper  circulation  ;  Jbut 
it  has  been  followed  l)v  the  melancholy  si)ectacle  of  all  the  lirms 
known  to  have  been  intimately  associated  with  rclyin;^  upon 
each  other  for  siqi^iort,  and  of  the  vvhule  of  them  endeavouring  to 
shifi  the  odium  to  more  capacious  shoulders,  by  dechirin^  them- 
selves to  having  been    more  sinned  against  than  sinning/' 

Allowable  as  the  excuse  may  be  in  connesion  with  some  of  the 
smaller  firms  who  have  thus  paid  the  penalty  of  thdr  imnmdenoe^ 
it  cannot  be  advanced  in  &vour  of  tnose  originating  the  move- 
mient.  Sanguine  as  the  expectations  of  returns  may  have  been — 
au>rmous  as,  it  is  alleged,  the  result  of  previous  speculations  had 
provefl — it  was  not  compatible  with  the  dignity  oi  their  position, 
or  with  the  safety  of  the  branch  of  business  they  i*eproseiited,  to 
launch  recklesslv  into  a  system  of  bill  accommodation  which  it 
was  scarcely  to  l)c  hoped  could  c  vrr  prosper.  It  was  to  have 
been  anticipated  that  the  wide-spniad  distress  succeeding  the 
collapse  of  184r7-48,  and  the  evils  then  resulting  jfrom  an 
extensive  abuse  of  confidence,  would,  while  stimulating^  the 
exercise  of  greater  caution  on  the  part  of  the  mcichant,  have 
likewise  induced  liis  iinancial  sunpurtcr  lu  vvateh  wiili  extraor- 
dinary vigilance  any  deviation  from  a  rcijular  course.  Bat  this 
does  not  appear  to  have  been  the  case.  In  &ot  and  drenmstanfie 
the  o1  jectionable  phasea  of  the  old  story  are  revived—reputed 
wealthy  unijarallekd  resources,  and  inordinate  credit.  With 
these  in  iiul  command,  so  long  as  the  current  of  business  is 
imooth  and  the  rate  of  money  ia  easy,  the  paper  floats  un- 
harmed by  suspicion.  It  is  only  when  a  reverse  takes  plaoe^ 
and  accommodation,  which  was  before  freely  available,  becomes 
restricted,  that  these  pretensions  arc  discovered  to  have  been 
lnr<Tcly  exaggerated,  and  the  ])ubblc  of  course  l)nrsts,  much  to 
t)u'  dismay  and  discomhturc  of  those  ini|!licated.  Unfortunate 
as  their  pusitiou  undoubtedly  is,  the  majority  interested  have 
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thmselves  principal^  to  blame;  eonce,  alliioiigli  mercantile 
tnspenaioiis  are  alwaj^  to  be  lamented,  the  perpetoation  of  racb 
%  iys^BBft  of  trading  is  gnatly  to  be  reprobated. 

This  mode  of  transacting  business,  indicative  as  it  is  of  reck- 
lessness anfl  nn  entire  absence  of  forctli ought,  is  apparently 
borrowed  from  America,  where  :i  failure  seems  to  be  a  secondary 
consideration,  provided  there  is  a  chance  of  again  enteriug  in!o 
the  grand  arena  of  speculation.  Springing  from  this  vici  lu:* 
principle,  an  unlimited  employment  of  paper  credit  has  always, 
more  or  less,  distinguished  the  trading  operations  of  our  trauf»- 
Rtkmtic  iiciglibours;  and,  strenuous  as  the  efforts  have  been  to 
correct  the  evil,  it  continues  to  he  largely  exhibited  whenever  a 
partial  pressure  ensues.  It  is  to  be  bopisd  that  any  section  of 
the  mmaatile  cliwiiwi  of  Eni^and  aie  not  enmlona  of  imitating, 
in  its  worst  featom,  this  specia]  description  of  financiering 
ability,  though,  fnm  what  has  recently  occnnred,  not  only  in 
Livei^ooi  but  also  in  London,  an  impression  might  be  formed 
that  advantage  has  been  taken  of  the  experience  already  ac- 
quired. The  severe  losses  which  these  fiulores  have  entailed 
will,  in  all  probability,  operate  for  the  present  as  a  cheek  to  an 
extension  of  the  system;  but  tliis  is  not  sufficient,  and  % 
determined  endeavour  should  be  made  wholly  to  eradicate  it. 
"UTiatever  mrty  be  the  nature  of  tlie  competition  for  bankinir 
facilities,  eitlier  in  tlic  ])rovinces  or  the  metropolis,  self-interest 
and  protection  sliouid  induce  co-opcration  among  those  pri- 
marily eoncerued,  to  root  out  and  destroy  any  organised 
arranercmcnt  which  savours  of  accommodation,  or  an  undue 
expaiiiiioii  of  liabilities.  Besides  sR\ini:  a  vast  amount  of  ob- 
loquy, it  will,  in  tiic  lung  l  uu,  produce  the  LiigesL  proportion 
of  legitimate  profit. 

A  useful  lesson  is  fDmished  in  eonridering  this  qnestian, 
with  regard  to  the  operation  of  the  Bank  Gliarter  Act. 
Although  that  law  is  not  without  its  defects,  some  of  which,  it 
may  reasonably  be  anticipated,  will,  at  no  distant  date,  be 
remedied,  how  vociferous  would  have  been  the  outcry  against 
its  working  had  these  failures  taken  place  in  the  midst  of  a 
general  panic.  Instead  of  being  attributed,  as  they  are  properly 
now,  to  their  true  causes,  via.,  excessive  speculation  and  over- 
trading, they  would,  according  to  the  theories  of  the  curren^ 
doctors,  have  been  produced  by  the  strin^ncy  of  the  act  ana 
its  concurrent  consequences.  As  it  is,  howeyer,  they  come 
before  the  public  in  an  almost  isolated  position,  jiiid  moat 
therefore  stand  the  brunt  of  inquiry  on  their  separate  merita. 


Digitized  by  Google 


617 


MERCANTILE  SUSPENSIONS. 

Further  mercantile  suspensions  have  taken  place  since  the  nppcflrancc  of 
the  last  number  of  the  Bankers'  Magazine^  anu  they  have  included  beveral 
finns  of  importance.  With  Kgard  to  tbe  afiairs  of  Messrs.  Scott,  Rieli- 
mond,  and  Co.,  ulltnled  to  on  a  former  occajilon,  it  has  been  agreed  bj  a 
resoliitioa  (mssed  at  the  adjourned  meeting  of  the  creditors,  to  wind  xvp  the 
estate  uuder  an  aasi^ment.  The  probable  dividend  of  Alessra.  Dean, 
Tonte*  uA  Co^  of  Liverpool,  will,  it  n  stated,  be  about  6s.  in  tbe  pmuuL 
The  following  is  a  list  of  the  firms  which  hare  lately  faUeninto  diffiouties; 

Sept.— G.  A.  TJlich,  Trieste,  Merchant. 

J.  Ostcreid,  Moscow,  calico  printer, 
n.  I.  BolotoiT,  Shuya,  calico  printer. 
Oct. — Edward  Oliver,  Liverpool,  merchant  and  shipowner. 

J.  McUenry  and  Co.,  Liverpool,  American  grain  and  provision 
trade. 

Allen  and  Anderson,  London,  American  grain  and  provision  tndo. 

Leinnn  find  Co.,  IJrentwood,  bankers, 

Perrins  and  Wright,  Dublin,  provision  trade. 

J.  Mitchell,  BrMUbrd,  nanunetiuer, 

IVuman  and  Barlow,  Mandbester,  men^hants. 

R.  V.  Morse  and  Co.,  Boston,  importers  of  dry  poods. 

Moulton  and  Plimpton,  New  York,  importers  of  dry  goods. 

Beed  Brothers,  Philadelphia,  importers  of  dry  goods. 

Lincoln,  Wing,  and  Co.,  Boston,  Australian  trade. 

Omfiu  and  Wilton,  Boston,  wholesale  droggbts. 

Dismissing  the  foreign  and  American  failures  as  comparatively  insig- 
nificant, altnough  the  aggr^ate  amount  of  liabilities  is  considerable,  the 
principal  attention  has  been  directed  to  the  stoppage  of  !Mr.  KcJ^vard  Oliver 
and  Messrs.  McIIenry  in  Liverpool,  and  Messrs.  Alien  and  Anderson  in 
London.  .£normons  as  were  Imowii  to  be  the  opentums  thej  oondncted, 
they  appear  to  have  exceeded  in  magnitude  the  estinuite  generally  formed. 
Tlie  trnnstictions  of  the  three  firms  having  been  somewhat  mixed,  the  era- 
barrasi»meuts  ol  one  caused  difficulties  among  the  others.  A  variety  of  re 
Pjorts  have  been  eirenlated  respecting  the  mumate  results  of  these  sasiien« 
sioDS,  and  there  appears  to  be  a  confident  opinion,  which  it  is  sincerely  to 
be  hoped  may  be  realised,  that  the  estate  of  Mr.  Oliver  will  pay  20s'.  in  the 
pound,  and  leave  a  large  surplus.  His  debts  are  placed  at  4£7UO,000,  and 
nis  property,  principally  consisting  of  ships,  at  £1,168,000.  No  special 
figures  nave  appeared  in  connexion  with  tbe  conoems  of  Messrs.  McHenry 
and  Co.  or  Messrs.  Allen  and  Anderson  ;  but  it  is  stated  that  in  each  case, 
the  liabilities  range  from  jg'300,0t)0  to  ^£^500,000,  and  that  dividends  ccpial 
to  about  4s.  to  6s,  may  ultimately  be  obtained.  The  value  of  the  assets, 
if  any  considerafale  nortion  should  be  represented  by  grain,  will  have 
he&k  largely  inereasea  through  the  late  rise  in  Mark-lane,  and  this  would, 
of  conr«o,  to  improve  the  position  of  the  creditors.  These  disasters  have 
brdkeu  some  firms  in  Ireland ;  but  little  accurate  iniurmation  of  their  r^ 
positkNi  can  be  aacotained.^  When  Mesne.  Andexson  and  Allen  suspended, 

"  London,  Oct .  6 

Devb  Sir, — ^We  very  much  regret  to  announce  that,  owing  to  the 
stoppage  of  the  hoxise  of  Mr.  Edward  Oliver,  at  Liverpool,  and  the  derange- 
jnent  of  the  affairs  of  Mr.  James  M^Uenry,  also  of  Liverpool,  we  have  been 
compelled  to  suapendoiv  pnjmentafor  the  poxpoae  of  investigaitu^ 


Digitized  by  Google 


MercmUik  Suspenmns, 


In  lihe'oiMntime,  we  bsve  considered  it  rigbt  to  neqiiamt  jou,  tlitt  eD  pro- 
duoe  which  may  come  in  to  ua  as  heretofine  from  70a  will  be  protected  ftir 
yuuT  nccoHTit  and  benefit,  as  well  as  any  produce  now  on  hand  untold,  or 
priKiucc  sold,  the  accoimt  of  which  has  not  been  received. 

We  deem  it  right  to  communicate  this  at  once,  to  allaj  any  unnecessary 
anxiety  on  your  |Mrt. 

We  shall  be  prc'pare<l  to  submit  to  yon,  in  a  div  or  two,  the  mode  a 
^hich  we  shall  herenftcr  hr*  ah]r  satisfactorily  to  continue  our  bnsincs!?. 

A  statement  ol  our  allair:i  Ls  in  a  btate  of  preparation,  under  the  guidance 
of  Meesn.  QniHer,  Ball,  and  Co.,  of  this  alj,  which  will  be  snfamittcd  to 
oar  creditors  at  the  eatliiBSt  poasible  convenience. 

We  remain,  dear  sir,  yours  truly, 

Ai.i.KS  a:«d  Aiix)£Esox.** 

Tliesc  faihirf'",  and  the  causes  which  are  allejred  to  have  pnxluced  them, 
viz.,  excessive  ^jx^nilation,  have  been  a  proniin»^nt  topic  with  the  pr^s;  and 
although  complaints  have  been  heard  respocLifi-j  the  views  enunciated,  the 
Times  has  answered  them  in  a  most  satisfactory  manner.  The  annexed 
letter,  ]ml)li.shed  in  thatjottmal,  fdates  to  the  general  moral  to  be  derived 
firom  these  events 

*  8iB,<— During  the  monetary  ^wmo  of  1847, 1  addressed  a  few  lines  to 
you,  showing  that  the  commercial  disasters  of  that  period  were  to  be  traced, 
in  a  great  measure,  to  bankers  not  making  it  a  part  of  their  business  to 
ascertain  the  exact  position  of  the  affidn  of  every  house  to  whosn  thej  make 
large  advaneet;  and  I  TCntnie  to  exprem  Uie  same  opinion  upon  the  a]pi>al* 
ling  disclosures  which  are  now  taking  place  in  the  afikirs  of  the  two  Liver- 
pool firn^s,  who  have  just  faded  for  such  unheard-of  amounts.  Had  their 
bankers  adopted  the  {irecaution  of  ascertaining  the  state  of  the  books  of 
these  firms  b^ire  discounting  their  paper  to  such  an  enormous  extent,  tliey 
would  have  saved  Liverpool  the  discredit  which  these  aflairs  have  caused; 
and  tlus  precmition  was  especially  necessary  in  both  the  present  cjiscs,  few 
they  were  each  known  only  as  bold  adventurers.  Managers  of  banks  should 
never  forget  the  twofold  responsibiiity  of  tbdr  poeitiaii«-first,thatof  tnstoe 
of  their  proprietary,  whose  ever^  riiming  is  at  their  n^rc^ ;  and,  next,  the 
dnty  they  owe  to  prudent,  upright  merchants,  not  to  aid,  but  uproot  all 
reckless  sneculations ;  for  these  lavish  advances  of  necessity  compel  a 
•erioQi  anadton  fttel  restriction  towards  the  many,  at  the  verf  time  whea 
aciisiaia  brooght  about  by  the  acta  of  the  bankers  themselves. 

A  MbRCHANT  who  has  both  RKQriRKn  Aim  OBTaSiflD 
Oct.  IG,**  UMUTXMATB  ▲SSISTAKCS  rXOM  XUS  BAVUBS.** 

The  Morning  Chronidii,  alluding  to  the  reports  ciroalated  when  thret 

Aulnres  first  took  place,  rf»m ark ed  : — 

Nothing  further  is  positively  known  r^ardiug  the  final  arrangements 
now  making  in  the  affairs  of  Mr.  Oliver,  and  of  Mr.  ^IcUenry,  of  Liver* 
|Mx>l,  and  Messrs.  Allen  and  Anderson  of  London.  The  suspension  of  these 
fin  as  appears  to  havp  occasioned  much  unnecessary  and  most  injurious  dis- 
trust, i'hc  !7*'Tiri  :il  soundness  of  trade  seem*-'  to  have  been  quit<^  l<>^t  i:ij:ht  of, 
and  one  ur  two  &u:ipeusion8  of  houses  which  have,  lor  a  lon^  time  past,  been 
known  to  have  embarked  too^ftedj  in  extensive  and  domrtfol  operatiena> 
have,  for  a  short  period,  occasioned  more  mieasiDess  than  even  Uie  failure  of 
half  a  dozen  good  and  substantial  firms  would  probably  have  prodiioo<i.  So 
fiur  as  th^  LcKndon  trade  is  concerned,  there  is  really  little,  il  anv,  fear 
fresh  disasters  tsking  place.  Businem  has  been  gradually  but  not  snddenlv 
contracted  ;  the  demand  upon  the  money  market  has  been  progressive,  anil 
the  ntea  of  interwt  and  disoooBt  have  aeUher  be«n  too  niMuj 
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exceeded  what  has  proved  tr>  be  a  healthy  rise.  It  is  important  to  the  puTdic 
iulcreiit  to  know,  and  it  ia  gratifying  to  announce,  that  the  bankers,  both 
private  and  joint-stock,  and  fbe  cuscomit  homea  of  London,  are  rendering 
every  as:iistance  in  tlieir  |>ower  to  all  costomers  poesening  their  confidenoa. 
Thi.H  has  been  peculiarly  exemplified  in  many  instances,  and  the  resiilt  has 
been  most  satisfactory  to  all  parties.  The  fact  has,  of  late  years,  become 
more  generally  understood,  aocnowledged,  and  a^ed  upon,  that,  so  long  as  a 
house  can  show  itself  to  be  in  a  solvent  state,  it  has  a  right  to  expect  assist- 
ancc  In  times  like  the  present,  when  nmeh  neodU  ss  alarm  prevails.  There 
is  certainly,  at  tlic  present  iuncture  of  alTairK,  every  disposition  mani- 
fested, on  the  part  of  the  whole  monied  interest  of  London,  to  afford  assist- 
ance to  the  mercantile  body  to  any  amount,  where  a  Imowlcdgc  of  the 
bn>!ine?s  operations  of  a  hou5e  mul  its  actual  po;«iti()n  aronot  witljhcld.  This 
is  as  it  should  be,  and  the  effect  will  be  to  prevent  the  premature  occurrence 
of  any  more  extensive  failures.  It  ap[»ears  that  we  were  quite  correct  in 
expressing  an  opinion  ^at  th^  mercantile  oommnnity  of  Irelaad  hare  mag* 
nined  the  danger  to  which  they  may  be  subjected  by  the  recent  failures  at 
Livcr])ool  thm!  l.ofjdon.  It  appears  that,  in  conseauence  of  the  magiiitudcof 
Mc.>*s]».  Alien  aud  Andersons  operations,  the  trading  public  of  Ireland  had 
jumped  to  the  eoncbisfon  that  a  general  preBBiire  was  about  to  tidce  place. 
This  prtxluoed  uneasiness,  fear,  aud  diatmst,  and  findly  led  to  the  report 
cTfertain  bnn5e«  being  in  dilhculties,  which  speedily  re'^nltefl  in  the  names  of 
these  hnus  bcconiiug  generally  current,  and  publicly  announced.  Several 
of  these  houses  have,  however,  issued  circulars  most  positively  contradicting 
tfaei«port  of  their  suspension.  This  measure  wUl  very  greatly  tend  to 
restore  confidence  in  the  s■I^ter  isle.** 

With  re^rard  to  Mr.  Oliver's  position,  and  the  prospects  of  his  creditors, 
the  following  is  also  extracted  from  the  Chronicle.  It  should,  however,  be 
borne  in  mind  that  the  prooese  of  realising  such  a^ast  amount  of  property 
is  also  most  sure  to  produce  a  serious  depreciation. 

A  statement  of  the  afTairs  of  Mr  Oliver,  of  Liverpool,  ha??  been  issued, 
and  corroborate^)  what  we  have  before  stated,  namely,  that  his  dilhculties  were 
bnt  temporary,  and  would  be  fkvourably  arranged.  Hia  aaaeta  show  a  dlYi* 
dend  of  20«.  in  the  pound,  and  a  large  surplus  to  meet  any  Aortber  depre- 
ciation in  the  value  i  f  -liijqnn.:.  TII-^  e.-^tate  shows  property  estimated  at 
£1,1(18,258,  to  meet  4;7**i>,<HMt  liulnliiirv  wbu  li  fjivo^  a  surplus  of  £408,250; 
but  theu  the  former  \&  vidued  at  priiue  cuat,  aud  comprii»eii  the  following 
ilama>— 


Value  of  ships  (cost  prire)    jC6()0,850 

Due  for  charters  and  freights   203,000 

Due  for  insurance 

Value  of  timber   ..        ..        •«  94,500 

Value  of  oils,  coal  and  mine«»     ..  4JI,3(>0 

Amount  of  bills  and  securities  in  hand  ..        .»  150,000 

Amount  of  opeu  accouuUi  and  securities,  about  25,(K)0 

Sutidriet  •   000 


Total  ^1,1(18/258 


Atlowance  nrast  of  course  be  made  ibr  oonllngencies,  and  eonaecpiently 
what  the  final  result  of  the  estate  may  be  is  uncertain  ;  but  anowin<?  f*»r  a 

d(']irenHti(ui  m  the  value  of  the  assets  of  «ay  30  per  cent.,  there  would 
balance  in  favour  ol  Mr.  Oliver  of  abuut  X80,000.    His  property 

Sn  ibipi  ooniiati  of  die  (bUowing  TeHeli;« 
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Anne. 
ArethiML 

Ant. 

Aht-rfoyle. 
A  (Irian a. 

Adam  Lodge. 
Anstnlk. 

Alice  W  altoo. 
Abjsranuti* 
Brothers. 
Birkcnheid. 

Blake. 

Cliarles  Chaloner. 

CUaon  Halt 

Cuiiada. 

CoiiUilence. 

City  of  Linooliii  Q). 

Confftd. 

Columbia. 

Countess  of  Arraa. 

Christiana,  (|). 

Ceylon. 

Cljmene* 

Empire. 

Earl  Selkirk. 

Empire  Queen. 

Kuropft. 

Kl;];in, 

Ellen. 

Emporium, 

Emprasa  Sngenio* 

Fingalton. 

Qenrd  Tnuaor. 


Georgiana. 
Georgiaa. 

niasgow. 

Gertrude  (depoait). 

Ilaidee. 

Haidee. 

Harmonie. 

Harriot  Wil^l. 

Henry  Gardner. 

Hebridea. 

Hume. 

Howard. 

John  Campbell* 

Jamaica. 

J.  F.  Ford. 

T  .^bella  Hereos. 

Kato. 

Kate. 

King  \ViniaiiL 
Lavinia. 

Lanarkshire. 
Lady  rankiio. 
BContinoTOiiey. 
Montezuma. 
Mary  Pleasants. 
Margaret  Jane. 
Medora. 
Mardden, 

Ke[>;iu!esc  Amha.=;gador. 
New  York  Pn  kt 
Kew  York  Tackeu 
Polyneaia. 
Paramatta. 
Fedflstrian. 


Pemberlon. 

PettomA, 

Pamela. 

Poro. 

Princeton. 

Borer. 

Bin  Vaa  WinUe. 

Scnodiae. 
Silling. 
Strainer. 
Shannon* 

Spartan, 
Soiway. 
Sovereign, 
hea  King, 
Sliuokamj 
Sandlbrd. 
Sarah. 


TbonldlL 

Thamos. 

V\  liddfe. 

W.  Jac^  (i). 

WUson  Keeaady* 

Witch. 

Windsor. 

W.  S,  Hamilton. 

Western  Bride. 

Yeoman. 

Zetland. 

3  ahips  at  Miranuchi, 
ld|ttoP.E.I. 
1  ditto  SnndolaDds 


The  Sun  comments  very  freely  on  the  general  opinion  expressed  in  mer- 
cantile cticilea  respecting  theae  aoapeDaiooa 
llie  atoi^pagea  at  Liverpo<d  are  still  the  subject  of  modi  oonmartaaa 

here;  and,  we  regret  to  say,  although  circumstance?  oertainU- wonld  warrant 
it,  that  there  is  very  little  sympathy  expressed  among  more  cautious 
mereantile  men.  Thef  depreeate  the  TecUeaaneaa  of  &m  partiea  iHbo 


hnog  into  disrepute  the  commercial  standing  in  Liverpool,  and  stamj)  ii 
with  too  much  of  the  former  Ynnkoo  pro-a-be:\d  principle,  which  is  be<Miunij» 
unpopular,  even  in  America.  Indeed,  if  we  look  to  the  wholesome  warnings 
of  the  New  York  press,  we  shall  find  that  it  n^lects  no  opportunity  to  incul- 
cate caution,  and  expoae  over-trading.  We  would  aifeet  no  semblame  ef 
commercial  puritanisin,  nor  argue,  for  a  moment,  that  speculation  most  not, 
to  a  certain  extent,  enter  into  all  mercantile  dealings.  The  advanta;^  of 
consumers  is  concerned  in  energy  and  in  a  fair  risk  of  capital,  and  we  should 
never  deaire  that  undue  reatramt  ibould  be  imposed ;  bat  we  do  diinlc»  m 
tliQ  interest  of  those  who  are  trading  fairly  upon  their  own  neana  mth 
auch  moderate  amonnt  of  bank  assistance  as  is  requisite,  as  rej^rds  everr 
mere  adventurer,  as  weU  as  every  party  who,  with  moderate  resources,  aimk 
at  eatabliahing  an  enonnons  bnatneaa  in  an  incredibly  short  space  <^  ttme, 
there  should  be  more  frequently  a  check  impoaed  upon  such  practices. 
drnwiDg  and  ic«dniwiiiff  of  InIu  without  any  aecuntjofoMl— In 
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teoommodatioii  ^a^— oaght  to  exdio  the  sospicioiu  of  tlie  loeal  btnlciv 

esjK'fiully  where  it  is  so  cfisy  to  fmcc  tlic  nnijin  the  por^^otis  rrinfcrned  In 
its  manufacture.  Even  il'  the  firm  has  been  long  and  honourably  known, 
and  has  earned  a  character  by  former  consistent  tradin<^,  to  its  full  shore  of 
support  and  accommodation^  suspicions  must  arise  when  its  biUs  miiltipljt 
and  it  do[);irts  fnnn  its  usual  method  of  doing  business,  by  giving  and  taking 
longer  credits  than  u-ual.  What  is  publicly  now  stated  with  regard  to  the 
system  of  buying  mid  selling  ships  at  Liverpool,  is  enough  to  account  for 
any  such  casualties  as  those  which  have  lately  oceorrecT;  but  we  fed  a 
special  satli^faction  in  believing,  from  the  opinions  we  have  heard  expressed 
by  L!ver]iool  men  themselves,  that  such  speculative  transactions  do  not  find 
countenance,  except  in  a  few  quarters  there,  and  that,  on  the  contrary,  a 
jealousy  has  existed  upon  seeing  partus  of  inadequate  means  outstripping 
the  sound  trader,  and  apparently  making  a  rapid  fortune  under  the  unfair 
competition  whirh  liis  faenlties  enable  him  to  originate. 

The  Skippmjf  and  Mercantile  Gazette  thua  alludes  to  the  Liverpool  failures, 
and  ftinusBes  some  information  rdftUTe  to  tliwr  origin. 

We  regret  to  find  thst  the  late  fiulures  of  ISIessrs.  Allen  and  Anderson, 
McHenry,  and  Oliver, are  likely  to  W  mon^  serious  in  their  results  thnn  was 
first  expected.  The  several  estabiiiihments  appear  to  have  caused  consi« 
derable  difllculties  in  Dublin,  and  many  firms  are  likely  to  be  heavy  sufferers 
there ;  and  the  loc»es  among  tradesmen  on  both  sides  the  channel  willi  we 
fear,  He  extensive.  It  is  to  be  hopc-d  that  these  faibire^  will  prove  a  lesson 
to  the  joint-stock  banks  and  discount  houst^  who  may  be  said  to  have  en- 
couraged thiii  unsound  bystem  of  credits,  introduced,  we  believe,  frum 
America.  Mr.  Oliver  may  be  smd  to  bsTO  taken,  with  red  ink  and  paper,  a 
fleet  of  104  ."^ail,  of  some  40,000  tons.  The  whole  system  of  colonial  ship- 
building appears  to  be  unsound  ;  and  henr^o  it  is  plnccd  in  what  may  be 
deemed  unfair  competition  with  the  shipbuilders  of  the  outports.  Tbe 
•ooner  this  state  of  tninffs  is  remedied  tbe  better.  Hie  extent  and  import- 
ance of  the  failure  of  Mr.  Oliver  may  be  seen  from  the  foUowing  hst  of 
creditors,  to  each  of  which  we  affix  a  number  instead  of  a  nam^  each  nnm- 
ber  representing  a  iirm 

uw  <Mr  MB.  OLim*i  cumroM,  aiciinD  Am  mnmniMMD, 


No.  1   Xi  20,000 

S  .........  60,000 

Z    Co,noO 

4    4.>,0<)0 

5    32,000 

6  89,000 

7  .........  2/5,000 

8    25,000 

9    25,000 

10  .........  80,000 

11  .........  20,000 

IS    15,000 

18    15,000 

14    11,000 


Ko.  15   j€10,000 

16  .........  10^000 

17  .........  10,000 

18    9,000 

19    8,000 

90   .........  7,000 

21  .........  6,000 

22    5,000 

23    2,000 

24  .........  800 

TbeFubiie  ...  100,000 

Total .........  700,000 


Still,  we  do  not  aprrro  in  tlio  opinion  that  the  failures  to  which  wc  refer- 
especially  that  of  Mr.  Oiivt  I" — are  likely  to  lead  to  a  succession  of  bimilur 
disasters ;  and  the  following  statement,  which  we  coyy  from  the  Liverpool 
Stamdardt  is  so  mueh  in  aooordance  with  our  own  Tiewsi  thai  we  cannot  do 
bettw  than  giTa  il  spaoe  in  our  cdiiBma 
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**  So  mmf  conflicting  statemento  have  been  mads  with  wSamm  to  Ae 

afTiiirs  of  Mr.  Edward  Oliver,  tliat  it  is  dillicult  to  fonu  a  correct  opinion  \ 
lint  it  h  of  tlie  higliest  imjH)rtaiice  that  danger  should  not  be  crcn^^od  br 
gi*oiindlesd  apprehensions.  lar  as  concerns  the  estate  of  Missrs.  I^icUemj 
aiul  Co.,  there  seems  little  reason  tu  doubt  but  that  it  will  proiTe  eztremelj 
unfavoui.ible  to  the  creditors;  and  it  IS  Tvported  that  some  other  hoti^es, 
p.irtii  ulaily  in  Irrlan  l,  li:ivo  liuled  in  consi  uii'-nct*.  Tlii<  fnct,  t-onnled  wjth 
thu  blupitiij^e  ui\Mr.  UUver,  has  led  to  the  vxprciiiiion  oi'  i'ears  that  toe  euun- 
pic  will  be  contagious,  so  that  before  Chrii»Uiias  we  may  witness  something 
oT  a  commercial  panic.  Had  the  pgresent  fiulures  been  occasioned  hf  a  aetiotts 
depreciation  of  any  important  mercantile  coiiunrxli ty,  thei'e  miii^i*  nav  j  been 
some  grounds  for  apprehensions;  but  the  fact  is  ni)tori<>iisly  olhcruise.  AU 
the  great  markclsi  have  been  unprccedeiitedly  bieaily,  lluot  uaiions  in  price  have 
been  comparatively  slight,  and,  with  very  few  exceptional  the  aiMMUit  of 
business  oone  has  been  well  maintained.  In  whatever  wa^  the  afaii>  of 
T>Ay.  Oliver  may  be  arranpHl,  the  loss,  if  any,  is  dir^^rflv  at  t  nl  nit  able  to  his 
immense  speculations  on  iii&uilicient  capitni,  and  h\i  auspeu^ion  of  paymoits 
ought  not  to  alBfeot  the  credit  of  any  other  honse,  though  it  nsr,  ia 
dcgi'ee,  embarrass  those  who  have  been  most  largely  concemed  with  luB. 
Coiiimoi  clal  panics  have  always  been  distinctly  traced  to  tlie  operation  of 
markets  aflcclin*'  the  many  interested,  and  never  to  the  recklessness*  ot  one 
house,  however  large  its  transactions,  where  the  lailuie  is  clearly  tnueeable 
to  indi^ndnal  conduct.  If  it  be  true,  as  has  been  asaertcnl,  that  the  liabilitici 
of  Mr.  Oliver  have  been  incurred  for  investments  in  shipping,  which  is  a 
species  of  |>ropert^*  not  immwliately  realisable,  no  reasonable  depreciation 
can  more  than  i>Ii;^hily  alfect  the  ultimftte  intereaU  of  creditors :  however 
apparently  lar^e,  the  didicolty  will  be  one  of  tine  rather  tluni  amoam ;  its 
worst  effect  wdl  be  upon  those  who  are  large  owners  of  shippii^,  thoo^  it 
cannot  apply  to  those  who  have  it  profitably  employed.  But  it  j*  ft»lly  tA 
contend  that  it  can,  in  any  way,  atiect  the  numerous  mercantile  linns  wh«j»4a 
operations  are  in  oominodlties  which  bear  their  Aill  value  in  the  markets, 
and  where  there  is  no  prospect  of  a  falling  o£C  eitiier  in  price  or  quantity. 
For  these  reasons,  wc  m  -])recate  indnl^t  nre  in  TinnQOesSlfJ  ftail»  whlch  a 
too  luauy  instances  ore  the  cause  of  their  realisatiun.** 


CIECULATION  OF  ilCTmOUS  WAIlEANXa 

Thb  trial  of  Mr.  Joaeph  Windle  Gole^  a  merbhaat,  lately  cair^  ing  ob 
bosinesB  in  Ixmdoii,  onder  the  firm  of  Cole,  Brothers,  took  place  at  tkt 

Central  Criminnl  Court,  on  Wednesday,  the  2.'»fh  of  October,  when  he 
was,  after  a  lengthened  investigation,  found  guilty  of  obtaining  lai^ 
sums  of  money  through  the  circulation  of  fictitious  wanrsntt.  This 
oaae*  it  will  be  vemembered,  eizcited  oonsidmblD  intereal  al  tlift  panod 
of  the  fidlmeof  ihh  fiim^  from  the  diaooray  thea  made  of  the  maa^ 
in  whidi  the  aoeoaed,  with  other  paiiiee,  bad,  for  a  kmy  tone  suppotted 
^eir  credit ;  and  the  facts  entered  into  prove  that  a  deep-laid  conspiracy 
most  have  for  some  time  existed,  by  a\  liii  h  thoy  have  lieea  enuble*i  to 
carry  ont  these  firauds.  The  prosecution  was  conductod  by  Mr.  fiodkia^ 
and  the  priaoner  was  defended  by^Mr.  £.  Jameai  Q.       No  wilMHei 
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nm  called  in  Mb  behalf;  and  the  plea  adnmeed  in  his  &Toarwa8,  thai 
Im  liad  been  deerfved  by  Mr.  Maltby,  the  wbarfhiger,  who  has 

abscomlfd,  and  tbrouji^^h  whose  connivance  tlicse  spuiioud  documents 
apTu  ^r  to  have  been  issued.  The  evidence  produced  on  the  prosecutioa 
mei-cly  a  repetition  of  that  which  has  already  been  published  in  the 
police  reports,  and  therefore  need  not  be  given  at  length.  HaYingbeen 
tried  and  Ibnnd  guilty  cm  the  25t]i|  the  priaooer  waa  called  np  fitr 
jadgnent  the  following  day,  when  he  waa  aentenoed  to  finir  yearn'  penal 
aeryitnde. 

The  Chief  Baron,  addrenisg  the  prisoner,  said  that  he  had  been  convicted 
of  obtaming  money  by  false  pretences  |  the  false  pretence  being  that  be  bad 
deposited  as  -valid  secaritaes  Petitions  wamnta  referring  to  goods  that  were 
not  in  eaistence,  and  by  thia  meaaa  he  bad  obtained  in  one  instance  the  sum 
of  ten  tboosand  pounds.  He  (the  leaned  jndge)  cntiiely  i^reed  with  the 
▼erffieti  and  considered  it  waa  clearly  made  out  tint  when  he  gaTO  these 
warrants  be  waa  perfectly  well  aware  that  they  were  of  no  tbIuo.  The 
evidence  went  to  show  that  this  was  not  the  only  occasion  on  wbiobasimilar 
fraud  had  been  committed,  and  he  could  not  conceive  a  more  daagerona 
offence  than  this  on  a  conunereial  oommnoity.  Thousands  of  persons  who 
bad  the  excuses  of  poverty,  bad  education,  and  bad  example,  were  punished 
for  acts  of  dishonesty;  and  in  the  case  of  a  person  like  the  prisoner,  the  act 
was  most  aggravated,  and  he  considered  it  tiie  worst  description  of  crime 
that  was  brought  under  the  notice  of  a  court  of  justice.  He  therefore  felt  it 
to  be  Lis  duty  to  award  the  full  punishment  fixed  by  the  law  for  such  a 
crime,  in  order  tliat  his  example  might  deter  others  from  the  commiasrou  of 
similar  offences,  and  that  it  might  also  be  knuwn  that  the  magnitude  of  a 
inan*9  transactions  in  business,  or  his  position  in  life,  would  bo  no  mitigation, 
but  that  when  a  convicLit)n  for  such  an  ofliiuce  took  place,  the  same  puuish- 
ment  would  be  awarde<l  as  in  the  cjuse  of  a  }iLi>un  of  the  most  humble 
description.   He  then  senteuoed  the  prisooer  to  four  years'  penal  senritudc 


AMERICAN  MANUFACTURES. 

TiTT  development  of  Anicik  in  indnstr}%  through  the  cultivation  of 
o itu»n,  tobacc<»,  niid  frrnin,  an  well  a.s  lhi*«)iig^b  itn  p^Mioral  niorcaoiilo 
rujiuurctid,  ib  ao  well  kuuwu  huiI  appreciatetl,  that  not  the  leadt  ooiiuuent  it} 
ret^uired  ia  lefeience  thereto.  The  mannfoetnring  intoraata  of  the 
atatea  have  latterly  acqidrad  inereaaed  importanoe  frmn  the  evident  pro- 
gress made  in  the  production  of  textile  fabrics,  which,  if  we  are  to 
CBBdii  aU  lhat  ia  aaavted.of  theoi|  will  vie  with  any  deaeripttoo  of 
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foreign  handicraft.  New  England,  one  of  the  great  seats  of  this  enter- 
])ri.se,  is  rapidly  rising  in  consequence,  and  the  combinatioa  of  c&pit;d 
with  the  latest  improvements  in  machinery,  derived  from  the  mother 
eoontry  and  the  oontiiie&t,  bid  fiUr  to  place  its  prodnolioiiB  in  a  pcemi- 
nent  porilioii,  not  oolj  befixe  the  Amancant  thetMelvea,  Imt  aLM»  htAn 
the  world. 

An  interestinc^  paper  has  jast  appeared  in  the  United  States  Econo^ 
mist  on  this  subi'^ft,  introiliieinsr  th(»  hi^^torv  of  tho  erection  of  the  New 
Pacific  Mills;  iuhI  a?*  tlic  chitt'  }irL)iii  )trr  and  supporter  of  the  under- 
taking  irt  the  lion.  Alil>oU  Lawrence,  whose  mission  to  this  country 
was  priKluetive  of  much  benefit  in  eventing  the  friendly  rolatiuus 
existing  between  tiie  two  OovemmeatBi  a  condensed  namttve  wiU,  we 
tlnnk,  prove  interesting.  It  is  a  point  of  some  importance  to  aetioe 
that,  in  Amecicay  the  banking  system  is  made  to  oo-operale  in  a  re> 
markable  manner  with  the  progress  of  these  tmdertakmgs,  and  that, 
also,  education  and  social  improvement  arc  stimulated  by  the  establish* 
ment  of  librarie><  and  proper  dwellinL''H  for  the  use  of  tlie  workj>eople, 

Tlie  success  and  progress  of  manufacturing  in  New  England  one 
of  the  marveln  of  the  day.    The  sagacity,  &kiil  and  boldue^ii  with  which 

capital  bas  been  applied  to  the  oombination  of  all  tbat  sdeoca  and  ^ 
arts  ean  furnish  ftr  tbe  eonTersion  of  raw  materials  into  bnman 

dothing,  have  been  well  r(  w  inled  in  tbe  attainment  of  flic  greatest 
triumphs.    The  new  Pacific  Mills,  just  erected  in  the  city  of  Lawmiee, 
Massachusetts,  is  an  eminent  example  of  this.    Tlie  ATcrriinac  l^iver, 
issuing  from  the  "  Notch  '  of  the  White  Mountains,  pursues  its  ci>un« 
through  New  Il?nni)^liire  and  North-eastern  Masi»achusetts,  driving 
many  a  mill  j  and  alter  setting  Lowell  in  motion,  it  divides,  fourteen 
miles  fbrtber  towards  the  se%  tbe  town  of  Hetbnen  from  Andorer. 
Ten  years  sinoci  the  portions  of  fiiese  two  towns,  which  border  the 
fiver,  were  barren  and  profitless  soils,  witboot  cultivation,  inhabitants 
or  dwellings  of  any  kind ;  at  that  time  a  company,  called  the  "  Essex,*' 
with  the  Hon.  Abl>ott  Lawrence  at  its  head,  was  formed,  with  1,000,0CK) 
dolls.  Boston  capital,  which  had  been  mostly  cnrned  in  the  industry  of 
Lowell,  up  the  stream.    Tina  company  bought,  at  a  low  figure,  the 
bcMl  of  the  stream  with  a  mile  each  side,  making  three  miles  by  two. 
l^iey  put  a  dam  across  the  rirer,  whieb  "backed"  tbe  stream'  eight 
miles  up  the  eounti^.   They  diverted  a  portion  of  the  stream  into  a 
canal  which  they  bmlt,  running  parallel  with  the  river,  and  some  five 
hundred  feet  dustant  from  it.    This  canal  being  higher  than  tbe  river 
affords,  in  the  descent  to  it,  an  almost  limitless  extent  of  powor.  Tbey 
then  built  the  Essex  machine  shop,  which  attrftrte4  some  people  upon 
the  laud.    The  Bay  State  Mill  was  then  projected,  with  a  c^ipital  of 
2,000,000 dolls.,  forUie  manufacture  of  wool.  The  reputation  of  its  ediawls 
is  spnad  fiur  and  wide.    It  consumes  some  3,000,000  lbs.  of  wool  per 
annum,  and  has  been  eminently  suooessfiiL  Tbe  next  mill  boflt  was 
tlie    Atlantic,"  of  large  capacity  and  great  success.    These,  wtt 
similar  improvements,  have  converted  the  sandbanks  of  the  Merrimfok 
into  a  city  of  12,000  Fonls,    ^Streets  are  laid  out  in  the  most  approved 
nuuuier.   its  bouses  aie  miiaaalj  tbiee-skucy  bnck|  bnill  inih  the 
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utmost  regard  to  health  and  comibrt  Its  numennis  ehuroIiM  and 
public  buildings  arc  of  the  most  rabfltiiotial  and  tasteful  strnetiire,  and 
evt^rvthiiif,'  Lotokciis  thrift  and  prosperity.  The  new  mill,  of  which  wo 
arc  about  to  speak,  wa«  projecfcil  two  years  sinro,  and  it  is  a  synopsis 
of  all  the  experience  which  ha.s  made  others  ho  proHtahle,  adtled  to  all 
that  Great  Britain  and  "Western  Europe  can  sii])])ly  of  i;ii[>n»veTnent  ia 
tho  multiplied  brancliosof  spinning,  weaving,  dyeing  and  printing.  I'he 
capital  is  1,000,000  dolls.,  witb  tbe  ri|°rbt  to  extand  to  2,000,000  dolls. 
We  learn  that,  since  the  return  of  the  Hon.  Abbott  Lawrence  from  Eng* 
land,  the  original  plan  of  the  mill  has  been  much  extended,  tmtil  it  is 
now  the  largest  and  niosr  eoini^n-l-ensive  mill  in  the  world.  Among 
the  original  sf(irl;holderf>  was  Mr.  Munroc,  of  the  firm  of  Little,  Alden 
Sl  Co.,  ot  iioston  and  New  York,  a  gentleman  of  great  experience. 
That  gentleman,  with  Mr.  J.  8.  Young,  a  stockholder,  and  of  great 
experience  in  msnafiustares,  proeeeded  to  Eniope  fi>r  tiie  purpose  of 
diligently  collecting  all  improvements  of  vaJue  in  worsted  and  cotton 
spinning  in  the  old  world.  The  information  so  collected,  added  to  the 
experience  at  home,  has  been  with  ample  means  and  judgment  applied 
to  Uie  new  mill.  The  froods  produced  here  arc  dehiines  nnd  printed 
calicos,  stajjle  articles  for  v.  hieh  the  demand  in  always  aniple ;  at  tliQ 
same  time  that  the  machinery  can  be  adapted  promptly  to  any  fancy 
article  tliat  may  become  the  rage,  and  as  readily  revert  to  its  staple 
uses.  The  site  of  the  new  mill  is  1,000  feet  sqnare.  On  one  side 
passes  the  Maine  Railroad,  crossing  the  river  and  canal  at  right  angles^ 
The  latter,  lKMn<;  100  feet  wide,  runs  1,000  feet  in  front  of  the  works. 
On  the  border  of  the  canal  m  the  street  and  corporation  railroad,  60 
feet  wide.  The  hnvn,  lOO  feet  wide,  separates  the  street  from  th(^ 
main  buildin<jr,  which  \a  i>00  feet  trout,  six  st^jrie^  hin^h,  each  ceiling 
l^in""  12  feet  in  the  clear.  On  the  re^ir  of  this  huiidinj^  and  between 
it  and  the  river,  stand  the  print  works,  1,000  feet  in  length.  1' ianiv> 
ing  these  two  buildings,  on  the  railroad,  is  the  atorehonse  for  all  raw 
materials,  a  building  250  feet  in  length.  On  the  opposite  flank  is  a 
building  350  feet  in  length,  containing  the  folding  and  packing 
rooms,  with  the  offices,  cashier's  room,  library,  lecture  room, 
<^'c.  Tlie  motive  power  is  now  500  liorses,  an*1  may  be  extended  in- 
detinitely  by  multiplying  the  numlK^r  of  Turbine  wheels,  which  are 
tlie  nujst  a])proved  construction.  The  tioor  .surface  of  this  immense 
structure  is  sixteen  acres — the  largest  mill  in  England  is  eleven  and  a 
half  acres.  There  are  now  in  operation  40,000  cotton  spindles,  and 
10,000  worsted  spindJes;  theife  are  to  be  increased  to  80,000  and 
80,000  respectively.  There  are  1,200  looms  in  operation,  to  he  in- 
eieased  to  2,400.  These,  with  2,000  hands,  produce  300,000  pieces 
of  cloth  per  annum,  one-)i  If  <1ehiine>i.  The  weekly  con'5n7n]>tIon  of 
rnttun  is  20,(X)0  lbs.,  say  i,.)0(>,(MM»  lbs.  per  ammni,  and  ,5UU,0<)0  lbs. 
wiKjl.  Once  a  month  the  two  thousand  hands  assemble  at  the  cashier's 
office,  where  Mr.  Clapp  pays  out  50,000  dolls,  to  them  for  wages,  ap- 
portioning to  each  one  the  exact  amount  she  has  earned.  Tbe  money 
Qsed  is  the  bills  of  the  Bay  State  Bank,  at  Lawrence.  The  capital  is 
£00,000  deUs.  Tbe  eirenlation  so  paid  out  to  the  operatiTes  remains 
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ovl:  about  fif^y  <1nYS.  The  Savings  Bank,  at  La\mpTi'^,  lias  8*2?5  t^e- 
poaitoni,  to  whom  belonsrs  121,000  dolls. — an  average  o(  \b\i  dolk. 
Such  is  the  general  outline  of  thin  magnificent  corporation. 

It  will  be  gathered,  from  the  brief  sketch  ife  hare  made  of  laiae^ 
ttOB  of  the  building  that  their  relative  ritoatioii  to  each  other  ia  pro- 
gresidve.  The  rath-oad  that  passes  the  storehouse,  (!( livers  tliere  the 
raw  materials,  wbieh  |i;o  from  rocmi  to  room,  and  building  to  bmldiiig', 
bf'roming  chaup:t»d  in  thfir  nafiires,  ooTubiT^^'d  with  tvuh  other»  con- 
Btrmflv  jis^uminir  now  sbapefi — now  npj>Mrf  utly  destroyed  and  northlesa, 
anon  giving  more  promise,  until  tlie  foul  bag  of  greasv  wool  whi<*h 
went  in  at  one  door  a)uld  no  longer  be  recogiiiscd  in  liie  superb 
dekines  which  issue  ftum  the  other,  directed  to  Littlei  Alden  &  Co^ 
ior  sale. 

The  Pacific  KiUs  prodoee  150,000  pieces  each  of  esHcos  and  ^ 
laines  in  the  course  of  a  year,  from  1,500,000  lbs.  of  cotton  and  500,000 

Ibfl.  of  wool.  The  cloth<;  po  product^d  are  of  a  quality  pcrhap*?  Kuperiot 
to  any  other  American  imvdnetion  as  yet,  for  several  reasons.  1st, 
The  mill  is  projescted  by  the  oldest  an<l  most  successful  manufacturers 
in  the  whole  country.  2nd.  The  capital  is  ample  to  avail  of  evvry 
improvement  known  to  science  and  the  arts.  3nL  The  great  expe- 
rience of  Messrs.  Monro  and  Yonn^  Ibr  years  was  a[>plied  to  the 
collection  of  all  those  improvements  m  England  and  on  the  contiBeiit 
4tb.  Tlie  mac  hineiy  is  all  of  the  best  description  and  in  tho  newert 
style.  5th.  The  managers  of  the  departments  are  as  celebrated  as  any 
in  the  profcH^sinn.  6th.  Rut  perhaps  the  most  important  of  all  i^^  the 
connection  of  the  bouse  of  Little,  Alden  and  Co.  with  the  mill,  for  rbe 
direction  of  the  styles  of  goods  to  be  made,  and  their  ultimate  disposir:<«fi. 
It  is  obvious  that  the  wool  may  be  bought,  spun,  wove  and  printed  in 
the  best  and  most  scientific  manner,  yet,  if  a  tasteless  and  absurd  pat- 
tern appears  upon  its  filoe,  the  labour,  time  and  money  expended  upon 
it  are  utterly  lost* 

We  have  devoted  so  much  space  to  the  description  of  a  New  England 
mill,  because  of  the  vast  imjmrtancc  such  works  have  hc^w  to  that 
section.  Wc  have  atated  that  what  was  ten  years  since  a  sand  l»Ank. 
is  now  a  beautiful  and  thriving  city  of  16,000  inhabitants.  This  is 
mostly  brought  about  by  the  employment  of  a  class  of  persons  who, 
elsewhere,  are  dependent  and  destitute — ^we  mean  young  fem&les. 
Throughont  New  England,  fimners'  daughters  have  Ibmid  ready^  aad 
profitable  emplo}nnent.  It  is  now  the  case  that  the  demand  ibr  lafaoar 
IS  ipreat,  and  that  foreign  operatives  mnltiplj,  imparting  more  of  the 
appearance  of  a  foreigTi  manufacturing  town  ;  but  it  is  the  case  that  the 
character  of  the^^e  ft. n»i!]fn  operatives  is  rai^od.  They  live  in  oomfort- 
nble  quarters,  and  acquire  a  taste  for  readinc^.  The  Pacific  Mills  hmn 
a  fine  libniry,  and,  in  the  last  week,  50<)  j)cr9ons  from  the  mills  took 
out  books — such  a  thing  would  be  hard  to  be  found  in  Manchester. 
There  is  no  reason  why  this  species  of  iiidastrj  sbonld  not  he  extended 
to  other  states  and  locuities. 


Digitized  by  GoogI< 


7%e  Lam  iifthe  Cmrrtneif.  027 

EXPORTS  OF  BULLION. 

A  PASLtAMBMTARY  return  liMpiist  been  published  of  «11  gold  and  silver 
ooin  Slid  bullion  exported  durmg  the  last  half-yesr,  end  also  during  the 

preceding  six  years.  It  is,  however,  of  little  statiBtical  value,  since  it 
does  not  include  either  the  quantiti^  transmitt^  by  private  frhfmni^lf 

tn  t^o  continent,  or  those  taken  out  by  rmigraiit.M  to  AiiK-rica  and 
Australia,  which  constitute  a  lnr<^c  proportion  of  tbo  yearly  eBiux* 
The  following  are  the  principal  iigures  ; — 


ExFom  or  Com  and  Buujon  to  all  Fakhb  m  baob  Yeab  nov 
1848  TO  1858,  AMD  IK  TBI  Halp-ysab  knoino  July  5, 1854. 


GoU. 

Brititb 
OolB. 

nuniott. 

TqM. 

Bdti«h 
Oatok 

Coin  ftivd 
BulUoo. 

TMd. 

\m  .. 

1S4.')  .. 
1H51  .. 

liuil-yew 
ending 
Julv  5tb, 
1854  .. 

ounces. 

227,577 
210,126 
229,-431 
481338 
690,7fi7 

69360 

ounce*. 

i;mi?2 

439.288 
650.724 
520,199 
2«686.637 

2363.663 

ounces. 
403.999 
309.331 
6t)8.719 
1,032362 
1. 110.966 
3.274«935 

2.423^423 

ounces. 

696,337 
277,600 

259.481 
^,683 
490,689 
279^ 

55314 

ounces. 

27-17n.0:-l9 
:^i'.(»us,571 

17,203,631 
19,637,065 
23,387.971 
24340,691 

13^190,454 

ounces. 
28.166,376 
30.886,171 
17,463,112 
20.336.748 
23.878.560 
24,619399 

1^5,768 

THE  LAWS  OF  THE  CURRENCY.* 

The  question  of  the  effect  of  the  laws  of  1844  and  1845,  in  oonnexfon 
witli  ihe  conntrv  cirrtil.ition,  has  been  ably  frrrtted  in  a  paper  read  by 
IMr.  J.  VV.  Gilbart,  before  tlic  UrTtish  AM«n(  i;itioa  for  the  Advancement 
r>f  Science,  at  Liverpool,  in  Septi  ihIh  r.  Thi«  essay  the  talented  author 
has  issued  ia  a  puiiipiilct  siiupe,  and  it  will  well  repay  perusal,  the 
vhoie  subject  being  brought  under  consideration  in  a  manner  calculated 
to  attract  imiTernl  attention.  Mr.  Uilbart  analyses  the  statistics 
which  he  has  selected  with  considerable  power,  mi  clearly  demon- 
atrates  the  anomalies  of  the  existing  system,  ^le  pampUet  itsid^ 
consisting  of  twenty-lbur  closely  •printed  pages,  prevents  na  from  giving 


*  The  Laws  of  the  Currency,  as  mmplified  in  the  Circulation  of  Conntrv 

h<ink  Nf  tfs  in  England  xinre  pa^sinfj  of  the  Act  of  1344.  Rv  J.Vi, 
Gillwrt,  F.R^,  being  a  paper  read  imiott  tktt  iiriiiahAs»ociatiou,  at  Liverpool. 
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f>!ll  oxtrnctf?,  1int  the  followin";'  will  '^how  the  conclu«Jions  the  author 
arrives  nt  on  a  (>otnpHrison  of  the  country  circulatioii  of  Knglan<^ 
that  of  Scotlaud  and  Ireland. 

We  will  now  eompare  the  country  circulation  of  Ent^land  with  the  circu- 
lation of  Scnflnnd  f^nd  Irohuul.    On  looking  ov(^r  the  rows  of  figures  den-'t- 
ing  the  circulation  of  England,  Scotland,  and  irelauU,  we  way  obsenre  that 
lince  the  act  of  1844  the  laws  of  llie  eunenej*  aa  aflectinff  their  tmrnthly 
Tariations,  are  the  same  as  before.    In  Enghmd  the  circiuaCion  is  h%h  m  I 
April  and  Inw  in  August.    In  Scotland  it  is  low  in  Afarch  and  high  in  No- 
vember.   In  Ireland  it  is  high  in  January  and  low  in  September,  lliese 
have  occurred  with  so  much  uniformity  daring  the  hut  ten  years,  as  to  show 
the  operation  of  fixed  canses.   At  the  same  time  the  annual  amount  of  the 
circulation  shows  the  operation  of  Ir  ral  causes  connected  with  the  cireum- 
stanoos  of  the  respective  countries.    In  Ireland,  in  consequence  of  rhe 
iauiiue,  the  circulation  fell  considerably  behtw  the  authuri>ed  amount.    '1  bft 
authorised  issue  formed  upon  the  aTen^  of  the  year  ending  May  I,  ]84S| 
was  £6,354,494.  In  the  year  1849  Uie  actual  i>>ue  was  so  low  as  £4,310.2$S. 
In  Scotlaiui  the  authorised  issue  was  £3,087,209^;  but  in  eonjiequenee,  it  is 
presumed,  of  the  briskness  of  trade,  and  the  sums  expended  in  constructing 
publie  wortcs,  the  aetaal  issve  has  nsually  been  higher  than  the  aathonMod 
amount.    This  requires  explanation.    It  may  be  asked,  ^  How  can  a  bank 
exceed  its  autliori'-i'd  i«sne?    We  reply,  that  not  only  nre  the  laws  of  the 
currency  dilU  rent  in  Scotland  and  Ireland  from  wbur  tiiey  are  in  England, 
but  the  hiws  of  the  State  arc  also  different.    In  Kit*;land,  should  any  bank  i 
exoeed  its  authorised  issue,  it  would  incur  a  penalty  equal  to  the  amount  of  1 
the  excess ;  but  in  Scotland  and  Trehnid  a  bank  may  excee^l  it-  arjthonseil 
j!«sue,  jM-ovided  it  has  in  its  collers  an  amount  of  gold  equal  to  thiiS  excess, 
iiut  why  this  difference  should  exist  is  a  question  nut  easy  to  answer.    It  is 
said  that  Banlc  of  England  notes  are  not  a  legal  tender  in  Scotland  or 
Ireland,  and  hence  they  keep  sovereifrtis — a  Tcry  satisfactory  reason  as  re- 
partis  Scotland  and  Ireland.    Hut  why  should  not  England  have  the  power 
of  issuing  against  Bunk  of  England  notes  ?    It  may  be  said  that  the  £Wll$h 
banks  may  issue  Bank  of  Engund  notes  if  they  please,  and  thus  reduee  UieR' 
own  circulation.    Precisely ;  and  the  banks  oi  Ireland  and  Scotland  may 
issno  "ovoreigns  if  they  please,  and  thus  reduce  their  rimilntinn.  Why,  then, 
should  not  the  English  banks  be  permitted  to  exten<i  their  circulation  against 
Bank  of  England  notes,  in  the  same  way  as  the  banks  of  Sc4)tland  and  of 
Ireland  can  extend  their  circulation  affunst  soTereigns  ?  By  this  means  Ae 
English  bankers  would  be  relieved  from  much  anxiety  in  regard  to  the 
amounts  of  their  noto«»  in  circulation,  and  rendered  less  liable  to  the  heavy 
penalty  they  may  now  incur.   It  is  true  that  in  certain  seasons  the  amount 
of  country  notes  in  dreulation  would  be  hu-ger,  and  diose  of  the  Bank  «f 
England  would  be  less.    But  then  the  notes  of  the  Bank  of  England,  inst^Mid 
of  being  in  the  hands  of  the  public,  would  be  in  the  tills  of  tlie  bankers.  This 
arrangement  would  place  the  country  bankers  of  England  upon  the  saute  , 
footing  as  those  of  Scotland  and  Ireland. 

But  there  is  still  another  difierence  in  the  laws  of  1844  and  1845,  with 
reference  to  England,  nnd  to  Scotland  and  Ireland.  In  Ireland  and  Seotland 
two  banks  of  issue  may  unite,  atul  the  united  bank  have  the  united  circula- 
tion. In  England,  if  two  banks  of  issue,  either  of  which  has  more  than  six 
partners*  should  unite»  the  dreulation  of  one  or  both  of  these  banks  wodd  ba 
lost.  Unions  of  banks  in  either  Ireland  or  Scotland  are  not  very  likely,  oar 
perhaps  desirable.  The  banks  are  Inrge,  have  a  respectable  cipital,  and  en- 
joy the  public  confidence.  In  England  many  banks  are  small  and  have  small 
capitals.  Unioit  among  them  wwild  be  highly  beneficial   Yet  such  is  the 
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waywardness  of  legislation,  that  the  acta  of  1844  ami  184.5  rrive  fAcHIties  to 
unions  in  Trclnml  and  Scotland,  find  rt«8trict  them  in  Knjjlruul.  There  is 
another  dilicreuce  between  Engluud  and  Ireland.  If  any  banks  cease  to 
iflsuei  the  Bank  of  En^kad  may  extend  her  iMue  to  two-thirds  of  the  amoant 
withdrawn.  In  a  similar  case,  the  Bank  of  Ii  eland  may  extend  her  issues  to 
the  whole  amount  thus  withdrawn — Why  this  difTcrcncc' ?  We  do  not  know. 

But  the  most  important  circumstance  m  which  the  banks  of  Scotland  and 
Ireland  differ  from  those  of  England,  is  in  their  power  to  issue  notes  under 
£6.  That  portion  of  oiir  currency  in  Enghmd  which  is  under  £5  consists 
of  inAd  und  silver  coin.  And  it  niav,  under  present  circumstances,  be  worth 
while  to  inquire. — Suppo<!0  we  s^hould  have  a  protracted  war,  and  be  com- 
pelled to  export  our  gold,  either  to  subsidise  furei(;n  powers,  or  to  muintaiu 
our  fleets  and  amies  abroad,  what  additional  supp^  of  gold  could  ire  obtain 
by  means  of  issuing  £1  notes?  I  do  not  think  we  can  get  any  certain  reply 
to  thi«  <jn<'stioM  ;  but  there  are  snnie  ifi'jinvic"  that  may  assist  our  reasonings 
on  the  subject.  First,  we  may  iu4|Uire,  when  the  Bank  of  Enj^land  issued 
small  notes,  what  proportion  did  Ae  notes  under  £5  bear  to  the  amount  of 
the  whole  circulation  r  That  establishment  issued  such  notes  fiom  the  year 
1797  to  ^hr  year  1821.  We  find  that  the  highest  proportion  was  in  the 
Tears  1 8 a  t  li  1 816.  On  the  last  day  of  JTebnuuy  in  those  years  the  circu- 
laliou  stood  ihua— — 

Notes  under  £5.  Notes  of  £6  and  upward.  Total  Circalation. 

£  £  £ 

1815  ...............9,035,2.^0  18,226,400  27,261,050 

me  9,001,400  18,012,220  27,oia,62o 

riere  we  find  that  the  notes  under  £5  were  about  half  the  amount  of  those 
of  £5  and  upwards.  This  w^as  in  1815,  nearly  forty  yearn  u'^r\  and  when  the 
notes  were  issued  only  in  London.  Now,  it  will  thus  be  seen  that  in  181^ 
and  1816,  the  notes  under  £5  were  about  half  the  amount  of  those  of  £S 
and  upwards.  Supposing,  therefore,  in  round  numbers,  that  the  Bank  of 
Kngland  circulation  is  now  i;20,0OC>,(>(>o,  then  in  the  same  proportion  she 
might  maintain  a  circulation  of  i;iO,000,CX)0  of  gniall  notes.  But  w«'  nui--t 
remember  that  during  the  last  forty  ^ears,  the  population,  the  trade,  and  the 
wealth  of  the  nation  have  vastly  mcreaied.  And  if  pecuniary  transactions 
were  conducted  in  the  same  way,  the  notes  in  drculatioa  must  have  In- 
fTf'ji'^ed  in  proyx^i  tion.  But,  in  f^on'^eqncncf^  of  the  more  general  use  of  bills 
of  exchange^  tiie  extension  of  bujikiug  accounts,  the  more  frequent  changes 
between  country  bankers,  and  the  operations  of  the  deaiiiig-house  in 
London,  a  smaller  amount  of  bank  notes  is  now  necessary.  All  urge  trans- 
action ^  arc  now  settled,  not  by  notes  but  by  bills,  and  cheque?,  and  transfer?. 
But  these  banking  fncilities  which  dImjrli^h  the  demund  for  larjie  note?,  do 
not  in  the  same  propurliun  diminish  tiic  use  of  ^nuiil  notes.  Ou  the  con* 
trary,  from  the  great  increase  in  the  labouring  jKtpulation,  and  the  necessary 
increased  extent  of  retail  trade,  the  demand  for  small  notes  to  pay  wages 
and  to  settle  small  transactions,  must,  during  the  last  forty  years,  have 
ffrcatly  increased.  Seeing,  then,  that  the  demand  lor  large  noiv^  has 
diaiinished,  and  the  demand  tot  such  eurrency  hat  IncieaMd,  it  seems 
leasonable  to  suppose  that  were  the  Bank  of  England  now  to  issue  small 
notes,  the  amount  hi  circulation  would  bear  a  higher  proportion  to  the  lai^ge 
notes  than  was  the  case  forty  years  n^o. 

I  have  ulreud^'  stated  that  we  have  no  returns  of  the  amount  of  the 
country  circulation  previous  to  the  year  18dS.  But  we  have  the  number  of 
notes  stamped  of  different  denominations,  and  we  find  that  in  years  1820  to 
1825,  the  amount  of  notf^  stamped  under  JE.i  varied  froni  37  to  .00  ]>er  cent., 
making  an  average  oi  44  per  cent,  of  the  whole  cii*cuIatiou.    This  makes 
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the  ffmftll  not^B  nearly  equal  in  amoont  to  the  large  ones.  But  here  again 
It  if  profctbie  that  tiie  mall  notei  TCOuuiMd  out  tenser  Hun  iSbtt  Urge  ones. 
A  greater  proportion  of  the  large  nctes  were  probably  in  the  banker's  till, 
ana  a  larger  proportion  of  the  simill  notes  ia  the  hands  of  the  public.  It 
setfins  probable,  therefore,  that  the  amount  of  small  notes  in  active  circula- 
tion was  usually  higher  than  the  amoont  of  large  notes.  And  if  the  Bank 
of  En^rliind,  whose  issues  were  made  only  in  London,  and  whose  circulation 
was  cbiL'fly  in  London  ami  Liincn-lii:  i  ,  ju  LltitniTu  il  nnc-tlirrd  f)f  Iht  circ  ula- 
tion in  "^ninll  notes,  it  seein.s  likely  that  the  country  bunks,  wliose  n-  tPs  were 
issued  in  alino;<t  every  town  and  villai^c  in  the  country,  would  luumtain  a 
imtdi  higlier  proportion  tlttn  eren  onc'l  balf.  If  we  look  tollie  prowsnt  state  of 
the  circulation  in  Ireland  and  Scotland,  we  shall  find  that  the  small  notes 
foTTd  the  larger  proportion,  nnd  the  amount  furnishes  no  coiifinnation  of  the 
doctrine  that  small  notes  diininidh  in  wealthy  countries.  Scotland  is  a 
^RrealUiier  ooimtrr  than  Ireland,  yet  has  a  larger  [)roj>orti(>n  of  small  notes. 
And  the  north  of  Ireland  is  weaYthier  than  the  south,  yet  the  banks  of  Belfast 
have  a  larger  proportion  of  small  notes  than  the  bank-  <>t"  tbe  south.  Fr<»m  the 
former  circulation  of  the  iiank  of  England,  the  stamps  issued  to  the  country 
bankers,  and  the  present  cirooIaUon  ot  8ootIand  and  Ireland,  we  iuire,  then, 
materials  for  forming  an  opinion  as  to  the  amount  of  small  notes  tliat  might 
be  maititain-'  l  in  circulation  in  En^'land ;  and  though  we  cannot  fix  the 
amount  witii  tiiat  precision  which  the  science  ol"  stati:«tics  requires,  vet  after 
putting  the  facta  and  reasonings  together,  we  i»eem  warranted  iu  drawing  the 
oondttsioa  that  the  amonnt  wonld  not  be  less  than  thirty  millions ;  and,  ooo* 
sequently,  we  have  the  power,  when  necessary,  of  releasing  from  their 
pre^^ent  <lutie.s  thirty  millions  of  sovereigns,  and  employing  them  for 
national  purposes  elsewhere. 

The  enarter  of  the  Bank  of  England  will  expire  at  tiie  tei  uiination  of 
twelve  months*  notice,  which  nuiy  be  given  hf  the  (iuvemment,  at  Wf  time 
afler  the  1  st  day  of*  August  next.  It  is  not  the  object  of  this  paper  to  .examine 
any  of  the  enactments  of  the  act  of  1844,  that  have  a  reference  to  the  Bank 
of  England.  But  when  the  subjeet  is  broo^t  under  eonrideration.  means 
Bhonhl  be  employed  to  obtain  some  modification  of  those  clauses  that  have  a 
reference  to  tne  coMTitry  banks.  The  country  circulation  should  be  prp5crvfd 
in  its  integrity — should  be  rendered  capable  of  exfmnsiun,  so  as  to  meet  tlte 
demands  of  a  more  numerous  population,  extended  commerce,  higher  prices, 
and  increased  taxation — its  issue  should  be  allowed  to  be  regulated  dt  tiio 
demands  of  trade  and  agriculture  in  the  re>^pcctive  district?  in  wliich  the 
banks  are  established,  and  should  be  rendered  as  much  as  possible  iree  irom 
the  operation  of  the  foreign  cxchaugi^s. 

We  find  that  in  IS44,  wlien  the  oonntrj  circnlation  had  greatly  deigned, 
we  took  the  actual  circulation  of  the  then  existing  country  notes,  and  made 

a  maximum  circulation— an  nrrangcment  which  necessarily,  from  the  fear 
of  incurring  penalties,  reduced  the  amount  of  the  actual  circulation  below 
the  mazimnm.  We  apply  this  nuudmum  to  a  eircnlation  that  fluctuated  very 
much  in  dUTerent  parts  of  the  year.  If,  Uien,  we  keep  below  the  maximum 
in  April,  we  n<v.««?sarlly  fall  much  lo^rer  iu  August.  W  e  divide  this  maximura 
among  277  banks,  and  impose  heavy  penalties  upon  every  one  that  shall 
UXOTM  his  portion  of  the  maximum~«  eirenmstance  that  tends  to  reduce 
Mill  ftrther  the  actual  circulation.  No  one  is  forbidden  to  reduce  bis  issue 
as  low  a*!  ht»  pi 'iises ;  and  if  he  abandons  it  altogether,  only  t^vn-third<  can 
be  supplied,  and  that  by  permission  of  the  Government ;  nnd  then  only  upon 
the  application  of  a  bank  whose  head  quarters  are  in  London,  who  is  to  get 
notliing  by  the  operation,  and  whose  issues  are  governed  by  laws  which  have 
brrn  (lerlnr  d  by  thr-  rountrv  l),inkrr-  tn  be  inapplicable  to  the  operations  of 
a  local  currency,  and  unsuitable  to  the  requirements  of  domestic  iiidustry. 
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This  mAzhnnm  must  never  be  exceeded,  wliile  thode  bauks  tliat  previoubl/ 
ittued  Bmnk  of  England  notes,  are  not  ailoired  to  resume  their  own  circula* 
tion,  and  no  new  bank  of  issue  is  allowed  to  be  established.  The  result  of 
tills  arran  jcnient  h;is  been,  that  an  niitiiorisod  issuo  in  1844,  of  £8,648, iJoS, 
is  now  reduced  to  an  authorised  issue  of  £7,i>42,466,  and  that  the  actual  cir- 
culation is  generally  beloir  £7,000,000.  and  liaa  been  below  £6,000,000 ; 
while  every  banker,  in  certain  seasons  of  the  year,  bas  been  compelled  to 
watch  the  issnc  of  his  notf^<^.  \>^st  he  incur  those  Cnormous  penalties  wbicb 
attend  even  the  accidental  violation  of  the  act. 

In  endeavouring  to  remove  these  inconveniences,  we  would  be  governed 
by  fi  regard  to  the  spirit  of  the  act  of  1 H44,  and  attempt  only  to  correct  its 
practical  defects.  Among  the  modification.s  tliat  may  be  Bugfjested,  per- 
il ;ip«  the  following  may  deserve  a  special  consideration  : — That  the  present 
uiaxin)um,  which  applies  to  an  averag'e  of  four  weeks,  should  apply  to  an 
average  of  twelve  months  ;~that  all  lae  banks  who  had  formed  agreements 
with  the  6ank  of  England,  and  who^e  compensation  will  cease  in  1856, 
should  then  ho  allowed  to  circulate  their  own  notes  to  the  amount  to  which 
they  had  circulated  Bank  of  England  notes ; — that  the  country  circulation 
should  not  be  less  than  the  amount  fixed  by  the  act  of  1844,  and  that  the 
deBdenej  of  £706,387,  which  has  since  taken  place,  should  be  redistributed 
atnong  the  country  l  inks  (whether  at  present  issuing  or  non-Ivsuing)  in  the 
district  in  which  the  deficiency  has  taken  place; — that  we  adopt  the  enact- 
ments of  Scotland  and  Ireland,  by  allowing  the  exi5tiii<|;  banks  of  i^i^ue  to 
extend  their  issues  beyond  theur  fixed  amount,  provi^kd  they  have  gold, 
either  at  the  head  office,  or  at  any  of  the  branches,  equal  to  the  amount  of 
the  excess;  and,  as  Bank  of  Enifland  notes  are  a  legal  tender  in  England, 
and  can  be  converted  into  gold  upon  demand,  they  might,  in  this  instance,  be 
placed  upon  an  equality  with  gold; — that  banks  of  issue^  not  having 
more  than  six  partners,  be  permitted  to  continue  their  fixed  issue  in 
the  same  locality,  even  should  they  increase  their  partners  to  a  greater 
number  than  six  ;  and  that  this  regulation  be  made  retrospective,  so  as  to 
include  all  unions  of  banks  of  issue  with  other  banks,  that  have  taken  place 
8iiice  the  year  1844;  and  further,  that  wc  adopt  the  law  of  Scotland  and 
Ireland,  by  allowing  two  or  mure  banks  of  ifisue,  whatever  may  be  the  num- 
ber of  their  partner;*,  to  unite  and  retain  the  united  amount  of  issue  of  all 
the  united  bunk^i.  With  reference  to  the  issue  of  notes  under  £5,  we  tiduk 
that  is  a  question  for  the  consideration  of  statesmen,  and  its  adoption  must 
dejiend  upon  the  political  circumstances  of  the  country.  As  long  as  Aus- 
tralia can  supply  us  with  gold  sulliclent  to  meet  our  foreign  rerpiircments, 
And  to  maintain  our  domestic  currency,  probably  we  had  better  remain  as 
we  are.  At  the  same  tame,  it  may  be  useful  to  snow  that,  in  case  of  neces" 
sity,  we  have  here  a  magaaine  from  which  we  maj  dvmr  a  large  supplj  of  the 
nnewsofwar. 


EUROPEAN  SPECIE  MOVEMENTS. 

To  the  Editor  of  the  Bunkers*  Magazine, 

Sir, — ront(^mporary  with  the  report  alluded  to  at  the  head  of  the 
accompanying  article,  there  appeared  in  the  "  llevue  de  deux  Monde?," 
for  February  last,  a  very  able  pa{«.*r,  from  the  p<'n  of  M.  Andre 
Cochut,  entitled     L'Or  bur  le  Mai'che  Eurupeen;  '  and,  presuming  that 

the  aabjeet  may  pro^e  tnfficieatlj  intereating  fur  publleation  in  the 
pages  of  your  Tihuilde  ptriodio>l|  I  bave  taken  the  Uberty  of  fbrwaid* 
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ing  Tou  a  tranttiation  of  wNne  of  the  views  aod  theories  of  this  iogeoioiu 
writer, 

I  am,  sir,  your  obedient  servant, 
September      1851.    W.  C. 

"CoMPTK  Annuel"  op  tiik  Bank  of  Fhanck  for  1^^5.'^ 

From  a  note  a|niencled  to  the  above  remarkable  document,  it  a[>|)earik  tliat  the 
total  imports  of  toe  preeknis  nieCals  during  the  past  year  exceeded  the  expoiti 
by  184  millions  (francs);  but  that  the  quantity  of  ^Id  in  circulation  had  been 
augroeritcd  by  287  miliiona,  and  the  silver  diminished  by  103  nullion?;  so 
that  a  displacement  of  silter  by  gold  had  been  effected  to  the  extent  of  1U3 
miUkms,  whilst  the  gold  had  been  incieased  by  the  additiontl  srnn  of  81 
isillions.  Cf  the  total  amomit  of  gold  impnrted  into  Boiope  in  1863,  nanee 
apnears  to  have  abwrbed  upwards  of  .^'l  •i,()<>0,(KK). 

N.B.  This  statement,  however,  must  be  accepted  with  some  degrra  of 
reservation,  in  consequence  of  the  official  documents  from  whieh  it  is  eompiled 
not  comprehending  the  whole  of  the  specie  movements. 

If  this  operation  f  vi?  ,  the  depreciation  of  ^oldl  should  he  prolon;Tcd,  and 
the  French  Government  does  not  modify  the  establiRbod  le;4al  proportion 
between  the  two  metals,  in  the  course  of  seven  or  eight  years  the  whole  of 
the  silver  coinage  will  be  exported.  In  the  present  remarkable  snpembond^ 
ance  of  the  precious  metals,  France  is  doubly  menaced— in  the  first  place,  by 
an  unusual  an^nientation  nf  prices  generally,  a  fatalitv  against  which  the  ad- 
ministrative autlionty  is  unpoteut;  and  secondly,  by  it;}  uuHietury  svstem, 
whieh  has  eeised  to  be  in  harmony  with  the  oommereial  |irin(  ipIes  *(/oi/s)  of 
the  age,— the  standard  prototype  of  the  French  system,  it  is  known,  eooasts 
of  a  mMre  made  of  platinum,  and  dcpositet^  in  the  archive'*  Let  ns  siipjmse 
that,  in  place  of  a  single  model,  it  bad  beeu  luund  convenient  to  deposit  two 
constraeted  of  different  metsis,  and  for  some  unforeseen  eause  it  now  oeenired 
tfaat  the  two  types  cesied  to  preserve  a  perfect  eqoali^ ;  the  effect  which 
wouhl  be  produced  upon  cnnimerre  in  consef]ne!irf,  run  be  readilv  iniairined. 
Kvery  one  would  be  endeavouring  to  sell  with  the  shortest  meaiiure,  aud  to 
buy  with  the  longest  one;  and  this  is  precisely  the  character  of  the  pcrturba- 
tioo  with  which  the  commereisl  worlo  it  threatened.  Gold  and  silver  em- 
plnvf'd  simnltriTirnii«!y,  as  measure«t  of  value,  are  susceptible  nf  alternate 
contraction  and  elongation,  their  relative  proportions  nnderpoing  a  continual 
moditicatioQ  consequent  upon  the  abundance  of  the  metals,  together  with  the 
law  of  supply  and  demand,  &e.  Under  these  eirenmstances,  therefore,  H 
becomes  the  duty  of  every  one,  by  a  careful  examination,  to  endeavour  to 
a*certain  to  what  extent  their  commercial  interests  may  become  compromised 
by  these  eventualities. 

And  here  it  may  not  be  out  of  piece  to  tahe  a  shmee  at  the  pmdential 
neasnres  already  adopted  by  many  countries  with  reference  to  this  subject. 

The  monetary  system  of  the  I'Tiited  States  of  America  'roiistituted  in  1"^^-) 
admitted  origmally  the  legal  existence  of  both  the  precious  metals,  in  the  pro- 
portion of  one  to  fifteen  i  but  eold  at  this  period  being  worth  more  than  fif- 
teen times  its  weight  in  alrer,  aid  not  long  remain  in  a  country  where  it  was 
thus  undervahicd. 

In  18J4,  the  proportion  vras  changed  with  the  avowed  design,  says  an 
American  financier,  of  attracting  gold  tu  preference  to  silver,  when  the  course 
of  exchange  should  conduce  to  the  impCMtation  of  the  precious  metals ;  and 
this  system  was  continm  i!  in  force  up  to  the  date  of  the  Californian  disco- 
veries. But  now  a  ditliculty  presented  itself;  the  AiTierieans  were  by  no 
means  desirous  of  driving  away  the  gold  from  a  country  where  the  metallic 
currency  was  barely  suflteient  for  the  prosecution  of  its  monetaiy  transactions, 
•nd  ftunisbed,  moreorer,  an  iirade^to  equivalent  or  guifantee  for  the 


Digitized  by  Coogle 


European  iSjpacie  Movefnfnif, 


633 


limount  of  paptr  in  rimilrition  ;  hxiU  on  the  other  hiind,  the  depreciation  of 
gttUl  appearing  sooner  or  inter  inevitable,  they  were  naturally  fearful  of  y>r**- 
terving  it  at  a  tictitious  vulue»  aud  thereby  occasiouiug  the  exportation  oi  the 
otber  metal.  Id  this  dilemma,  therefore,  a  mixed  system  was  adopted,  the 
effect  of  which  was  to  limit  the  issue,  and  diminish  the  weiglit  of  the  silver 
pieces;  but,  at  the  same  time,  to  preserve  thetr  nominal  value.  In  virtue  of 
fto  Act  of  Congress,  which  came  into  operation  on  the  1st  of  June,  18o3,  the 
nlver  ddlkr  mm  tuppieiaed,  in  order  to  popularise  the  eirenktioii  el  the 
dollar  of  gold.  The  weight  of  the  half  dollar,  quarter,  dime,  and  half  dime- 
beintf  rednrcd  n  I  ttle  less  than  7  per  cent.  This  chnM;.'o  cstnblishctl  between 
the  two  metuU  the  legal  proportion  of  1  to  14 '45,  iiii»tcad  of  1  to  iH,  which 
befoio  existed. 

At  this  rate,  10  half  dolUurt  eonCeining  111  graramee  922  millidmes  of  pure 
silver,  nnd  ^vorth  intrinsically,  nccordinj^  to  tlie  French  tariff,  24  francs  87 
centimes,  equivalent  to  au  eagle  of  6  dollars,  containing  7  grammes  d20 
milli^mcs  of  pure  gold,  which,  according  to  the  Icgel  tariff,  would  be  worth 
26  francs  90  centtnics,  a  French  nerchaut  making  a  remittance  to  the  United 
States  in  silver,  would  realize  a  profit  of  4  per  ct-Tit.  less  the  freight  and  in- 
surance. Upon  these  t«>rm<»,  however,  the  American  treasury  has  announced 
its  readiness  to  purchase  silver,  under  pretext  of  the  necessity  which  it  ex- 
perieneea  for  the  feeoini^  of  ila  half  dollars. 

The  monetary'  reform  which  has  recently  been  effected  in  the  low  countries 
vn«  nlready  settle<l  in  principle  hff<»ro  Hie  nniioiniceracnt  of  the  Californian 
ducovehes.  Upon  the  reunion  of  lloliaud  and  Belgium,  each  of  the  northern 
{NfOTinoca  leaerted  to  itself  the  right  of  coining  its  own  mone^-the  aonthem 
portion  of  the  kingdom  at  the  same  time  having  adopted  the  neneh  system ; 
iieuce  arose  a  circulation  inconfrnimis  in  the  character  of  the  pieces  composinj^ 
it,  as  well  as  embarrassing,  for  the  purposes  of  commerce,  which  demanded  a 
system  at  once  uniform  and  normal. 

This  grand  o|>eration  was  executed  with  the  6rm  sagacity  which  distin- 
guishes itl!  the  politicnl  nrf«!  of  the  Dutch  Government.  The  unit  of  the  new 
system  is  tlie  silver  florin  (exact  value  2  fraura  10  cents.)  ;  silver  alone  con- 
i^tuting  the  legal  currency,  (iuld  pieces  are  regarded  ouly  as  the  deuiers  of 
commerce,  the  l^gende  indicating  their  weight  and  title,  hot  not  their  mone- 
tary value.  The  system  is  the  most  normal,  and,  under  present  ciicnm- 
stanccs,  perhap'4  the  most  prudent  of  any  in  the  world. 

The  demonetisatiou  of  gold  in  Holland  obliged  Belgium  also  to  resort  to 
■ome  meaaan  of  aelf  preservation.  A  law  of  tiie  28m  Deeember,  18o0,  ans» 
pended  the  cmnage  of  gold  pieces,  and  further  authorised  the  Government  ta 
put  a  stop,  in  case  of  need,  to  the  legjal  tender  of  those  which  had  already  been 
issued,  to  the  amount  of  14  ^  millions  of  trams.  At  the  same  time  the  circu- 
li^on  of  foreign  gold  money  was  prohibited  at  its  legal  title ;  like  the  deniera 
of  Dutch  commerce,  it  was  received  only  Toinntarily,  and  aeeording  to  its  in* 
triiisie  value.  It  must  he  remarke  d,  however,  that  U[>  to  the  present  time  the 
Belgian  Government  has  not  made  use  of  its  authority  to  demonetise  the 
national  gold  coins ;  such  an  extreme  measure  will  doubtless  only  be  resorted 
to  whenever  the  ^Id  becomes  notoriously  depreciated. 

Creat  Britain  is,  perhaps,  less  exposed  tliun  otlior  cotmtries  to  monetary 
fluctuations, — gold  h^ing  there  the  sinu'le  iiieusure  of  value,  and  almost  tlic 
sole  element  of  calculation.  Its  legal  valuation — i.  e.  the  rate  iixed  by  the 
Mint  for  detcvminin*  its  intrinsie  value  as  money,  is  so  low,  that  it  rulea 
almost  invariably  under  the  market  price  of  the  metal.  Silver  also  is  not  a 
IckrI  tender  for  more  than  fortv  shi1!in<?s.  From  these  circumstances,  it  results 
that  untd  now  no  inducement  has  existed  for  attracting  the  gold,  beyond  re- 
■tiling  it  at  a  peoAt  to  stmngsfa.  Under  the  English  system*  the  eoinAge  of 
alfw  being  an  wi&fOuiaUe  oparalioii,  in  eomo^Qanea  of  tbo  impost  ivith 
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whirli  it  is  awonipanieii,  the  supply  of  this  money  devolves,  m  almrwt 
even*  mstaoc^,  uuan  the  Guverniacut/  through  the  ioteriueihatioD  oi  the 
BmiIe  at  BngliMW.  The  tacrifie^  eDtaibd  upoD  it,  in  BOateqafnce>  becwM 
•very  day  more  onerous.  The  sinall  siker  pieces  disappear  at  rapidly  aa  they 
an*  ioinrd  ;  and  it  i«  believed  by  many  that,  in  order  to  arrest  the  continual 
exportation  of  silver,  it  will  become  necessary  to  reduce  the  weight  of  the 
M  in  the  United  Strtoi,  and  to  limit  the  tender  to  20^^ 
In  France,  the  only  ndi  fanvn  liithefto  been  negative  ones.  A  oonaiHiea 
appointed  in  ls.')l.  to  inquire  into  the  matter.  dceUred  the  fall  in  the  value 
of  {[^Id  to  be  accitieatal,  and  that  no  Muae  whatever  for  inquietude  existed. 
The  Bank  of  FVnoe  ||;ivea  pieoea  of  20  fnnei  only  in  esduuige  ftr  its  notea» 
for  tbe  purpose  of  limiting  the  exportation  of  ita  6-frane  pieces ;  and,  in  order 

that  tilt'  «:r:irrifv  nf  mottev  miirht  nnt  nffrct  rh"  inovrrnciit  of  the  exehan^s, 
Govoniuient  at  length  proceeded  to  coin  5-trauc  pieces  m  ^oid,  a  little  less 
in  diameter  than  those  of  20  centimes,  but  weighing  612  miilegramme&  more. 
The  future,  however,  may  convince  them  of  their  error  in  not  saving  at  once 
prevented  the  evil,  by  adopting  silver  for  the  only  monetary  standard,  before 
the  other  metal  bar!  enterecl  »o  largely  into  general  cirrnlntion.  It  is  a 
dangerous  error  to  supitoae  that  the  subtttitutiuu  of  gold  tor  silver  (which^ 
from  the  cireomatenee  uhore  neotiooed,  nmny  pertona  hnve  been  diapoaed  to 
regard  as  a  "fait  accompli")  is  a  matter  of  so  mudi  indifference  to  Franee. 
Every  system  of  monetary  numeration  reposes  on  a  nmt,  of  which  all  the 
other  quantitiea  are  either  fractions,  equivalents,  or  umUipics.  Tbe  unit  of 
the  English  syatem  ta  tbe  pound  sterling  of  gold— that  ia  to  aay,  a  weight  of 
7  gminmea  318  milli^mes,  =  1 13,;,  grains  in  pure  gold.  Debtors  and  credit* 
ors,  native'^  nnd  foreifjiKT^.  nil  know  that  they  must  either  give  or  receive 
this  weight,  whatever  may  be  the  variations  in  the  commercial  value  of  the 
metal.  In  France,  the  monetary  unit  is  a  weight  of  4  grammes  and  a  half  tine 
atlver,  called  n  fimne— gold  heinft only  an  equivalent  to  whieh  the  law  attributea 
a  value  ]!'>].  times  fi^reater.  Let  us  then  endeavour  to  realise  our  position, 
supjwsin^  uli  the  silver  were  abstracted.    The  eifective  unit  of  the  systm 


eonaequentfy  oeaae  to  bear  a  proportion  with  the  raniabed  nntt   In  all  aalea 

effected  with  the  forciancr,  the  returns  would  be  in  nk-  in  an  eqvifatent 
altered  to  our  prejudiee,  the  exeh?»!?<re  being  calculated  in  silver,  worth  more, 
and  payment  made  m  gold,  wurtii  less.  Extended  to  aU  the  operatiooa  of 
cooittewe,  the  loan  would  amount  to  an  eoormoua  total ;  eaeh  nilliaid  of 
ttlver  replaced  hy  a  aiinilar  qnanti^  of  gold  would  infliet  upon  our  countiy  an 
actual  lo'*"^  of  -40  millions;  the  price  of  merchandise  wotil  i  he  rai^pd  neces- 
aarily  to  the  amount  of  the  difference  between  the  intrtn&ic  value  ul  tlie  uld 
and  die  new  money.  Tbaoretiadly  eonsidered,  the  most  prudent  course 
would  be  to  adopt,  as  in  Holland,  a  single  monetary  standaid*  and  to  pres^fo 
for  a  normnl  clemetit  nf  riretilntion  that  description  of  metal  to  which  the 
country  has  been  longest  accustomed;  but  theory  in  matttrt;  of  fiiianre  \s 
proverbially  difficult  of  execution.  Gold  has  already  entered  mto  the  cm:ula- 
taon  too  abundantly  to  render  any  incieaa^  in  the  value  whidi  the  law  aaiijini 
to  it,  jiractirnble  :  such,  at  least,  would  seem  to  be  the  opinion  of  thoae  com* 
missioned  to  observe  the  comlition  and  movements  of  the  great  metallic 
de^Wita.  It  is  probable,  therefoie,  that  an  arrangement  will  be  made  to  pre- 
•ervB  the  legal  exiatonce  of  the  two  Betalai  in  which  oaaeb  two  miMliilwiniHw 
of  the  pieientajriteni  appear  to  ua  ineritable.  In  the  ibat  plaee,  die  wdghl 

*  Our  author  is  here  in  error;  silver  coin  is  miuted  at  the  rate  of  6«.  ikU 
per  OB.  per  lb.  atandanl^— which  given  a  aeignoiwe  uf  a  little  mere 

thnii  ]Tcr  cent.  The  coinage  of  the  new  silver  CUnWUgf  li  dierifiiie  fafatUfld 
ejtclusiveijr  in  the  hands  of  tlbua  Uoverameat. 


Digitized  by  Google 


European  Specie  Movements*  635 

afiht  inv«r  pieecf  mut  be  wdneecl  n  Ib  liie  IToittd  8tiite>,  witlioiit  wliieh 
that  description  of  coin  would  inevitably  be  exported  to  the  last  franc ;  and, 

secondly,  it  will  be  noc<'«*««nry  to  take  the  inonctary  unit  in  thnt  me»n1  \\kv\y  to 
circulate  in  greatest  abundance — i.  e.,  to  settle  that  the  franc,  lor  the  luture* 
shall  eoBCaiii  •  certain  weight  of  gold,  if  gold  is  destined  ultimately  to 
predonmiate. 

Onf^  nf  the  ini  vitahlo  effi  rtn  of  the  snperabundance  of  fj<>lil  is  witnessed  itk 
the  increase  ot  the  eoinagi'  m  all  commerci«l  rnnntrk'i*.  In  France,  however, 
this  phenomenon  i»  ettpecialiy  remarkable.  Subjoiueii  ii  a  table  showing  the 
Mnoani  (m  tmam)  eoincd  doling  tbe  last  twelve  yeei*  io  England*  Francea 
and  tin  Uoited  Statea. 


England. 

Gold.  BiWer. 

1841  to  1847  f.l06.S14,S50  f.9,112.4fiO 

„    1848  „  1850   Sl.nU/MK)    ....  2,in7,/50 

.    »    1851  »  18^2   164;283,7^   ....  3,462^,560 

„    1841  „  1847   f.4, 129,700  .....  f.12.197.625 

„    1848  „  1850    77.704,800  ....  10  t53,275 

^    1851  „  1852   288,fi54.697  ....  :isi)7;^72 

1853  (drst  ten  muaths). .  251,059,929  16,658,202 

jn^ace. 

From  1841  to  1847                     f.4,244,031  ...»  f.72,190,286 

„    1848  „  1850                     50,f;f;5.896  ....  128,131.720 

1851                                26!',7U1),570  ....  69,327,308 

1852                               27.028.270  ....  71,711.560 

1863                            312,964,020  ....  20,099,488 

The  above  figures  furnish  some  very  important  observations.  Englaud  will 
be  Men  to  have  coined  mneh  more  gold  than  oidinafy,  and  nearly  tbree  ttmea 

leie  silver.  The  coinage  of  silver  in  comparison  with*  that  of  gold,  from  1841 
to  1847,  was  at  the  rat«*  of  8  per  c«'nt.,  whilst  the  proportion  durinjf  the  last- 
nieutioned  period  bas  not  greatly  exceeded  2  per  cent.  The  same  result  is 
▼iiible  IB  the  letumt  made  by  the  United  States.  Previously  to  1846,  the 
siini  eoined  in  silver  was  three  times  greater  than  that  coined  in  gold.  In 
l^n}  nnd  1852,  the  inliahttatift?  of  California  Imvt*  struck  ^0  rim<"'  niore  gold 
than  silver.  But  in  France  the  contrast  is  still  more  strikmg,  considering 
that  the  system  there  in  operation  has,  perhaps  more  than  any  other,  silver 


enentially  for  its  ban.  Daring  the  seven  years  preceding  the  discovery  of  gold 
in  California,  the  issue  of  silvrr  exceeded  that  of  gold  by  1 7  times  :  in  1845,  the 
pohl  coinm^e  fell  even  to  119,140  francs.  In  1S4S,  the  circulation  is  computed 
to  have  consisted  of  20  times  less  gold  than  silver;  during  the  succeeding  live 
jreaiib  there  have  been  iseoed  723  millions  of  ^Id;  and,  allowing  for  the  expor- 
tatioB  of  both  species  of  metal,  t^e  present  circnlatioQ  mav  be  stated  at  about 
two  milliard-^  in  silver  and  frorn  800  to  900  millions  in  o-f>f(l  :  this  latter  uictal 
therefore,  instead  of  being  as  lonnerl|r  in  the  proportion  ot  a  twentieth,  repie- 
•eau  in  reality  a  third  of  our  meUihe  tieaeiifei.  Hie  btne  of  gold  in  1853 
exceeded  that  of  the  other  metal  by  293  milliona;  and  it  is  to  be  presumed 
that  a  sum  of  sWvcr  nearly  cqunl  to  the  cxrc'?^  hn-^  pawed  awaj  tO  foreign 
fSonntnes,  to  the  no  smfill  advantage  of  the  exporters 

This  strange  ph«'nomenou  ^viz.,  the  disappearance  of  the  sdver  coin)  mani* 
Ibita  ttielf  ctpeeially  in  the  bahinot  sheeta  of  the  great  endit  eetaUiehmenta. 
The  foUowiiig  ia  a  wj  eignificaal  dMuMik 


Digitized  by  Google 


636 


8rATBllBlfT  of  the  Bank  of  England,  exhibiting  tbe  Prop-^stre  Dtmtnutioa 
of  Silver  and  Augmentaikm  of  Gold  lot  the  Seven  \tan  ending  hiSiS 
(value  io  fireaci). 


YcArs. 

Silver. 

T'"-'<!. 

1      Ppopoftfwi  wt 

1847 
1848 

lS-19 
ls:>() 

1662 
1853 

f.332.0<^4.725 
352,571,225 
361,J2i,4uU 
611,517.076 

f.66,704,575 

38.449,475 
36,843,250 
18.797,725 
9,431,025 
7,0»7,426 
1.676,975 

f.398,789.30() 
325,106.000 

38!M14  17" 
425.51 7,' «'0 
370,752,475 
438,938^ 
513.194,050 

17  per  oeot 

14  .» 

'1  : 

UDtfl  the  dieooveij  of  Ameriea,  or  ntber  thet  period  when  the  treetmeat  ef 
ailver  ore  by  mercury  in  the  process  of  amal^mation  first  became  general,  a 
pound  of  p-olf!  WAR  ordinarily  exchanged  n:rfitn'»t  10  or  11  Umv*  its  vTtiirbt  m 
silver ;  the  latter  metal,  therefore,  has  lo«i  lu  value  in  jpropiiruoQ  as  its  ynct 
has  since  become  lowered.  At  tke  beginoiDj^  of  the  nmeCeentb  eentory,  the 
course  was  regulated  upon  the  basis  which  it  has  ever  nnee  maintained,  with 
little  or  no  dcviKtion,  and  which  nttribntC'^  to  rra\,\  «  rnnimcrriHl  value  15  or 
'  16  times  ^:reater  than  tlmt  of  silver.  When  this  pt oiiortiou  was  inTrn.iueetl 
into  the  ditfereut  monetary  systems,  we  received  auuually  36  kdogramuies  (4 
«lver  against  one  kilogramme  of  gold.  Let  as  now  proeeed  to  show,  ia  a 
tdnilar  form,  the  changes  which  have  taken  place  sioca  that  cpodi. 


PuopoRTioNAL  Quantities  of  Gold  and  Silver  produced  since  the  Comnie&ee- 
ment  of  the  Century  until  the  rreaent  Time. 


Tsafi. 

QoantttiM  prndiMsd,  In  KUognBiaMa.* 

Gold. 

Silrer. 

1800 

23,809 

855,856 

I  of  gold  to  36 

of  ailvnr* 

1842 

49,649 

8S2.8H3 

1      „  17? 

>* 

1850 

152.730 

954, y55 

I      «  6i 

1851 

185,279 

973,000 

1      ^  6k 

w 

1852 

290,360 

990.100 

M 

1853 

1,018,000 

1  -  i 

tff 

It  results  from  this  statement,  that,  instead  of  extracting  every  year  d6k3a> 
grammes  of  silver  at»ains$t  1  kilogramme  of  jrold,  the  produce  at  present  o?»ly 
3|  to  1,  or  proportionately  about  11  times  le^is  than  at  the  commencetaoit  of  the 
century.  After  all,  however,  it  must  be  sekoowledged  that  gold  has  not,  at 
yet,  depreciated  in  value  as  might  have  been  apprehended  from  this  enormous 
ditf'rence.  In  London,  the  rp;::idator  of  all  other  markets,  it  declined  a  litrle 
in  1851  ;  in  the  course  of  the  following  year,  1852,  it  regained  and  prescr«e«i 
its  former  level ;  but  in  1853  it  fell  again,  to  an  extent  to  show  a  comparatnv 


*  The  kilogramme  is  equal  2  lbs.  3  ox.  4|  drams  English  ^voirUupois),  or 
2  lb.  8  OS.  3  pen.  3  gra.  Troy.  The  pound  IVoy  eontista  of  6,/  60  grains,  e^pri 
373  grammes  nnd  202  decigrammes;  the  pound  Afoizdiq|MMa  eqoala  7.0^0 
grains  Troy,  or  453*544  French  grammes. 
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loss  of  three  to  four  per  eent.  These  variations,  too  slight  to  he  perceived  hy 
the  pnhhc  generally,  but  atti-ntively  noted  hy  u  ctTtaiii  class  of  speculators, 
antiice  to  explain  that  which  the  Euglish  deuoaiiuate  the  drninajge  of  silver. 
It  14  ttid  that  at  the  present  time  there  are  indmdtudt  engngi  d  in  the  tnffie 
of  the  precious  metals  spread  over  the  whole  of  Europe,  on  account  of  certaia 
great  houses,  and  that  the  business  executed  hy  them  is  of  a  mon  ]irotitable 
description,  particularly  in  Sweden,  2HorwaT,  and  the  small  Italian  states. 
What  theo,  it  may  be  asked»  becomes  of  all  the  silver?  It  finds  its  way  in 
part  to  those  countries  nhere  the  eold  has  already  become  demonetised,  asfoff 
instance  HollnTi  l  uud  lU-li;iuin.  ft  is  sent  jil<(>  to  the  East,  and  to  thr  nevr 
auriferous  countries  where  a  necessity  for  this  ile»cription  of  money  exists. 
Above  all,  however,  the  United  States  afford  an  important  outlet,  in  conse- 
quence of  the  defMteeiation  which  has  been  effected  in  the  weight  of  their  silver 
])i!.  ccs,  to  tlip  extent  of  about  7  per  cent.  For  exnm[>le,  supposing  a  French 
merchant  at  the  present  time  purchased  grain  nt  New  York  to  the  value  of  a 
million  of  dollars  (about  6,^iU0,i)00  francs),  for  which  he  undertook  to  pay  in 
eash  $  if  he  could  sticeeed  in  retiring  from  the  IVench  ehrenlation  enough  ftvo- 
fraoc  pii^es  to  settle  the  amount  in  silver,  he  would  be  a  gainer  of  212,000 
francs,  independently  of  liis  other  profit  on  the  transaction. 

>iOTB. — in  lb62,  the  price  of  gold  in  London  was  r>G  centimes  i>er  cent, 
dearer  than  in  France  i  for  the  same  reason,  the  coinage  of  this  metal  was  ten 
times  less  in  the  latter  oonntiy  than  in  the  preceding  year. 

During  the  past  year,  those  who  convertetl  into  pieces  of  20  frnncs  the 
iingots  (for,  to  which  the  French  l;nv  ntmhtitcf!  n  vnUie  of  'A  per  cent,  aliove 
the  commercial  price,  have  icahbcd  uu  the  luiulugc  ui  313  miUioos  a  uruiit  oi 
9^,000  fnuws. 


TUB  BANK  OF  FRANCE. 
Th  r  following  was  the  debtor  and  creditor  account  of  the  Bank  of  France  on 


tbe  12th  of  October:^ 

A8SKTS*  r.  c. 

Cash  and  ingots   325,990.855  95 

Cash  St  the  hrandi  banks   151,085,336  0 

Bills  due  yesterday  to  be  paid  to-day  . .  369,317  97 
Jiills  becomiui?  due  in  Paris  of  which  55,71  l,4'J5f.  21c.  are 

from  tbe  branch  hanks                                        ..  110,2^^9,37189 

BlUs  in  the  hnmeb  banks   145,126,598  0 

A dvaoees  on  coin  and  ingots                                 ••  7^5,600  0 

l>itto  in  the  branch  b«uks   805,^3.3  0 

r>itto  on  public  securities  m  France  20,939,836  10 

Ditto  in  tbe  branch  banks   5,982,100  0 

Ditto  on  railway  nhares  and  bonds                             ««  42,705,400  0 

Ditto  in  tlir  branch  banks    ..                  ..  14.411,100  0 

Ditto  tn  the  estate  by  treaty  of  June  30,  1848      ..        ..  fi5,(MK),(K)0  0 

lleutea  ui  the  reserve  fund'   10,()00,0<H)  0 

Rentee  of  disposable  ftinds   55,448,559  82 

I  lotel  and  furniture  of  the  bank   4,000,000  0 

Real  property  of  brnnHi  bnnlu                 ••                   *•  3,809,320  0 

Kxitenses  ot  aduimisuatlou . .       ••                         «,  832,451  20 

SundriM    74,084  13 


F.957,636.064  6 
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I.IABIL.1TIKS.  r.  C 

Capital     ..    n^bojom  0 

Beiam  ted« .    13^750  U 

ReacffTtt  immobUi^re . .                                «•  4,000,000  0 

Notes  to  bcnrcr  ID  eircuUUaiMi                •   436,44O»iliO0  0 

Ditto  ol  branch  banks        ..        ..       •   146,132,250  0 

Ditto  to  order  (po«t-bilU)   5,89s,7o2  91 

Billa  ptyabto  at  tight    10,974,429  0 

AccouDts  current  of  Treasury  ondiUlc  •  45,292.593-19 

Various  accounts  current    ..                          «,  112,624,300  5!' 

Ditto  in  branch  baukt        ..                «•       •«       ..  28,036,835  0 

DivMcnds  to  be  paid   794^)1  SS 

Diaeount,  interest  and  ezpenara  •  4ill6>43  SI 

Clmrp:c  for  safe  k#'«'|iinsr  of  seeuritiei       ..                 •«  1/356  5 

Bediscounts  of  the  last  half-year   916, 188  68 

Omdae  bills   183^10; 

SoBdriea   7J37^JMi  S7 


From  these  returns  it  appears  that  the  metallic  reserve  has  declinca  both  in 
Paris  and  in  tbe  braaeb  banks — in  tbe  former  2,760,000r.,  and  tn  the  latter 

I8,500,000f.  The  discount  Rccommodation  bat  inerease<l  both  in  Paris  aad 
in  the  (Iqinrtmenta— 3,250,()00f.  in  th.-  former,  and  U.250.()0CH".  in  thel.tnfr. 
Arlvanees  on  public  securities  have  advanced  l»500,000f.  in  Paris,  &ad  h&fc 
declined  250.000f.  in  the  provinces.  Advaaeea  on  railwar  securities  hare 
advanced  2.500,000r.  in  Pkna,  and  750  OOOf.  in  the  depaitmec  t  s  On  the  side 
of  the  liabilities  the  notes  in  clreulatinn  have  increased  both  in  Paris  and  in 
the  ilepartments.  the  augmentntioTi  In  in:^  *il  ,25n.(MH)f.  in  the  former,  aa'^ 
5,000,000f.  in  the  latter.  The  accuuut-curreul  at  the  treasury  bus  dccreaseti 
S5,000»000r.  Private  iusoountt^rrent  bave  declined  2«000,000f.  ia  Fni^ 
end  6,000,000f.  in  the  provinces.  Tbe  whole  amoont  of  the  metallie  icaem 
ia  at  pnieiit  477*000,00af.  to  632,600»0QQf.  of  ootea  ia  diailatioa. 


TRADB  OF  THE  UNITED  KINODOIT. 

The  Board  of  Trade  returns  for  the  month  ending  the  oth  of  Septem- 
ber were  iaaved  on  tbe  8rd  of  October,  and  ooDatitnte  na  ezcepdcu 
io  those  of  nearly  all  the  preoeding  monllui  of  ^ year,  as  tfaey  dwva 
ftUing  off  of  £448tid0  in  the  dedarad  Talae  of  our  exporta  m  eoat* 
paved  with  the  corresponding  month  of  1853.  lliin  state  of  affair^ 
however,  will  hare  been  anticipated  from  the  diminished  activity  of  tbt 
American  trndc ,  cnnsequont  iipf^n  the  eomTTiereial  presf?ure  in  that  cow!i» 
try.  The  moro  motlerate  nature  of  the  shipments  to  Anstmlia  i>.  Ilkfy 
wise  exercising  an  iniluence  since  the  exports  of  r\'4idv-iuadc  clothiuf 
and  other  lurticles  under  the  name  of  haberdashery,  although  still  larp^e, 
are  maeh  amaller  than  in  the  aamemonth  of  laat  year,  whoi their  Talai 
had  reached  to  little  short  of  half-a-Biiilioa.  The  prfaieipal  dinunvtiM 
on  the  present  oeca^sion  is  in  metals,  but  linen,  rilk,  and  woollen  nianu- 
facturos  are  likewise  on  the  unfavourable  side.  Cotton  goods  ^yhflrH 
an  irtcrease.  wTiicli  is  the  more  iTn|>ortnnt  as  the  prioo''  of  the  raw  m:*- 
terial  have  been  lower.  The  subjoined  tabic  gives  the  exact  incac^aae 
or  decreaae  in  the  shipments  under  each  head : — 
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Month  ending  Sept.  5. 

IMS. 

Alkali— Tis.,  toda  ... 

... 

^43,143 
01  IMA 

Beer  anil  ale  «*.   •••  ••• 

.•■  ... 

aft  7Q7 

4  7flA 

Butter                «M  ••• 

•••  •*. 

V  1  f   '  v.?  »J 

Candles  

• . «    .  •  • 

V-l  4(8H 

Hoc90  ••• 

« « •   • . « 

7  Qft7 

Coals  and  calm   

...  ... 

ion  39.1 

tA  A7n 

Cord :t;;e  and  cables 

...   « .  • 

22  451 

29  3  *7 

6  8*^6 

VI, o  ■  U 

Cotton  manufucturcs  ... 

...  ... 

2  191  239 

2J298.131 

106  892 

Cotton  yarn  

...  .. 

AS  109 

Enrthcnware  

...  ... 

142  ftS^ 

1 1 .3  022 

^ .    O  •» 

I^'isll                         ■«*        *•«  aaa 

...  ... 

1  QA4 

Glass  mannfacCures  ... 

...  ... 

1  ^49 
•1,04/ 

lIuberduslKTV  and  millinerf 

494  4f)0 

Hardwares  and  cutler/ 

• .  ■   * .  • 

aJ^"!  0*t 

« *  •   t  *  ■ 

194  070 

Linen  mannfactaree  ... 

...  ... 

444  022 

.340  44Q 

JLinen  yarn  ...   

...  ... 

116  052 

52  191 

Machinery  «*•  

...  ... 

802.215 

7  "lift 

Aletals  ...   ...   ...  ... 

... 

1  aa4.4Afi 

177  A7n 

Oil  niid  seeds   

...  ... 

SI  4IA 

\i\  aM 

Painters'  culours,  &c  ... 

.««  ... 

38,718 

80.082 

8ittt      ...   ...   .*•  ... 

...  •«. 

S8.28S 

S8»S20 

88 

Siilt  manafaeliirei  

a.*  •*. 

157. G04 

98.271 

Silic,  thrown  

1 .1,443 

l,loo 

Silii,  twiiit,  uiiU  ysun  ... 

...      t*  fl 

80,220 

33,394 

13,174 

••«                (.a  ..a 

••• 

16.479 

82,285 

5,808 
16^485 

Slationcrr   

•••  ••* 

57,930 

73,415 

Sugar,  refined   

*••  ... 

88,945 

16,923 
104.949 

16,08S 

Wodl«  sheep  or  lambe*... 

«••  ... 

47.658 

'*96,88» 

Woolk-n  n  1  tufactorea... 

.*• 

942.286 

878,395 

63,891 

WooUcJ)  yam   

••• 

158,018 

156^939 

1,079 

Total...   .a*  ... 

... 

8,f97,06( 

7^47,9M 

The  aggregate  value  of  our  exporUi  during  the  first  eight  months  of 
the  year  has  born  £59,G^o,1jU,  against  Xo8, 158,729  iu  the  corre- 
gpoudiug  period  of  1853,  showing  an  increase  of  £l,49i,421,  or  "/^  per 
centy  which  has  oocnmd  in  ^  ibUowIng  order 


Mflafhradlaa 

February  5 


March  5    . . 
April  5 
Mays 
June  5 
July  5      •  • 
August  5  .  • 


;f 344, 784 

409,467 

934,908 
377.105 


ie3<>8.748 


449,130 


As  compared  with  the  liko  period  of  1852,  there  has  been  an 
ineresAe  of  £12,644,004. 

WHh  ragaid  to  imported  commodities,  the  chief  feature  ii|  of  course, 
the  gi%at  diminution  in  the  amTals  of  foreign  grain  snd  flour.   In  other 

respects  there  is  little  for  remark.  The  conMntnption  of  tea,  sitp^nr, 
^ocoAi  Apicea  and  tobacco  has  been  large.   Wines  exhibit  a  failing  off  i 
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but  in  the  consumption  of  spirita  there  has  been  a  mo<lerate  Increa<»e, 
the  imjxjrts,  at  the  sanie  time,  o\vin<^  to  the  demand  for  rum  for  ihe 
navy,  showing  a  special  augmentation. 

Subjoined  are  the  quantities  of  proWsions,  Slc.^  imported  and  taken 
for  home  consumption  :  — 


Month  ending  Sept.  5. 


Imported. 


Hom«  Consamptkm. 


G ruin,  wheat,  quarters  

Grain  of  other  descriptions,  qrs. . 

Indian  com,  quarters  

yiour  and  meal,  cwt  

Provisions — Bacon,  pork,  lixrd.cwt. 

Bu'tcr  and  cheese,  cwt  

Animals,  No  

Cocoa,  lb  


Coffee,  British,  lb. 
Ditto,  foreign,  lb. , 


Total  coffee 

Sugar- 
West  India,  cwt. 

Mauritius,  cwt  

East  India,  cwt. . 
Foreign,  cwt.    . . 


Total  sugar 


Tea,  lb  

Kice,  cwt  

Spirits  gallons   

Wines,  gallons   

Opium,  lb  

Tobacco,  lb  

Currants,  fif^s  and  raisins,  cwt. 
Lemons  and  oranges,  bushels 

Spices,  lb  

Ditto  cwt.   


1  Q  \A 
18.>4. 

546,925 

198,058 

546,925 

198,058 

^<  D| 109 

1  ,o^9 

261,895 

1 1  o,r}6d 

d2,c<47 

1 4  3,565 

62,!^7 

oe  1,/  ^•3 

n  o  o  o  1  4 

38 1 , « 23 

22!>.314 

Dy,4Jo 

n  4  f\tkn 

y4,oy2 

r  ree. 

rree. 

88,042 

80^50 

Free 

r  fee. 

416,330 

962,416 

328,848 

340^51 

3,046,961 

6,223,853 

2,401,744 

2,4214^15 

935,831 

328,062 

568,449 

497.542 

3,982,792 

6.561,915 

2,970,193 

2,919,397 

269,861 

273,657 

289,749 

247.747 

93,189 

140,339 

74.728 

32,878 

45,449 

95,629 

309,131 

426,281 

228.274 

705,059 

885,726 

688,380 

7l6,lf6 

6,770,981 

2,741,294 

4,653,090 

5,022,041 

213,127 

186,382 

68,-32 1 

59,667 

491,986 

1,033,332 

386.858 

429,411 

959,247 

786,487 

606,018 

5*t\6!^) 

10,032 

3,512 

4,438 

5.953 

3,165,739 

628,670 

2,375.212 

2,441.806 

48,595 

5,314 

20,150 

25.5il 

6,445 

3.298 

7,522 

3.o76 

309,932 

927,871 

329,782 

397.193 

167 

534 

233 

lt7 

The  following  are  the  comparative  imports  and  exports  of  raw  m»te- 
rial,  showing  a  diminution  in  flax  and  t^ow,  but  an  increase  in  hemp, 
owing  to  the  stimulus  given  by  the  war  to  the  supply  of  jute  froin 
India : — 


Mouth  ending  ScpL  5. 


Flax,  cwt  

Ilcnip,  cwt  

Raw  silk,  lb  

Cotton,  cwt.. :   

Wool,  lb  

Tallow,  cwt  


Imported. 


Exported. 


1853. 

1854. 

1853. 

18S4. 

214,372 

134,447 

122,176 

180,408 

651,750 

430,562 

62,971 

79,727 

829,.'>98 

622,362 

180.074 

llO,2I9 

16,472,124 

15,812,869 

1,548,715 

3.CX>4.4«a 

110,529 

60,893 
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Of  silk  imnqfiMrturee  Hie  totals  sttnd  ilms 


MonUi  tadiog  SepL  & 

1  ImpoModL 

Homo  Couainpcioo» 

1854. 

1853. 

1854. 

Silk  mnnufatftarcs  of  Europe,  lb>.. 
Uttto.of  Indian  pieces  

71,313 
71,601 

88.r>71 
*  24,644 

55,985 
11,390 

89,'?5 
16,223 

The  importations  of  other  artioles  during  the  month  ha?e  been  on  a 
varied  scale.  There  has  been  nn  increase  in  most  kinds  of  dyes  and 
dyeing  stufls,  and  also  in  all  descriptions  of  oils,  except  whale  oiL 
Timber,  both  Britisli  -And  foreij^n,  hn^  arrived  likewise  in  tncrrnsed 
quantities,  uiul  tlie  consumption  of  the  tormer  exhibits  nn  iiii}ir«)V(>njent. 
Of  glasd  inanufacUires  the  (juantities  taken  continue  to  Ix-  t  nonuous. 
Leather  manufactures  present  no  great  \  ariation  during  the  month ; 
but  the  tendency  during  the  year  has  been  towards  a  deerease.  In  the 
supply  of  metals  there  has  lieen  a  falling  off  in  each  kind|  except  iron* 


SaiAiitff  anil  Commtrn'al  Sabi* 

ON  THE  FOWEE  TO  BOEROW  POSSESSED  BY  JOINT-STOCK 
V  BANKa 

Wb  shall  proceed  eow  to  ezamine  the  principles  which  aie 
either  established  or  shadowed  forth  in  the  important  case  of 
Maclae  v  StUherkmd^  gi^en  at  length  in  a  former  number. 

It  may  be  useful  to  bear  in  mind  tbaty  in  one  sense  at  least, 
there  cannot  be  the  slightest  doubt  about  the  power  of  a  joint- 
stock  bank  to  borrow  money.  It  is  established  by  many  deci- 
sions, that  money  placed  in  a  banker's  hands  is  money  lent  to 
the  bauker,  and  is  subject  to  all  the  rules  which  regulate  ordi- 
nary loans.  The  identity  of  the  money  is  ^onc,  there  is  no 
trust  createrl,  and  the  statute  of  limitations  applies.  Now,  as 
the  essential  feature  of  a  banker's  business  is  the  receipt  of 
other  parties'  money  to  return  when  demanded,  or,  as  in  the 
case  of  deposits  for  terms,  at  such  time  as  may  be  mutually 
a^rreed  ujxiii,  it  is  obvious  that  the  bare  can  vinL'"  on  of  a  bank 
iiupiies,  to  this  extent,  a  power  to  borruw.  The  nioiiey  lodj^cd 
and  deposited  in  this  way  witli  a  joint- stock  bank  may  be  so 
great  as  to  be  amphr  sufficient  for  all  purposes,  without  any 
further  borrowing.  It  has  never  been  supposed  that  this  mone^ 
remained  idle  in  the  diest  of  the  bsnk.  On  the  contrary,  it  is 
well  known  that  it  is  employed  in  discounting  and  in  Imding, 
and  that  thereby  the  profits  of  the  bank  are  created.  These 
positions  are  simple  but  important,  and  we  apprehend  that  they 
are  free  from  doubt.  If  they  are  carried  a  little  further,  they 
may  help  to  establish  transactions  relating  to  loans  tojoint« 
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stock  banks  <m  a  more  satiafactoiy  basis  than  (from  some  of  the 
passages  in  the  judgment  of  Maclae  y.  SvUherlamd)  tb^ncnr 
appear  to  rest.  For  instanoe,  it  has  never  yet  been  oonteuded 
that  the  enstomer  of  a  joint-stock  bank  who  lodged  mon«j 
at  the  bank,  no  matter  how  lar^e  in  amount^  and  thereby 
became  a  lender  to  that  bank,  oould  run  the  risk  of  losing  his 
remedy  against  the  bank  for  the  recovery  of  his  money,  in  case 
the  directors  misapplied  it  by  using  it  in  some  manner  that  the 
deed  of  settlement  did  not  antliorise.  A  customer  of  a  baak 
cannot  tell  what  is  done  witli  his  money  afVnr  lie  has  placed  it 
in  tlie  l)ank.  He  knows  it  is  not  kept  there  idle,  as  the  bank 
could  make  no  profit.  If  he  did  know  tliat  the  directors 
contemplated  using  it  in  some  nnauthoriseti  .^peculation,  such 
knowledge  could  lead  to  no  useful  result,  as  he  would  have 
no  power  to  interfere  with  thein,  further  than  to  withdraw 
the  money,  which  it  is  presumed  would  always  be  ready  for 
him  when  required^  until  the  final  stoppage  and  failure  of 
the  bank. 

Bearing  these  positions  in  mind^  it  seems  strange  that  any 
difference  should  be  made  between  the  case  of  one  class 
lenders  to  a  joint-stock  bank  and  any  other  class ;  and  yet  it 
seems^  from  the  case  of  Maelae  Sutherland,  that  the  party  who 
lodges  money  at  a  bank,  and  thereby  lends  it  to  that  bank,  is  yet 
in  a  very  different  position  to  the  party  who  expressly  lends  it  to 
the  bank  as  a  loan,  and  not  as  a  lodgment  or  deposit 

The  Court  says,  "  in  the  present  case,  the  transactions  out  of 
which  these  not^  arose  cannot  be  considered  to  have  been  in 
the  ordinary  course  of  banking  business.  The  money  was 
originally  borrowed  to  br  used  as  capital,  and  the  securities  were 
not  such  as  would  be  usually  taken  for  an  ordin;iry  loan  to  a 
banking  company."  And,  for  these  reasons,  the  Court  cousidertni 
that  it  was  incumbent  on  the  lenders  to  show,  either — first,  that 
there  was  some  extraordinary  course  of  business  describecl  in  the 
deed;  or,  second,  that  there  were  some  extraordinary  powers  con- 
ferred on  the  directors  ;  or,  third,  tliat  there  had  been  a  ratifiv  aUon 
by  the  shareholders  of  the  acts  of  the  directors :  and  if  the  lenders 
could  not  show  one  or  other  of  these  three  things,  they  must  lose 
the  money  they  had  lent  to  the  bank*  In  the  case  in  questicm,  it 
will  be  seen  that  the  lenders  were  Ibrtnnate  enoogh  to  range  tbsm- 
selves  nnder  the  first  of  these  categories,  and  ao  aoooeeded  in 
making  good  their  claim«  But  why  should  this  be  required?  Onee 
allow  that  a  joint-stock  bank  can  borrow  money,  and  the  lender 
ought  to  have  no  responsibihty  of  examining  the  details  of  deeds 
of  settlement,  or  criticising  the  powers  of  directors,  or  getting  the 
ratification  of  shareholders*  Nothing  can  be  more  flimsy  and 
uusatisfactoiy  than  the  reasona  the  Court  gives  f<Mr  a  differaal 
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rule.  They  are  two — first,  that  the  money  was  ori^nally  bor- 
rowed to  be  used  as  capital;  and,  serrmd,  that  the  securities  were 
unusual.  As  regards  the  first,  what  d  ocs  it  aignify  to  the  lender 
what  the  money  is  to  be  used  for,  and  how  can  he  possibly  see 
that  the  manapnnf!^  body,  having  once  got  it,  do  what  they  pro- 
fessed they  intended  to  do  with  it  ?  Surely  this  is  a  question  for 
the  shareholders  and  the  managers  to  settle  between  themselves, 
with  which  the  lenders  can  and  ought  to  have  nothing  to  do. 

The  second  reason  is  like  unto  the  first,  or  even  less  satisfactory. 
What  can  the  nature  of  the  securities  given  signify  ?  K  there 
were  no  senuities  at  all  giTen,  there  would  not  1^  tlue  less  a  loan. 
A  security  is  nothing  bnt  a  piece  of  evidence.  A  million  of 
money  may  be  paid  into  a  bank  as  a  cash  credit  or  deposit,  and 
no  secority  is  given,  although  this  is  a  loan.  A  security  may  be 
a  jodgment,  a  bond,  a  biU  of  exchange,  a  note  of  hand,  or  a 
mere  I  O  U ;  bnt  the  loan  b  a  loan,  and  nothing  more  or  less, 
whatever  may  be  the  security  given  for  it. 

On  the  whole,  we  think  that  the  case  of  Maclae  v.  Sutherland 
shows  that  the  law  on  the  powers  of  joint-stock  banks  to  borrow 
money  is  in  an  unsatisfactory  state,  and  that,  in  order  to  make 
such  f\  power  nscfnl  to  tho  l)nnk  and  secure  to  the  lender,  the 
lnlt(  r  nuiilit  to  be  exempt  from  all  responsibility  for  the  applica- 
tion of  his  money,  and  to  have  nothing  further  to  do  in  the  case 
of  a  joint-stock  bank  than  to  be  sure  he  deals  with  the  duly 
constituted  managing  body. 


THE  NEW  STAMP  LAW. 

VfK  have  collected  some  of  the  observatioiiB  of  the  editor  of  the  City 
article  of  the  7¥m€f,  and  the  eonespondenoe  which  hss  appeared  in 
thil  jomnsl,  respeetm^  the  last  Stamp  Act  When  the  authorities 
have  seen  it  necessary  m  one  important  instance  to  correct  nn  opinion 
they  have  previously  given,  it  is  clear  the  Bubject  is  not  free  from 
doubt ;  and  doubt^  in  matters  of  this  kind,  is  of  the  most  serioos  conse- 
qoence. 

In  the  instanw^  wc  have  referred  to,  we  quite  concur  m  the  correoted 
opiaioa.  The  words  of  section  G  of  the  act  are,  "  If  any  person  sliaU, 
within  the  United  Kingdom,  draw  and  issue  aav  hOl  of  exchange  pay- 
able out  of  ibB  United  Kingdom,  pnrportang  to  he  drawn  in  a  set,"  &e* 

On  referring  to  our  last  nunilxr,  it  wiU  he  seen  that  Mr.  Keogh  Bays, 
Section  6  applies  to  foreign  hills  drawn  and  payable  abroad,  if  nego- 
tiated in  thia  kingdom."  It  is  plain  the  words  "drawn  in  the  T^nfcd 
Kingdom,"  would  not  iiipliide  a  bill  drawn  out  of  the  United  King- 
dom ;  and  therefore  the  word  "  issue/'  being  the  only  other  word  used 
in  the  section,  must  be  that  on  which  Mr.  Keogh  then  relied.  Perliaps 
a  UU  may  be  drawn  abroad  and  issued  here,  bat  we  do  not  eonsider 
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tliat  thp  worrl  i^-ut  i3  sTTKmymou^  with  the  word  neg^">tialed.  Tho  ?M 
gays,  however,  "liraw  and  issue  and  tlic  plaiu  grammatical  reading 
of  this  is,  that  both  the  acte  of  dMwing  and  sudng  must  be  done  boi^ 
to  bring  a  case  witbin  the  words  of  &  secdon. 

The  use  of  the  penny  draft  stamp,  or  drafU  drawn  abroad,  peyafck 
to  order  or  to  bearer  on  demand,  at  least,  after  being  ieeued,  was  pro- 
bably not  contemplated,  and  may  provo,  if  5in«fniTif^d,  an  advani.Mgc  to 
bankinfr  nnd  roinmercc,  and  some  compensation  for  the  taxes  aiul 
annoyances  the  new  act  ha.s  caused.  We  arc  not  satisfied  this  is  riglit. 
AVitli  these  remarks,  we  shall  submit  the  extracts  we  have  made  to  our 
readers  :— 

Various  points  in  connexion  with  the  working  of  the  new  Stump  Act 
oontiaue  subject  to  discussion,  and  the  ibUowing  note,  stating  an  amended 
mterpretatkm  of  flie  leope  of  the  rixth  danse,  has  been  receiTod  at  the 
Bank  of  Enghuid  from  the  Stamp>office.    The  object  of  diis  clause  was  to 

enforce,  under  a  penalty  of  lOOr,  the  tlrnwinjr  and  Hvrin^r  <>f  the  wLi>le 
nufnher  of  a  set  of  hWU  iu  all  cases  where  the  instrument  purported  to 
be  drawu  in  a  set,  but  a  question  arose  whether  it  applied  to  bdls  drswm 
abroad  and  payable  here  as  well  as  to  bilk  drawn  here  and  payable  abn^ad. 
Under  date  tne  !28th  of  Auj^ust,  Mr.  Keo^h  answered  that  it  npplitnl  to 
"  forcijjn  hilla  drawn  and  [invufile  nbrnad  if  ticf^otiatrd  in  this  kingtiom,  as 
well  as  to  foreign  bills  drawn  iu  tins  kingdom  payable  abroad."  Sabse- 
quent  consultation  with  the  law  officers  m  the  Urown,  howerer,  haa  eata- 
blished  a  different  view,  which  will  create  much  less  disturbance  to  mcreaiH 
tale  nsi^  and  oonTenieooe : — 

*^  Inland  Revenue,  Somerset-hottse,  London,  OtL  t6. 

Sir, — I  have  to  refer  to  the  Board's  communication  to  yon,  dated  the 
28tli  of  Aupisit  last,  in  answer  to  your  letter  of  the  *26th,  cuutaiutn|^  »eT>  rf.l 
queiitions  rt^lative  to  the  Stamp  Act,  17  aud  18  Victoria,  c  SS,  m  whieh 
oommonication  it  was  stated  that  section  6  of  the  act  applies  to  fineiga  biUs 
drawn  and  payable  abroad,  if  negotiated  in  the  United  Kingdom. 

I  beg  leave  to  acquaint  you  that  the  matter  has  since  undergone  fnr- 
Uier  consideration ;  and,  having  been  submitted  to  the  law  officers  of  the 
Crown,  they  haTO  advised  that  the  oiieration  of  the  dause  in  qneatioB  is 
confined  to  bills  drawn  and  issned  witain  the  United  Kingdom,  and  pajable 
abroad. 

I  have  the  honour  to  be,  sir,  your  obedient  seri-ant, 
J.  li.  lilsoy,  Esq.**  Thom\s  Kkoou." 

The  annexed  letter  from  Mr.  Wood,  the  chairman  of  the  Board  of  Inland 
He  venue,  relates  to  two  other  questions,  also  submitted  from  the  Bank — 
namelpr,^  whether  a  certmn  form  of  oanodlataon  adopted  bT  tiMi  inatitntiaa 
is  sum<uent,  and  whether  the  amount  of  duty  to  whieli  a  lull  is  liable  ma^  bs 
made  tip  by  the  use  of  two  or  more  stamps.  In  both  case*  the  reply  i«  in 
the  athrmative,  as  far  as  the  opinion  of  tne  Board  is  concerned,  afth "u^h, 
of  course,  in  case  of  litintion,  the  conatruction  of  the  terms  of  the  act  c^a 
be  anthoritatlTely  settled  only  by  a  court  of  law : — 

''Inland  Revenue, Somerset-house,  London,  Oct,  16. 
Hy  dear  Snr,— In  reply  to  your  httat  of  the  14tii  and  of  thk  dal% 

inquiring,  first,  whether  the  Board  consider  ^t  die  printed  form  adopted 

by  the  Bank  of  England  for  the  cancellation  of  adhesive  foreign  bill  ^^tf^iups 
be  a  sudicient  compliance  with  the  act  of  Farliament,  and,  secondly,  whether 
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the  amount  of  duty  to  which  a  bill  of  exchange  is  liable  mny  be  denoted  bj 
two  ormore  stamps,  I  beg  to  state,  in  reference  to  the  first  question,  thati 
•O  far  as  the  Doiird  Is  concunied,  the  use  of  the  printed  ibnu  in  ques^n 
will  be  considt  rt'd  a  sutfieieiit  coinpliance  with  the  act. 

The  Board  will  not  require  that  the  whole  of  the  nuuie,  or  firm,  or  date 
ahaU  ictoally  be  vpon  tiie  stamp,  and  will  esteem  it^  sufBcieiit  if  those  par^ 
ticulars  be  written  or  printed  across  the  stamp,  notwithstanding  a  portion  of 
such  writing  or  printinfj  may  not  be  actually  upon  it. 

The  obiect  ot  cancellation  is  to  prevent  the  ufc  of  a  stamp  for  more 
than  one  biU ;  and,  provided  this  be  effected,  even  b^  initiab  and  date,  the 
Board  certainly  will  not  proseente,  and  no  proseontum  can  be  instituted, 
excepting  by  the  Board. 

I  must,  however,  distinctly  state  tliat  the  Board  cannot,  by  any  regula- 
tion, or  tfie  expieiaion  of  any  opinion,  remove  difBcoHtes  that  may  arise 
between  tlie  parties  to  a  bill.  Its  validity,  so  far  as  the  parties  are  con- 
cerned,  mu<?t^  in  f  ri«e  of  doubt,  depend  on  the  interpretation  which  may  be 
put  by  a  court  of  iuw  on  the  terms  of  the  act. 

In  reply  to  the  second  question,  I  have  to  BtAte  that  there  is  nothing  in 
the  Bot  to  pmcait  tiie  leqiured  amount  of  dn^  being  made  vp  bj  several 

X  am,  dear  sir,  years  most  faithfully, 
M.  Marshall,  Esq."  Jons  Wood," 

The  working  of  the  new  stamp  law  i^  gradually  becominjr  under«tr><>d  ;  but 
a  varietv  of  questions,  of  considerable  importance  to  the  mercantile  cuuium- 
nity,  stOl  present  themsdves,  and  wiU  continue  to  do  so  for  some  little  time. 

Among  the  communications  on  the  subject  received  to-day,  is  one  from  the 

London  and  Westniinstf-r  Hank,  oonvovliij^',  for  the  iTiforiirititni  of  tho  ymblic, 
the  answer  of  Mr.  K.eui'h  to  their  inquiry  as  to  the  proper  titaiup  to  be  aiiixed 
to  documents  of  the  fimowing  character : — 

"Foreign  and  Domestic  Exchange  Office, 
1,000/.  New  York,  Sept.,  1854. 

On  demand  pay  to  Messrs.  Brown  and  Co.,  or  order,  the  som  of  ten 
Lundred  pounds  for  valne  reoeiTed,  and  ehaige  the  same  to  account  with  or 

wi'h' lilt  advice. 

Xu  tljo  London  and  Westminster  Bank.** 

Tn  this  case  the  reply  is,  **  that  the  draft,  being  payable  to  the  por«ons 
therein  named  or  to  order  on  demand,  is  liable  to  the  duty  of  one  peuuj 
cnlv,  whaterer  may  be  the  amount  thereof.** 

A  private  bankmg  firm  have  likewise  forwarded  an  answer  received  by 
them  tfi  an  inquiry  whether  foreicrn  bills  drawn  from  abroad  and  payable  in 
Knghitid  on  presentation"  are  liable  to  the  ad  valorem  duties  imjK>i»ed  by 
the  schedule,  or,  under  the  third  paragraph  of  such  schedule,  to  the  duty  of 
one  penny  onl^,  as  btUs  on  demand.  In  this  case  the  answer  is,  that  ** bills 
cf  the  description  referred  to  are  liable  to  tin  ad  valorem  duty.*' 

Annexed  is  another  letter,  from  which  it  will  be  Feon  that  the  bankers  are 
ncedlci>i»l^  applying  the  new  ad  valorem  stamps  to  that  large  class  of  drai'ts 
received  m  this  country  fhnn  America,  to  eiuuile  poor  persous  to  emigrate  to 

«♦  London,  Oct.  19. 
Sir, — We  are  in  the  habit  of  paying  considerable  amounts  daily  on 
drafU  upon  us  from  H&m  York,  wluch  in  ereat  part  consist  of  sums 
remitted  bj  emigraats  to  enable  their  poor  rebtives  m  this  country  to  join 
them.  A  large  proportion  of  these  drafts  are  presented  for  payment  by 
jMindim  bankers  on  aooon&t  of  their  ooualry  agents^  and  nnoe  the  lOUi  4^ 
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Oolobar  hAve  luid  ttamps  attached,  bearing  the  same  rat^  of  dutj  us  btlls 
payable  otherwiaa  than  on  demand. 

Foellii;;  that  an  ad  valorem  duty  on  such  bills  would  be  a  great  hardship 
to  tliL'  parties  concernc'(l,  wc  addressed  a  letter  to  the  Board  of  TiUimI 
Kcveuue  on  the  subject,  and  beg  to  hand  jou  the  reply  as  at  loot. 

We  may  add,  ta  espknation,  that  the  old  forms  of  dnfb  made  ^ 
amount  payable  *  at  sight,*  but  thoio  now  in  u  m  merdj  adrbe  na  to  *pej  to 
the  order  of*  the  pijee.  Yours  re^^x^  t  frlly. 

Inland  Refenne,  Somertei  House,  London,  Oct.  17. 

Gkxtlkmex, — With  reference  to  your  letter  of  the  11th  inst^  trans* 
mittiog  a  form  of  draft  drnwn  from  New  York,  and  r^.^uesting  to  be  in- 
formed as  to  the  stauip  dut^  with  which  it  'u  chargeable,  I  am  directed  to 
inform  jou  tfaet  drafta  »t  sight  drawn  at  New  Tork  an  diargeable  witk 
dntj  as  bills  pajaUe  otberwise  than  on  demand. 

I  may  obwrve,  however,  that  bills  drawn  according  to  tlie  form  en- 
eloscd  in  jour  letter  are  not  bills  payable  at  sight  in  terras,  but,  being  silent 
as  to  the  time  of  payment,  are  really  payable  on  demand,  and  would  there* 
fore  be  subject  only  to  the  pennj  dutjr. 

I  am,  gentlemen*  yonr  obedient  servant, 

Messrs,  J.  and  E.  Corderoy.'*  Xboxas  liaoGmr 

Instances  of  neglect  on  the  part  of  the  Government  in  making  naviwm 
for  the  working  of  the  New  Stamp  Act,  have  formed  a  subv'ct  or  further 
eomplaint  in  the  citv*  Foreign  bills  have  been  remitted  to  bankers  trom  their 
oountiy  oorrespondents  witSont  the  stamp  that  is  necessary  to  make  their 
delivery  Iq^— this  offence  against  the  act,  which  involves  a  Ytekwj  penalty* 
being  a  consequence  of  the  inattention  of  the  authorities  to  their  proper 
business,  and  not  of  any  error  elsewhere.  It  aTjjK'ars  that  in  stmic  of  the 
most  important  districts  the  stamp  distributor:;!  have  not  b(xni  provided  with 
any  stamps,  and  consequently,  that  the  firms  requiring  them  for  their  daily 
transactions  have  had  the  trouble  of  ai)plying  for  them  in  vain,  and  have 
been  absolutely  unable  to  conij)ly  with  the  law.  The  cases  niori»T(nu««l 
have  occurred  at  liury  St.  Edmund's  and  Chelmsford,  the  principai  iiiUnd 
towns  of  finffolk  and  Essex.  ^ 

The  following  eommnnieation  has  been  reofslred,  also  relating  to  the  Kew 
Stanip  Act: — 

Gop^«oonrt,  Oct  IS. 

Sir, — ^We  enclose  the  annexed  correrpordencc  to  porvo  for  general  in- 
formation. You  will  observe  that  the  third  question  has  Ix^en  misander- 
Stood,  but  is  satisfactorilv  disposed  of  by  the  previous  answers. 

We  are,  sir,  your  obeoMiit  serrantii 

B.  Baphabl  Ik  Son.** 


"6,  Copthall-court,  Throgmorton-.street,  Oct.  12. 
Sir, — We  request  your  interpretation  of  the  efiect  of  the  New  Stamp  Act 
in  the  following  eases  which  have  actnally  ooenrred  and  are  pressing  Ibr 

decision  ; — 

1.  Amsterdam  remits  to  London  second  and  third  of  bill  on  3Iadrid 
(600/.),  drawn  from  Iserlohn  in  Prussia — the  drawer  having  sent  the  tir»t 
for  aooeptanoe  to  be  claimed  bjr  endorsed  second  or  third. 

The  Spanish  post  being  oonndeied  nnaaft^  the  bnjer  hi  London  reqnirei 
both  seoond  and  third. 
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WUl  the  nte  of  die  Inlaad  itanip  snfBee  for  the  teoond,  delivering  and 

marking  the  third  (seeond  stamped  7*.  6t/.)  ? 

'1.  AinsterdAm  sends  to  London  in  same  n'nnttance  a  similar  bill  of  300/^ 
fir&t  and  •eamd*  Will  a  copy  of  the  Erst,  stum]>iug  each  fullil  the  in- 
tention of  the  law  as  to  the  third,  or  may  it  be  treated  as  in  die  first  case  f 

3.  In  the  first  or  second  cases,  having  only  two  bills  of  a  set,  ean  the 
iii!:iTifl  rate  of  stamp  be  divided  in  halve*  to  applied  to  each — saj  on  350/. 
two  at  2jr,,  instead  of  three  at  U.  Ad.?  (ihere  are  no  exact  equivalents  in 
Bume  cases.)  The  most  practicable  method,  if  it  is  consistent  with  the  law, 
will  be  the  full  stamp  to  <m  of  the  set|  and  the  annotation  on  the  other,  ai 
practised  abroad. 

B.  Rafhaki^  ^  Soss.*' 

Thomas  Keogh,  Esq.** 


**  Inland  Revenue,  Somerset-house,  London,  Oct.  16. 
Gentlemen, — I  have  bud  before  the  Board  ^onr  letter  of  the  12th  inst, 
requesting  information  on  three  questions  therein  sabntitted. 

In  reply  to  the  If^t,  I  am  ( !i rr  ( t>fd  to  acquaint  jon  that  the  proper  Stamp 

is  2.».  ()(/.  «"in  each  of  the  two  hili,>. 

To  the  2nd,  that  the  prntjer  stump  is  \».  on  each  of  the  two  bills. 

To  the  9rd,  that,  if  a  bill  be  drawn  in  a  set  of  twO|  each  part  is  liable  to 
the  same  duty  as  on  an  inland  bill  of  that  amount. 

Taoius  Kaooa.** 

Messrs.  R.  Raphael  &  Sous.** 

A  qno-tifin  lirivin^  arisen  in  oonnor'tinn  with  the  Xi^w  Stamp  Act,  nn  the 
day  on  which  it  caiueinto  operation,  wiiether  bills  due  hi*toretlie  1 1th  ol  Octo- 
ber, and  either  not  presented  for  payment  until  the  11th,  or  dishonoured  and 
taken  np  after  the  10th,  woula  come  under  its  operation,  the  points  were 
bfonght  Mfinw  tibe  Secretary  of  Inland  Revenue  in  the  following  farm:— • 

"  Are  the  following  brou^'ht  within  the  operation  of  the  act  ?— 

^  A  foreign  bill  due  on  or  bciure  the  10th  of  October,  but  not  presented 
Ibr  payment  until  after  that  dav. 

*^  A  foreign  bill  doe  on  or  before  the  10th  of  Oetobert  presented  and  dii« 
honoured,  but  token  up  after  the  -iOth." 

And  the  iullowing  is  the  answer  received : — 
The  duty  is  payable  in  both  instance.  The  words  of  the  ffth  section, 
17th  and  18th  of  Vietoria,  c.  H3,  are,  ^  If  any  person  shall  present  for  pay- 
ment or  shall  pay  any  such  bill,  &e.'  The  act  *^f'  presentation  or  the  act  of 
payment  after  the  lOth  requires  that  the  stamp  should  be  at  the  time 
affixed." 


TBS  GBABTIRID  BANK  OF  INDIA,  AUSTRALIA*  AND  CBIWA.^ 

WOIUIAN  V.  MITCUSLL. 

Co»t  ^  Ckmmf^  27.— Bffors  lAs  LoBDi  JvmcM», 
Tbi  Loida  Jnatieea  gave  judgment  in  this  case,  which  had  come  before  the 
Miirt  on  an  appeal  from  the  deciaioa  of  the  Master  of  the  BoUs»  and  in  the 
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iBm  of  ft  motion  for  ftn  injunction  to  restrain  thf>  tiefeiulants,  who  are  the 
direetors  of  tlie  Chartered  Bank  of  India,  Australia,  ami  Cbina,  from  enforoag 
•  CftD  mads  mi  the  17th  of  Fehrany,  1854.  The  oriicinal  prospectos  of  the 
company  stated  that  the  eapHaCwatto  consist  of  Jt\ ,(XH),(K)0  in  60,00() shares 

of  X'iO  each,  with  poirpr  t«»  increase  to  8.(X1().(XK>;  th  it  the  constitution  of 
the  company  wan  to  be  enibodied  in  a  de^  of  settlement;  that  a  charter, 
giving  limited  liability,  would  be  applie<l  for;  and  that  the  management  of  the 
company  would  he  vested  in  a  board  of  directon,  to  he  electe<l  by  the  share- 
hdldf  rs  On  Novcrnlx  r  Ifi,  1852,  a  dcetl,  being  the  subscribers'  contract,  was 
f  x  •cutt-d  bs  the  phuTitilV  iintl  other  ^liarel  ohlers,  which  recited  th.it  a  j>ctition 
had  been  prepared  lor  a  ciiarter;  that  ^2,(KK)  shares  had  been  allottetl,  and 
that  the  tematadtf  were  to  be  reserved  until  after  the  ehaiter  had  been  ob* 
tained ;  and  that  each  subscriber  had  )iaid  a  deposit  of  Jt2  per  share ;  and  it 
contained  a  covenant  hy  the  »ul>'«oril)ers  to  pay  tbecalN  which  should  he  roatle 
in  respect  of  their  shares,  and  to  execute  Umb  deed  of  seitlemeuc  thereafter  to 
be  prepared.  It  appointed  a  provtnoiial  board  of  directen,  mitil  a  charter 
ahould  have  been  obtained,  ana  proTidedtliatthey  mi;(ht  be  named  as  directors 
in  the  deed  of  settlement.  It  nNo  empcmered  the  hoard  of  dirL'ctt)r?  ti>  make 
ealls  as  soon  as  the  charter  should  have  beeu  sealed.  Ou  the2<>th  September, 
1853,  the  charter  of  the  comnany  wm  sealed.  On  the  27th  Febmaiy,  1854, 
the  defendants  gave  notice  or  a  call  of  A12  per  share,  payable  on  the  20th  of 
^larrh.  and  stated  that  t]u'  deed  of  si  ttlctncnt  vrniild  he  nndy  for  execotion  an 
that  day.  No  one  was  iiilowed  t<t  <  \i  cute  >t  until  the  eall  was  {laid.  About 
tifty  shareholders  hatl  exeeuled  u  ;  but  the  plaiotifla,  who  represented  about 
18^000  shares,  bad  not  done  so,  being  of  opink>n  that  it  was  not  desirable  to 
])rocoed  with  the  undertaking,  and  also  by  reason  of  clauses  introiluced  into 
the  charter  not  in  accordance  with  the  oricjinal  ^scheme,  as  stated  in  the 
prospectus.  The  plaiutitis,  lu  their  bill,  prayed  that  a  pmper  deed  of  aettle> 
nent  migbt  be  prepared,  and  tlMt  the  defendants  might  be  restrained  froai 
enforcing  the  call,  or  declaring  a  forfeiture  of  shares.  Tht  Master  trf*  the  Rolls 
held  that  the  provi<«ion»l  honrd  of  directors  htid  power,  under  ibe  snbsoribens' 
contract,  to  make  a  call  in  the  iuterval  between  the  sealing  of  the  charter  aud 
the  ezeention  of  the  deed  of  settlement,  and  had,  howeter,  refnaed  the  motioB 
for  an  inmoetion.  The  appeal  had  been  heard  with  the  assistanee  of  Mr. 
Justice  Crc«''W  (  ll  nnd  Mr.  Justice  Erie,  \vhn  Imd  piven  their  opinions  npon  the 
question  of  law  submitted  to  them.  These  oumions  established  substantially 
toe  fatidity  of  the  deed  of  settlement,  and  that  the  directors  had  esereited 
properly  the  powers  vested  in  them  hy  the  sabenibers*  contmei,  bnt  they  Ad 
not  tluTik  tli:it  the  forfeiture  of  shares  had  been  made  in  compliance  with  the 
terms  ol  the  deed. — Lord  Justice  Knight  Bruce  expressefl  his  sense  of  the 
astustance  which  the  learned  judges  had  siven  the  court,  aud  the  order  which 
wonld  be  made  would  be  to  leave  the  orwr  of  the  Master  of  the  Rolls  ondis- 
charged,  the  defendants  to  be  at  liberty  to  bring  such  action  as  they  might  be 
advised,  and  an  itijunction  to  restrain  them  from  dec1arin<?  any  other  shsres 
forfeited  imul  further  order,  with  liberty  to  apply.  The  costs  to  be  costs  in 
tiweaaae. 


JUDaMBMT. — O&A  AKD  OTHK&S  17.  TUB  UKION  BAKK  Ol*  SCOTLAND. 

The  House  tat  tins  morning  to  j^ver  judgment  in  an  appeal  in  lAuA 
tlicir  lordships  had  taken  time  to  consider  the  flitft,  and  lo  hear  the  nifSp 
meats  of  counsel  in  another  appeaL 
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The  peers  in  attendance  were  the  Lord  Chancellor,  Lord  Broughamj  Lord 
Koden,  and  Lord  Slrangford. 

This  was  an  appeal  from  the  Court  of  Session  in  Scotland.  The  nppel* 
lants  are  "William  Orr  and  Alfred  Barber,  niercliiints  in  Livoi*pool,  James 
Tassic,  merchant  in  Glasjrow,  their  nuuiclatory,  ami  Charles  Campbell, 
merchant  in  Glasgow;  and  the  respondents  are  the  directors  and  manager 
of  the  Unien  Bank  of  SeotlMid.  It  appeared  that  the  late  John  Gordoii 
Campbell,  merchant  of  Glasgow,  was  in  the  habit  of  dealing  with  Messrs. 
Orr  iinrl  Rrirber,  of  Liverpool,  and  became  indebted  to  tlioni  in  £460  9t., 
and,  being  about  to  pay  that  sum,  he,  on  the  22nd  of  October,  1844,  depo- 
sited in  tSe  Union  Bank  of  Glasgow  the  smB  of  £\%0  9«.,  to  be  paid  to 
Hessrs.  Orr  and  Barber,  in  Liverpool,  and  at  the  same  time  flUed  up  the 
vsual  printed  blank  slip,  in  the  following  terms 

**  Union  "Rank  of  Scotland, 
^aS  22nd  ot  October,  1844. 

**  Wanted  credit  on  LiTerpool  for  £460  9k.,  payable  to  Messrs.  Orr  and 
Barber." 

In  return  for  hi?  rnrinry,  "Mr.  Campbell  received  from  the  bank  a  letter  of 
credit,  which  1^  admittedly  in  the  lollowiug  terms : — 

Union  Bank  of  Scotland, 
Kg.  1 .5,569»  a.A.  Glssgow,  22nd  of  October,  1644. 

"Please  to  honmir  tho  drafts  of  Messrs,  Orr  and  Barber  to  the  extent 
of  X460  ds.,  which  charge  to  the  bank. 

"  1  am  your  very  o))edient  servant, 

•*  Ja.  Waisor,  Cashier, 

"<£460  9».   Ent'd.  M.G.H. 
To  the  Jtfaoohester  and  L*pool  Di«ttrict  Bank, 

Liverpool. 
**Kot  transferable.*' 

The  I'll! on  Bank  did  not  write  to  the  Liverpool  District  Bank  that  i\m 
letter  of  credit  hud  been  granted,  a-H  they  ought  to  have  done.  But  the 
Tery  day  on  which  it  was  granted,  Mr.  Campbell  transmitted  it  by  post, 
iiwier  cover,  to  Orr  and  Barber,  at  Liverpool.  It  so  happened  that  when 
the  letter  reached,  or  should  have  reached,  Liverpool,  both  Mr.  Orr  and 
!Mr.  Barber  were  a!i«ent.  Mr.  Barber  conductefl  tne  business  of  the  com- 
pany at  Buenos  Ay  res,  and  had  been  for  many  years  resident  abroad.  Mr. 
Orr,  whose  departanent  was  to  condnet  the  bvsiness  at  home,  was  absent  in 
Ireland.  He  went  there  on  the  18th,  and  returned  on  the  31st  of  October, 
1 844,  having  been  absent  for  only  twelve  (lav?'.  Orr  and  Knrber  h:vl  only  one 
clerk  in  the  counting-house  in  Liverpool,  Mr.  F.  R.  .Smith,  who  was,  of 
course,  left  in  charge  of  the  office  in  Mr.  Orr's  absence.  The  lett^ir  enclosing 
the  letter  of  credit  appeared  to  have  reached  Lrverpool  in  due  course.  On  the 
25th  of  October,  1844,  Smith  advised  Mr.  Campbell  of  its  receipt.  Mr.  Orr 
returned  to  Liverpool  on  the  31.st,  within  a  week  of  the  arrival  of  the  letter. 
Ongoing  to  the  counting-house,  he  found  Mr.  Campbeirs  letter  adTisingthe 
femtttanoe^  but  the  letter  of  credit  was  gone.  He  then  went  to  tike  District 
Bank  to  make  inquiries,  and,  if  possible,  to  operate  on  the  credit ;  but  he 
was  then  informed  that  the  money  had  been  already  paid  on  a  draft  or 
order  previously  presented.  Ue  immediately  answered  that  no  draft  or 
orchar  had  been  dkawn  bj  him  or  by  the  firm  of  Orr  and  Barbcn  and  that  no 
pAjmenthadbeenmideoiiaceoimlof  thefimk  The  District  JBaok  did  not 
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refuse  payment  at  the  time,  but,  seeing  that  thej  had  been  imposed  upon  by 
aome  one  who  had  forged  Orr  and  Barber^s  rignatare  when  Mr*  Otr  was 
from  home,  they  reqnaated  tune  to  consider  whether,  notwithatandinfr  the 

previous  prtvinent,  they  would  honour  Mr.  Orr's  draft  in  the  name  of  the 
firm,  in  c(>iise(|uence  of  the  absconding  of  Mr.  Orr*8  clerk.  Smith,  with  a 
sum  of  monej  of  hia  eniployers*,  it  waa  supposed  that  the  payment  of  the 
draft  waa  obtained  by  hmi.  Messrs.  Orr  ciaiawd  payment  of  the  earn  m 
question  from  the  Union  Bank,  and  an  nM.vm  wa?  brmi<Tht  to  enforce  the 
payment;  Messrs.  Orr'n  n^oTJt  in  Glastrow,  Mr.  John  ( rf»rei(>n  Campbell's 
executor  beiniz  partic;}  to  it.  iiic  ground  oi  liie  action  was  that  the  Union  Bank 
failed  to  do  what  they  undertook— ris^  to  eatablish  a  credit  Ibr  the  X460  9a. 
with  the  Liverpool  Bank  in  favour  of  Messrs.  Orr,  and  that  tidMnot  accept  or 
fulfil  the  mandate  contained  in  the  letter  of  credit,  and  did  nothonr.iir  the  'I'-aAs 
of  Messrs.  Orr,  and  that  they  rei'u^  to  give  credit  to  the  Livci^xK>i  Hrnxk 
for  the  £460  9«.,  aa  bmng  pud  on  their  aooount,  and  that  they  had  acQl  m 
their  hands,  unaccounted  for,  the  sum  paid  to  them  by  the  late  John  Gordon 
Campbell.  The  <!»»reiifler3  maintained  that  the  letter  of  cr^'d it  having  been 
duly  delivered  at  the  place  of  business  of  Messrs.  Orr,  according  to  the  pre- 
vious arrangement,  Caiupbell's  debt  was  thereby  discharged,  and  that, 
Messrs.  Orr  having  no  further  claim  on  him,  he  had  no  right  to  sue ;  and 
that  Campbell's  debt  to  Messrs.  Orr  having  been  thus  dij^charged,  !Me>srs. 
Orr  had  no  claim  against  the  bank,  in  couse(]uence  of  the  noniniplemvnt  of 
the  terms  of  the  letter,  there  being  no  privity  of  contract  between  the  bank 
and  Menra.  Oit.  The  Court  St  Seeakm  decided  in  finrcnr  of  the  then 
defenders,  the  Union  Bank,  inclining  to  the  <^nion  that  the  Uability,  if  any, 
attrirhcfl  tn  thf  English  bank.  Tlic  j>resent  appeal  wa?  then  lirouglit  The 
appellants  contended  that  it  was  conijietent  to  the  pert»on  wha  obtaixked  a 
letter  of  credit  in  favour  of  another,  to  countermand  payment  at  anj  time 
before  the  money  waa  actually  paid  over,  or  some  binding  engagement  waa 
entered  into  by  tlio  person  to  wimni  tlic  It  ti'T  nf  credit  had  been  addressed, 
with  the  person  \n  wliose  favour  it  was  drawn,  so  as  to  give  the  hitter  a 
remedy  by  action  aticr  such  engagement  against  the  former ;  and  it  was 
plain  uiat  there  waa  no  auoh  payment  or  engagement  in  the  prcaent  eaae^ 
ixicause  the  draft  upon  the  Liverpool  Bank  was  a  foigery ;  that  it  was  no 
engagement  on  whicn  Messrs.  Orr  could  sue,  because  their  clerk  wa5  not 
actinff  by  their  authority  in  his  dealings  with  the  Liver|>ool  Bank,  and  that 
they  had  act  vstifted  hb  ael%  nor  could  thev  without  ratifying  all,  indnffing 
llw  ftlonfami  reeaipt  of  tibe  mallear ;  that  we  amount  p^d  for  the  letter  <^ 
credit  was  recoverable  as  upon  a  failure  of  consideration;  and  that  the  Scoic!i 
bank  were  in  the  position  of  agents  employed  to  pay  over  money  who  hmi 
not  paid  it  over,  or  engaged  with  the  intended  payee  to  pay  it  over,  and  were 
therefore  bound  to  return  it  on  demand.  The  respondents  ui^ged  thai  the 
appellants  did  not  show  any  contract  which  had  been  broken  by  them,  and 
that  they  had  not  fulfilled  the  conditiona  which  would  have  entitled  them  ta 
maintain  this  action. 

The  Lord  Chancellor  now,  after  haring  eonc  through  the  ftoli  of  tiw  eM% 
moved  that  the  intorl  u  utor  of  the  CSonrt  below  be rereiied. 

Judgment  aocordinglj. 


m  KB  joexpH  wntDta  coia. 

Coiir^  of  Bcmkruptey,  Basirngkatt-^treett  Octobtr  6.   {Brfore  Mr,  Cbmaut- 

fjOMT  EvAiia.) 

This  bankrupt  was  a  merchant  in  Birdiin*lanei  tradinff  under  the  firm  of 
Cole  Brothers.  The  debt*  are  large.  About  £8»,000  have  bom  alre«^ 


Digitized  by  Go' 


Legal  MUcellany.  GjI 

profed.  Tb»  bAiiknipt  is  in  custcxly  on  the  charge  of  fttndulently  obtaialag 
aMmey  on  dock  warrnnty,  and  was  brought  up  from  Newgate  bj  an  offioer, 
far  the  uorpoee  of  surreudering  to  pass  bis  exaouufttion. 

Mr*  Uiinmjt  ibr  the  aaaignee,  aeid  thet  Mr.  Hutton,  the  bankrupt's 
ieeoaeteat,  hid  gone  into  Iiie  eeeonnti,  end  wes  of  an  opuion  that  an  ad« 
joumment  for  two  months  was  iiece^varr.  It  was  d«'>ir;iMe  in  the  meantime 
that  there  should  be  an  examinatiua  of  the  bankrupt  iu  private. 

The  Commissioner  objected. 

Mr.  Mnrraj  said  that  it  would  not  be  adTantageous  that  the  henkmpi 
should  be  examined  in  puUio.  There  were  teaiona  for  the  examinatieii 

being  tnki^n  in  private. 

The  Cummi&iioner. — Give  me  the  reasons  in  writing,  and  I  will  consider 
them. 

Itlr.  Murray  handed  them  to  the  Court. 

The  Cunumssioner. — Very  well;  this  can  wait. 

Mr.  Murray. — No,  it  cannot.  The  huuicrupt  is  here  in  custody  waiting 
to  be  examined. 

The  Commissioner^Wait  till  3  o*eloGk,  and  I  will  then  take  the  exami- 
nation in  private. 
£xamination  taken  accordingly. 

From  a  preliminary  statement  of  the  hanicmpt's  affaira,  it  would  appear 
that  the  unsecured  debta  amonni  to  £178,000 ;  the  partially  aeeured  debts 
to  j^*?  1,000.  llie  rimonnt  of  aMOtt  IS  nneertato,  depending  mndi  on  the 
realisation  of  consigDmenta. 


IN  RK  MACKBMZIE^  CAMERON,  AND  BOTLS. 

Coert  qf  BoaJbmylcy,  Bo'^nrjhnU  Street,  October  12.   (B^orv  Mr, 

Commissifmer  Evaiis.} 
Thb  bankrupts  were  merchants,  of  St.  HdenVplaoe.  His  Honour  gave  i  udg* 
mentoii  their  appliccii  ion  far  eerUficatcs.  llesatd,— the  grantingof  a  certificate 
tr)  Sir  Evan  Mackenzie  wns  opposed  on  the  ground  that  he  was  fjuilty  of  a 
fraudulent  preference  to  a  person  of  the  name  of  E.  Petrovioh.  I'his  person 
appears  as  a  creditor  in  the  first  balance-sheet,  but  she  has  been  totally 
omitted  in  the  amended  one,  the  hmrinff  given  up  all  claim  to  be  a  creditor. 
I  am,  therefore,  of  opinion  that  there  ts  not  siifficient  proof  to  support  this 
objection.  Atjainst  Robert  Cameron,  it  w;i<  i ontt'Tulcd  that  he  Avas  guilty  of 
frauds  against  Lay  ton  and  Co.,  by  shuwluj;  liiem  iui:>e  sauiples  of  indigo,  and 
aiao  by  getting  tiiem  to  lend  him  £700  on  a  post-dated  eheqoe,  he  falaely 
allying  that  the  house  of  Mackenzie  and  Co.  had  a  contract  for  a  large 
quantity  of  saltpetre.  The  statements  made  by  Mr.  Griffiths  and  Mr.  Cam- 
eron differ  very  much ;  but,  on  a  careful  examination  of  the  evidence,  1  do 
not  think  there  ii  mflieient  to  eitablish  the  charge  of  firaad.  The  bnnnen 
appears  to  have  been  coodneted  very  loosely  on  both  aidee,  lo  far  as  regardi 
too  intiigo.  Mr.  Cameron  appears  to  have  been  over  sanguine,  but,  from 
the  evidence,  it  seems  to  me  that  be  bad  reason  to  expect  a  large  quantity  of 
saltpetre ;  and,  at  the  time  he  received  the  £700,  he  appears  to  have  thought 
that  the  house  would,  from  the  estate  of  Bfackenzie,  pay  all  their  creditors. 
It  was  also  obircted  to  all  the  bankrupt?  that  they  incurred  drhts  after  they 
must  have  known  that  the  house  was  in»«lvent.  I  <hi  not,  from  the  evidence, 
collect  at  what  time  the  house  became  insolvent ;  but  it  would  appear  that  the 
bankrupts  were  to  the  la<(t,  sanguine  as  to  being  able  to  dischai^  all  liabilities. 
It  was  also  oliji.'cted  that  the  exjienditure  of  the  banki  Tipt-  was  excessive. 
In  my  <^inion»  Cameron  and  Boyle  did  spend  more  than  they  were  justified 
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in  dotnc,  but  this  is  the  apology — that  the  head  of  the  Louse  was  a  mao  of  ecu* 
stderable  propertj,  and  taat  it  was  intended  to  carry  on  a  Urge  business, 
and,  eonaeqaently,  that  the  managing  partnera  ouglit  to  make  an  adcqoate 
appearance  to  that  business.  I  lu<;hly  disapprove  tra<lers  incurring  nev 
debts,  when  they  know  they  cannot  pay  2Qs.  in  the  |K>und;  and  I  aI«o  di*- 
approve  persons,  in  their  yearly  expenditure,  exc^ding  tbe  sum  th&t  tbej 
have  reMOatUe  groanda  to  ezpeet  tb^  aluill  gain  in  uie  year.  However, 
tlie  Court  of  Appeal  having,  in  several  instances,  overruled  my  decisions  on 
the!«o  points,  I  consider  that  \  e^ionld  be  acting  with  nrroat  inju-sf  ice  to  tbe 
creditors,  if  I  attached  oooditions  which  I  doubt  would  be  axmroved  bj  tae 
•uperior  oonrt,  for  thati  in  all  caaea  wliere  the  banknqpA  or  ma  Irienda  knt 
the  meaai  of  appeal*  would  nddle  the  creditors  with  very  hmrj  caaik  la 
case  the  creditors  consider  my  tlrrision  too  lenient,  tTit«y  can  appeal.  On  the 
best  consideration  I  can  j^ive  the  question,  T  think  tiie  justice  of  the  case  will 
be  liatiiiiied  by  giving  the  bankrupts  certificates  of  the  second  cla^^ 
Ur*  Lawranoe  waa  for  the  baalarapla ;  Mr.  HoUama  for  the  aa^goeek 


Sank  0Uti\xk^. 


AGRA  AND  UNITBD  SEEYICE  BANK. 

Trb  half-yearly  meeting  of  this  bank  was  held  at  the  Bank  House,  Calcntti;, 
o!t  thii-  15th  Aiii^ust,  1S54,  Mr.  Hugh  Praser  in  the  chaiTf  when  the  foUoinaf 
report  of  the  directors  was  read  by  the  secretary  : — 

The  directort  have  the  pleasure  to  tnlmtt  to  the  proprietors  the  audited 
accounts  of  the  past  half-year,  which  exfaibit  a  net  pra6t  of  Co.*»  r». 
4,41,262-8-1,  equal  to  Co.'i  rs.  13-1  .MO  per  cent,  per  annum  on  the  bank'i 
capital.  After  appropriating  Co.'s  rs.  i<}>,257-l  1-H'  in  comph'tif-n  of  thr 
reserve  fund  to  ten  lacs,  pursuant  to  rcsolutiou  ot  the  \  '6th  Juiy^  a. 
halaaoe  remaina  whieh  will  admit  of  a  dividend  at  the  rate  of  10  per  ceat.  per 
annum,  leaving  a  surplus  of  Co/a  rs.  2d,769-12-3  to  be  creditea  to  enrmi 

?rotit  and  lo««,  The  <lin»ctors  recorrnnend  that  the  profits  Im*  !»o  applied, 
'he  directors  are  happy  to  report  that  such  of  the  new  stock  as  was  availaUe 
to  the  public,  eonseqaent  oo  the  increaae  of  the  baak'b  capital,  ittdimk 
Co.'8  rs.  700  per  share,  and  the  premiom  on  90  shares,  solil  ill  ttxmn  of 
clause  5  of  the  pnrtncr^ibiji  drrd,  has  been  crcditetl  tO  the  rc^rrre  fund  in 
Ck).'s  rs  fi,00().  An  Rjfcncy  has  been  opened  at  Canton,  un'ior  tl:e  inmii:'^ 
ineut  of  M.  Carduo,  and  promises  materially  to  aid  the  exchange  opcTAtzous 
of  the  bank. 

The  lepoit  waa  idopCed^  and  the  difidead  dadned* 


BANK  OF  BOMBAY. 

At  the  annual  preneral  meeting  of  the  proprietors  of  the  bank  held  under 
tion  36,  art  HI,  nf  1840,  on  Monday,  7th  Aiij^tist,  there  were  present  Mr. 
E.  £.  Elhott,  president,  in  the  chair;  Col.  Swanson,  Curae^ee  Jamaeyee, 
and  Menn*  J.  Hmiter,  and  Q,  W.  CaapbelL 

The  secretary  read  the  notice  calling  the  meetiBfe  and  abo  tiw  mttim  36  of 
the  bank  ch:irter  under  which  the  mcctin;»  was  held. 

The  toilowiug  balance  sheet  of  the  adairs  of  the  bank,  made  up  to  rhe  3i^Ui 
Jane  last,  was  uen  auhmitted*  and  afterwards  Uud  oo  the  table,  for  the  iBspec* 
tion  of  the  propneton 
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Statement  qf  the  Affairs  qf  the  Bank  of  Bombay,  on  30/A  June,  1854. 


UABIUTIES. 

I>B.  Indian  Cnirencj. 

To  propnetora'  capital  . .        Rs.  52,-a,000    0  0 

Buk  nolet  Md  pott  Ulb  ia  eiicu- 

Ution    46,10,526   4  3 

Deposiu  and  all  other  liabilities  . .  32,65^7  12  1 
Reserved  surpliu  fund,  including  net 

profit  for  ttie  half-year  2,21,093  5  2 


Knetl^h  Cnrrency. 
X522,600    0  0 

461.052  12  5 
32  6,5^0  15  6 

22,109  6  6 


Kt.  1,3.V22,427    5    6  ^1,332,242  14  4 


Cb.  Indian  Cnrrcncy.        Eoffliah  CarrenejT. 

By  GovcmmfTit  «.oniritio«      . .       Rs.  35,14.774    8   0    j^351,477    9  0 
LiMns  aud  ca»U  credit  accounts 
On  depoait  of  aeemitiiaB  •  • 

Bilb  diMounted   16,98.522  14  R 

Other  si  nirities  5,14,872    5  7 

Cask  on  band  40.12,211    7  U 


,046   1  4 


366^  12  1 

1G9.852   5  8 
54,4S7    4  8 
401,221    2  11 


Ba.  1,33^22,427  6  6  ^€1^2,242  14  4 


Fn^  and  Lom  Accnunt, 

Dm.          *  laduiu  Currency. 

To  aut  OMNiUii^  dmdend  on  the  capital 

stock,  at  thp  rate  of  6  per  cent, 
per  annum,  payable  oa  12th  Julv, 

1854                                    lU.  1,56.7^0   0  0 

Balanee  of  ffeiemd  iurplaa  fimd  64,343  5  2 


EngUili  CarrcDcjr. 


j€15,675   0  0 
6,434  6  4 

.£'L>2,1()9    6  4 


Cb.  lodlaa  CoirsDCf; 

By  biilance  of  reserved  surplus  fund  on 

tlM 31st  December,  1853         ..Ba. 37,122  8  4 

Net  profit  for  the  half-year  endinr 
30th  June,  1954,  after  paying  afl 
the  current  expenses  of  the  bank     1,83^)71    1  10 


XaglUh  Cnmaqr. 

jC%712  4  2 

18.397   2  2 
Ba.t.21,003  6  2    d3W»  6  4 


BoaiA^,  4a  Mf,  1654. 


B.B. 

Jambs  Blair,  Head  Accountant, 


Proposed  by  Col.  Swanson,  seconded  by  Mr.  Campbell,  and  resolved 
"That  tha  accomta  now  anbnittad,  ha  paMod  aa  correct  and  aatliftfltor^.** 
The  thanka  of  tba  maatuig  nan  than  fotod  to  tho  ebalnnan,  and  tba  ^ 
diaaohedi 
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Commiiiifratioits^^ 

T»  iht  Editor     the  BmM  Mt§mtm», 


NEW  STAMP  ACT— AS  TO  CHEQUES. 

Sir, — In  your  hint  uiouths  magazine,  "A  Subscriber"  at  Br'tiro].  0xf% 
among  others,  this  extr^ict  trum  a  communication  he  hsL&  receivca  iruia  tia^ 
Office  of  InlMid  Revenue: — 

"An  unstamped  cheque  receired  within  fifteen  miles,  of  the  bank  m 
whioli  it  i-'  drawn,  may  lawfully  be  carried  hy  the  party  so  rweivifvj  the  j.^m?, 
to  au^  place  bejrond  that  diataooe,  and  will  not  require  a  stamp  to  enabie 
Ids  bftoker  there  to  collect  the  tmoimt  from  the  beaker  on  whom  it  ■ 
drawn.'* 

I  cannot  reconcile  this  statrment  with  the  Stamp  Act  ir^clf,  which  »ys: — 
"And  if  any  person  ahali  remit  or  send  any  draft  or  order  not  duly 
stamped  as  aforesaid,  to  any  place  beyond  the  distance  aforesaid,  or  shaA 
receive  the  same  in  payment  or  as  aaecurity,  or  in  any  manner  negotiate  or 
circuhite  the  5:ame  at  any  such  laat*mentioiied  pboe,  be  ahall  iutUkL  the  mm 

of  fifty  pounds." —  Sectinv  7 

Neither  can  I,  if  the  Inland  iioyenue  officials  are  right,  understand  where- 
fore Beetkm  8  was  introduoed  into  the  act  at  all.  Tina  it  is:~-^IN«viilel 
alwaya,  that  it  shall  be  lawful  for  any  person  who  shall  receive  any  $udi 

draft  or  order  as  aforesaid,  at  any  place  within  the  siud  distance  «f  fiftr-  NB 
miles  from  the  bank  or  place  at  which  the  same  is  made  payable,  which  drd) 
or  orrler  shall  have  been  lawfully  issued  nnstamped,  to  affix  thereto  a  proper 
adhesive  stamp,  and  to  cancel  saeh  stamp  by  writing  thereon  Ua  name,  or 
the  initials  of  iii-  nnmp,  and  thereupon  such  draft  or  order  may  lawfullv  1« 
received  and  negotiated  at  any  place  beyond  the  distance  aforesaid,  aaj* 
thing  herein  contained  notwith^t.uuiing.** 

a[j  praetk»  is,  when  a  cheque  u]>on  a  hanker  resident  beyond  fifteen 
miles  from  my  office,  is  presented  to  me  unstamped,  to  inquire  of  the  party 
pre«enfiTiLr  it  whether  he  received  it  by  letter,  or  wh«»ther  he  receired  il, 
personally  irom  the  drawer,  at  a  place  not  distant  beyond  fifteen  miles  of 
the  hank  in  which  the  cheque  has  oeen  drawn.  Kthe  Ibrmer,  I  desiit  him 
to  retom  it  to  the  drawer  to  be  stamped  and  oraeelled  by  him ;  if  the  lataov 
I  request  him  to  affix  a  stamp  and  cancel  it  himself.  Where  an  un?tnmp^ 
che([uc  is  presentkl  by  one  of  a  firm  (being  payees),  the  same  ha%uig 
been  received  by  him  by  letter,  from  his  partner,  who  has  obtained  it 
within  the  leg^  dbtance,  from  the  drawer,  I  do  not  ret^iire  iht  return  «f 
the  cheque  to  the  drawer,  but  consider  myself  justified  Uk  gielti^g  thl 
partner  presenting  the  cheque  to  stamp  and  cancel  it. 

Your  obedient  serraiili 

JVMhoNMmd;  ISA  Odbftsr,  1854.  Q»  SvasB. 


MODS  OF  MEASURING  THE  FIFTEEN  MILES^  GHEQCE8 
MAY  B£  CIRCULATED  WITHIN. 

Sib, — Please  oblige  me  l>v  answering  the  following  ^cry  in  the  nasi 
number  of  your  valuable  periodical. 

Whether  the  distance,  as  regards  cheques  shooldbe  reckoned  in  a  direct 
line  from  the  bankers  on  whan  drawn,  or  the  road  by  wUch  the  asdl 
traTob.** 

I  am,  sir,  your  very  obedient  senrant, 

Warchum^  I'ltk  October ^  1854.  F.  G« 

[The  Act  expressly  says  in  a  direct  liue»3 
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CH£QU£  DRAWX  OX  BRANCH  OFFICE  MORE  THAN  FIFTEEN 

MILES  FROM  CHIEF  OFFICE. 

Sir, — Can  you  favour  me  with  an  answer  to  this  question  ? 

When  a  person  has  a  banking  account,  may  he  not  draw  upon  it  at  an/ 
oth^  branch  tMuik  of  the  same  firm,  even  when  ritaated  more  than  fifteen 
miles  firom  the  plaoe  where  he  actually  kL-ens  his  account,  without  a  draft 
stamp,  provided  he  uses  the  cher^ues  of  the  hranch  where  he  naj  be  at  the 
time  f — Tour  attention  to  this  will  oblige, 

Your  obedient  servant. 

H« 

[If  the  dieque  be  issued  within  ill  teen  miles  of  the  branch  on  which  it  is 
drftWB,  no  stamp  is  lequired  The  head  office  does  not  afl^  the  question,  if 
by  the  practice  of  the  bank  the  branches  can  cash  cheques  drawn  on  thnn 
bj  parties  keqnng  an  aoooont  at  the  head  office.] 


CHEQUE  RECFTVF.D  WITHIN  FIFTEEX  MILES,  AND 
CAKKIKIJ  BEYOND  THAT  DISTANCE. 

SiK, — Will  jou  oblige  an  old  subscriber  with  jour  opinion  upon  the 
Ibllowing  question  7 

I  take  an  unstamped  cheque  al  s  distance  of  ten  mfles  firora  the  bank  it  is 

drawn  upon,  put  it  into  my  pocket,  and  continue  my  journej  eight  miles 
further,  and  in  the  evening  enclose  it  to  the  bank  it  is  drawn  upon  (now 
eighteen  miles  distant)  with  a  request  that  they  wiU  pass  the  amount  to  mjr 
credit. 

Does  the  sending  the  cheque  by  post  (which  I  take  to  be  not  '*  circulating 
it,"  but  withdiftwuig  it  from  cunmlation),  render  it  liable  to  the  pennj 

stamp  ? 

An  answer  in  jour  next  number,  if  convenient,  will  oblige 

CoMimctAL* 

[See  replj  to  the  next  letter.] 


Sib, — I  shall  fpol  ohiirrod  if  jou  will  allow  an  answer  to  the  following  to 
appear  in  jour  next  uumbcr. 

Tout  very  truly, 

A  Bamk  Cubx. 

Bvniegt       SepL,  1854. 

C,  a  merchant,  receive"  a  cheque  in  Preston,  payable  there.  C  takes  rr 
to  bis  residence*  twenty  miles  distant,  and  delivers  it  to  his  own  baukt:r,  who 
sends  it  home  to  the  ranker  in  Pireston  as  AomiT  lOB  C.  Quer  j :  Has  the 
cheque  been  sent  or  remitted  fifteen  miles  or  upwards»  or  neigotiated^  ao 
tbat  a  penalty  would  attach  for  want  of  n  stamp  f 

|[We  may  refer  this  and  the  preceding  eoirespondent  to  tlie  letter  of  a  "  Sub- 
fCTiber*'  in  our  last  number.  They  will  see  there  t!ie  course  that  been 
adopted  in  practice,  and  that  the  SSccretnry  to  the  Inland  Revenue  considers 
it  Wal.  But  still  it  must  be  admitted  that  there  are  difficulties.  An  act 
whiSi  depends  for  its  legality  upon  an  eattraneouf  aasertaon  is  not  latia- 
faetorjr.] 
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BAKKEa-SPECIAL  JUBOK. 

SiBi<^WiII  jou  be  good  enough  to  state  in  ?our  next  nvmber,  wiMtlMr 

a  mnnagcr  of  a  bank,  in  which  he  is  also  a  shHreiiolJer,  be,  or  be  not,  legallj 
entiiieii  to  tlu'  a  1  liiion  of  "Bauker/*  and,  coiuicqueatlj,  to  be  induded  ia 
tlic      ui*  special  J  urort  ? 

Tour  Tdj  obediflDt  wtrtuA, 

W,  J. 

October  IM,  1854. 

[We  think  the  manaprer  of  a  bank,  even  if  he  be  not  a  sharehoIJer.  is 
entitled  to  the  denomination  of  a  banker,  and  to  be  inserted  in  the  list  of 
special  Jurors.  A  mere  shareliolder  in  ft  bank  if  entitled  to  ti>e  name  of  a 
banker,  and  may  be  gazetted  a  bankrupt,  as  such,  but  aa  he  mmj  otbervbt 
be  in  a  very  humble  sphere  of  life,  we  do  not  think  the  mere  fact  of  beiaf  A 
•harehuldcr  entitles  a  party  to  be  inserted  in  the  list  of  special  jurors.} 


MICHAELMAS  RENTS  ON  CORN  AVERAGES. 

Sm, — The  adoption  nf  corn-rents  ba^cd  on  the  average  prices  of  -whoat, 
or  of  wheat,  barley  and  oats,  for  the  larmers*  year  ending  on  Micbaeioias 
day,  having  been  strongly  advocated  by  many  gentlemen,  as  fonning  m  man 
equitable  bargain  between  the  landlord  and  tenant,  I  was  induced  to  Bake 
II  (•'♦n?inunir-;\tio!i  to  roll  in  October,  18.53,  and,  as  a  continuation,  embracing^ 
tlic  year  ending  Michaelmas  day,  1854,  I  have  prepared  the  annexed  state- 
ment. I  also  subjoin  the  weekly  averages  upon  which  the  quarto-ly  and 
annual  average  is  founded,  put  into  a  shape  more  oonvenient  for  icftienue 
than  the  return  puMi-ln  fl  in  the  London  (hizette. 

It  womM  tend  very  much  to  pronioh-  (lie  extension  of  the  &vstem  if  a 
general  piau  of  i)rocee<ling  could  be  introduced,  and,  with  a  view  to  this 
object,  it  would  be  gratii\  ing  to  me  to  be  Inmiahed  with  inlbrmatkMi  at  ta 
the  mode  in  which  tne  afloption  of  corn-rents  has  been  introduced  and  ok"- 
ried  out  in  different  parts  of  England,  particularlj  wish  rcfereace  to  tkc 
basis  prices  of  grain. 

By  way  of  example,  we  will  suppose  that  a  fhrm  would  be  wtnifa  jtfMO 
a-year  rent,  if  the  average  prices  were  as  follows,  viz. : — Wheat,  7s.  0^.  per 
imj)erial  bushel,  or  5Gs.  2 /.  j>er  imperial  qxiarter ;  barley,  'is.  \  \\  d,  per  iin- 
perial  bushel,  or  3U.  bd.  per  imperial  quarter;  oats,  24.  dd.  per  imperial 
bushel,  or  23*.  per  imperial  quarter.  Now,  at  these  prices,  if  we  turn  one- 
third  of  the  rent  into  each  of  the  above  kinds  of  grun,  the  com-reot  w3)  be 
—284,866  bushels  of  wheat,  505,263  bushels  of  barley,  and  727,272  buaheli 
of  oats.  And  these  quantities,  vtflnod  Into  money  at  the  annua!  averar^J 
prices,  ascertained  up  to  each  Michaelmas  day,  will  give  the  rent  Ijpom  jrear 
to  year  during  the  ccmtanuanoe  of  the  igreement. 

I  am,  flir,  jour  most  obedient  servant, 

Charles  M.  Wilt.tch, 
Actuary  Universitj  Life  Office. 

25,  Suffolk  Street,  Pall  Mall,  Oct.  6. 

Average  Price  per  Iittperial  Quarter  in  £ngland  and  Waies, 
For  quarter  endlQS  Wb«»t.  Barl^.  (Mb 

9*  eL         9m  eL         #.  dL 

Christmas,  1853   69  10         40  0  ..    24  9 

T.i.h-(^ay,  1854    79    6  ..    40  I          26  11 

Midsummer,  1854        ..       ..  78    4         37  0  ..    2i}  1 

Michaelmas,  1854        ..       . .  63  10  ..    S3  ..    2S  3 
For  the  rearaoAag 

1854               ..  73  1  ..   87  »  ..    97  4 
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1854 


Wbbklt  Avbrags 
(From 


14th  OelolMr,  186a 
2ltt 

4tk  Not  ember 
llth 

18th 
25th 

2tad  DeeemW 
9th 

Itith  .. 
2ard  .. 

6th  JioiMiy, 

13tli 

2uth 

27th  .. 
M  Febnianr 

10th 

17th  .. 
24th 

MHaidi 
lOtb 

17th 
24th 
3lit 
7th  AiHfil 
14th 
21st 

2»th  .. 
12th 

19th  .. 
26th  .. 
Sod  June 

9th  - 
16th 
2:ird 

30ih  .. 
7th 
14th 

21st 

28th     . . 

4th  Anguit 
11th 
I'^th 
2jth 

lit 

8th 
15th 
22Dd 
2tfth 

6tbOGloW.< 


Prick  pbr  Imperial  Quartkr. 

the  London  Gazette.) 
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RI8B  AND  PBOGBB88  OF  THE  LONDON  JOINT-STOd 

BANKS. 

In  oat  Ust  number  wu  ioierted  at  Icnj^h  a  jmper  CDtitki'TB 
Cbabtehio  and  Unchabtered  Joint-Stock  Bajckb  cmmc  « 
Business  in  the  Metropolis,"  read  Ix^fon;  the  statistical  wetifla  rftfa 

*'  Uritish  Association  for  the  Advancement  of  Science/' 

OwiufT  to  the  absence  of  space,  we  are  nnalile  to  jmbli>.h  %  TihiUl 
and  complete  set  of  tables,  comprising  part  of  the  subject  of  tbe  ptptr. 
showing  the  operations  of  the  Bank  Charter  Act  from  Septemb^,  l^i 
(Uie  of  the  act  ooinuig  into  fi>roe),  to  Jane,  1854,  at  alw  Ac 
tables  showing  the  ayerace  «nd  apeeifie  Tmtes  of  interest  cfaarfped  IfAk 
Bank  of  England  npon  Exchequer-bills,  &c.,  and  discounts  5[  ( 
dal  paper ;  but  their  snbstancoi  in  another  fimni  has  alieadj 
in  tljc  pages  of  this  periodical. 

In  presentinf]^,  therefore,  the  several  t^ibles,  detailing*  the  **  Anatal 
Progress  "  and  "  Analysis  of  the  .loint-Stock  Ranks  in  London."  it  i* 
scarcely  net^ssarj'  to  refer  our  readers  to  the  paper  itself,  in  i»nier 
illustrate  the  dlneet  of  the  writer.  Attention,  however,  has  be«a 
directed  to  the  following  points  which  are  important  by  way  of  e:^«^ 
tion  and  correetion. 


I.  Mr.  Kiiisht,ibe  aathor,  in  quoting  thenasinraBi  mte  of  a  

to  dc})ogitort  by  the  Union  Bank  of  London,  mentioned  4  per  cent.,  vbcroi 
6  is  the  highpst  mte  given,  provided  the  rate  for  first  dan  COaUDCrciil  pip* 
charged  by  the  Bank  of  England  be  6  per  cent. 

II.  In  tieating  ufKm  the  *'  Reserved  Pnnd  "  of  the'Union  Bank,  i^mm 
appeara  to  have  been  under  tbe  impression  that  the  whole  of  tbe  imaili— 
resnltmg  to  the  bank  from  the  i&sne  of  tlie  unallotteil  shares,  sub^-^^oeiith  » 
the  meeting  of  the  proprietors  in  June,  last — vii.,  j£.84.55iO,  was  appUcaWeM 
that  fund,  thereby  mcreasing  it  to  Jt\'M,5i<0,  This  is  not  quite  tbe  ^ 
inasmuch  as  the  "  Reserved  Fund "  is  only  iwrresaed  froai  JtSOfiOO  e 
j^l20,(;(X)— the  remaining  j^l4.580  having  been  appropriated,  first,  mif' 
chnrjiinfj  the  balance  of  the  preliminary  expenses — viz.,  j£^,5(K) ;  and  jf^l'^ 
to  defray  the  cost  of  enlargement  and  improvement  of  tbe  bank  prenuacs.  s 
Princes-street.  This  will,  of  course,  affeet  the  ratios  of  the  "  iltiacniiil  fmL' 
as  specified  in  Table  XVIL,  but  not  to  any  material  extent. 

III.  The  table  introdnced  at  page  55f),  showing  "the  Snmmarvof  tbeTco' 
Increase  at  the  end  of  the  first  15  ^ears,"  shotdd  have  been  stated  miscI 
increase  "  over  the  first  year's  operations  of  the  Banks." 

IV.  In  quoting  the  market  prices  of  the  shares  (page  557)%  an  eiiui  aW 
in  that  of  the  London  Joint-Stock  Bank,  the  selling  price,  at  the  pf"^' 
refei  red  to  -  viz.,  the  close  of  the  last  half-year,  being  £'27,  and  not 
1'he  price  quoted —  viz.  j£^28,  for  tbe  Union  Bank,  was  doubtless  incitasai  a 
that  anonnt  from  the  antiripated  issue  of  tbe  icaened  or  unalltrttrd  ikac^ 
Bs  referred  to  in  the  report  of  the  diieelors,  in  the  October  aombcr.  lb 
following,  therefore,  will  serve  as  a  more  eorrset  criterion  of  the  enmatpaBi 
of  the  shares  in  July  last. 

London  and  Westminster  . .  JBIO  paid. . price  Jt40. .  £20  premmai. 

London  Joint-Stoek    10  m      '#t      27      17  ^ 

Union  Bank    10   „       »     ♦SS       15  „ 

London  an<l  County    »»       »       32       12  „ 

ComiDcreial   35    „       „      35      15  „ 

Royal  British   60   „       „    '60  p». 

.  .  *  Lrre8|)ectire  of  antiripated  isioei»f  rsscrved  shasBSr 
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Jxeriaw  at  each  Quinqueauial  Period,  as  iwder. 


At  the  end  of  fint  five  yeen. 


Name  of  JSwak, 

Paid 

AmouQt 
of 

Nek 

BeMired 

Dirtdandl 
Boom 

Perei. 

London  Sc  WcKtminster 

415.025 

1^07.475 

40,095 

19,634 

27,530 

3 

Ivondou  Jomt-btock  . . 

372.140 

8()y,087 

•49,393 

78,799 

20,117 

li 

212,875 

1,213,445 

15.595 

8,531 

10,644 

IjondoB  &  Gonnty .... 

67.060 

644,807 

3.473 

6,104 

3,364 

20,000 

331,761 

3,362 

3,673 

SS,303 

2 

At  the  end  of  teoond  five  jem. 


I^ondon  &  Westminster 
JLondon  Joint-Stock  . . 

Union  

London  &  CoaDtgr  •  •  •  • 
ComineiciaL  •  •  ■  •  •  •  •  •  • 


202,720 
10,300 

78,315 
34,780 


a31,769 
1,042,829 

1,2-14,417 
3.5S.(J48 

111,868 


8,061 
4,793 
3,496 
6.2^6 
8,001 


46.983 
38,386 

41,469 
18,145 
16,138 


18,136 
13,181 

4.229 

5,?ns 

2,935 


1 

H 
1 

1 


At  the  end  of  third  five  jeen. 


London  &  Westminster 

198,768 

870,035 

10.380 

35,901 

12.000 

lioodon  Joinl-Slodc  .. 

711,558 

3,()!i5 

21,218 

16,500 

2| 

4,195,860 

56.015 

38.061 

9 

LoodoB  k  Goootjr «... 

194,136 

2,06^400 

39,694 

19,276 

26,368 

4 

4 

At  the  end.of  fonrth  five  jeue 

London  &  Westminster 

1,232 

3,169,881 

64,066 

22^ 

40,000 

4 

•  During  first  5  years,  ^27,244  wti  added  from  preniam*  on  shares  sold, 
t  Atjb^ning  of  lecond  five  yean,  je3,025  waa  added  fiwn  piemittna  on 
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THE  RAILWAY  INTEREST  OF  THE  UNITED  KINGDOM. 

Anothbr  half-year  has  elapsed,  and  the  period  liss  arriTed  hr  pm* 

parini:^  a  succint  dic^st  of  the  mcctmps  of  the  rarion*?  milw^ar  rorr.- 
panio-s,  which,  with  a  synopsis  of  the  principal  bnlnnrr-shettt^  wiil  be 
fonn4  to  follow  these  mtrc»ductory  remarks.  Tlie  |M>ints  for  crtn^idcn- 
ti(ui  >vhich  are  presented  on  a  general  oxaininatiun  of  the  reporti,  maj 
be  summed  up  thus  : — 

Itt  A  slight  hat  apparently  a  pennaiient  iiioi«M6^  ^^^^ept  m  ooe 
two  instaooea,  in  the  groaa  amount  of  levenne. 

9nd.  A-gmieral  augmentation  of  expendifora  fitr  in  ttxoeas  of  tra^ 
retams,  occasioned  by  the  maintained  demand  in  monaj^  and  the  ai- 
▼ance  in  the  vahio  (»f  inat^*rial  and  washes. 

3rd.  A  desire  ainonpst  belligerent  directorates,  to  revise  man^i:??- 
meiits,  without  any  efl'ective  resiilr ;  and  symptoms  in  sofs^  quarters  ot 
the  probability  of  renewal  of  diHereoces. 

In  May  last,  in  referring  to  the  proapeela  of  theae  nndataldngs,  we 
ataled,  There  ia  an  apprehensum  that  the  effsota  of  dear  money,  aal 
the  other  causes  which  have  latterly  inftaenced  railway  expenditure, 
will  in  all  probability  exercise  greater  weight  in  the  cnrveni,  than  ia 
the  past  six  months.  Althong^h  the  weelily  returns  of  rwxipts  art 
extrcnielv  encouraging  and  have  preneuted  a  pr^-jressive  auginentat;?!!, 
the  impending  depression  of  trade,  with  the  consequences  almost  ccriaia 
to  ai-isc  during  a  period  of  \\  ar,  may  evcutuidly  interfere  with  traSci 
and  thus  diminish  income  ;  while,  on  the  other  hand,  few  or  an j  o£  die 
oireamstanoea  affecting  outlay  stand  a  chance  of  genenJ  rednctiOB.  It 
will  he  necessary  to  hear  thia  in  mind  in  estimating  the  proepeds  of 
the  next  half-yearly  dividend The  consequences  here  predicle^ 
have  been  almost  wholly  realised ;  and  for  the  next  few  months  no 
eR])ecial  relief  can  he  promised.  It  i^i  clear,  therefore,  that  gnat 
caution  Hhould  be  exercised  in  making  advances  on  thf^  socuriTic*. 
since  uit(  i  incaiate  fluctnation?i  may  render  thcra  liable  to  a  deprfiMati-'n 
which  may  not  speedily  be  recovered.  Preaeut  quotaiious,  uluiou^h 
better 'now  than  uose  which  then  prevailed,  the  sodden  &11  in  funded 
aecorities  having  jnst  oocnrrad,  and  imfitvoaraUy  inflnenoed  odwr 
deseriptions,  if  snp|Mirted  to  the  fhll  extent,  cannot  he  deemed  to  pre^ 
sent  a  yery  attractive  appeannce^  and  it  is  not  impossible  that  any 
fresh  revulsion  may  be  acBompanied  by  effects  more  disastroas  thaa 
any  already  witnessed. 

Although  expectations  have  born  rntertalned  in  several  quaners, 
that  the  general  money  mark*  t  would  have  assumed  an  easier  positiuo 
before  now — an  opinion  to  which  we,  in  conjunction  with  others  who 
have  narrowly  watched  the  coarse  of  trade  and  nnaarial  affiurs,  ooald  not 
suhaerihe — it  will  be  seen  that  the  predictions  nttered  have  pnyvad 
incorrect,  the  demand  for  aooommodation  having,  on  Um  avmge,  beea 
well  sustained,  at  rates  varying  between  fiv»  and  six  per  cent.  With 
prof-rential  charges  swallowing  up  a  considerable  amount  of  revenw, 
find  the  heavy  payment. rnlailod  liv  increased  expenditure  for  mitferi&Is 
and  labouri  there  can  be  no  immediate  expeotatton  that  the  profits  lor 
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onpnnl  simreholden  wiU  enable  the  announoement  of  higher  rates  of 

distribution. 

With  regard  to  the  sncrifiros  incurred  through  the  improvident 
arrangements  made  by  the  leading  eumpanles,  in  consequence  of 
competition,  it  ia  only  neeeaaary  to  alln^  to  the  vpeeial  imtanee  of  the 
Great  Weatern  having,  at  any  risk,  Beeuied  poaiesaieii  of  the  Shrews- 
bury and  Birmingham  line.  The  oppoaition  the  London  and  North 
Western  has  been  brought  to  bear  upon  the  traffic  in  that  district,  nnd, 
by  an  unpreci-donted  reduction  in  fares,  it  hns  In  on  diverted,  fo  that  a 
loss  ujx)n  the  working  of  the  Shrewsbury  Company  has  had  to  bo 
charred  to  tlie  revenue  of  the  Great  Western,  and  thus  the  balance 
available  for  dividend  has  been  proportionably  diminished.  This  spirit 
of  rivalry  between  the  two  great  oompaniea,  is  not  likely,  it  is  feared, 
to  faeilltate  the  adjastment  of  other  questions  which  interfere  with  thev 
prosperity,  and  the  olive  l)ranc]i  inntoally  extended  on  a  former  occa- 
sion will,  in  nil  probability,  be  withdrawn.  Some  of  the  Scotch  lines 
nppenr  to  be  placed  in  a  similar  predicament,  and  traffic  apreementfi, 
through  unfortunate  dissensions,  are,  it  is  stated,  to  be  abandoned. 
The  only  case  in  which  it  pecms  that  general  satisfaction  ha^  been 
expressed,  is  that  of  the  union  of  thcj  York,  Newcastle  aud  lierwick, 
York  and  North  Bfidland,  and  Leeds  Northern  ondertakings  with  the 
general  title  of  the  North  Eastern  Company. 

An  ahnridant  harvest  has  assisted  greatly  to  diminish  the  difficnU 
ties  insejiarablo  from  the  existence  of  war,  and  in  this  rcspeet  its  value 
cannot  Ik?  too  hij^hly  npprcciated  ;  but  notwithstanJinp:  the  pnccesses  of 
the  allies,  both  in  the  liaitic  and  the  Black  Seas,  an  impression  gaina 
ground  that  the  reduction  c)f  Sebastopol  will  not  check  the  arrogant 
pretensions  of  the  Czar.  If  hostilities  arc  to  be  protractetl,  our 
natioQal  expenditure  cannot  he  regarded  as  having  seen  its  maxmum* 


OFFICIAL  REPORT  ON  RAILWAYS  FOR  1853. 

Tttr  following  is  an  al  "trnrt  of  the  principal  sections  of  the  report  of 
the  railway  department  ot  the  Board  of  Trade,  durinj^:  the  year  1853. 
It  states  that  the  hm^rth  of  new  lines  (*t  railway  sanctioned  by  the 
leg^lature  in  the  United  Kingdom,  during  that  year,  was  940  miles, 
which  amount  is  very  considerably  greater  than  that  sanctioned  during 
mj  year  since  1S47.  Of  this  amount,  589  miles  were  in  England,  80 
roues  in  Scotland,  and  27 1  miles  in  Ireland.  The  total  length  of  rail- 
way which  has  been  nntliorised  by  parliament  to  the  end  of  1853  is 
12,r)S8  miles.  Of  this  iirniilier  nf  mile",  1  ARC)  have  been  opened  for 
trafllic,  leavinj^  5,002  miles  to  1)0  <  fnnplclcd ;  but  the  compulsory 
powers  of  2,838  miles  have  expired  without  being  exercised,  or  the 
railways  being  opened  to  the  end  of  1853,  The  len^h  of  railways  for 
the  eonstroetion  of  which  parliamentary  powers  exist,  is  2,164  miles* 
Tlie  length  of  railway  epeoed  previoasly  to  Deoemher,  1848,  was 
3,036males.  The  length  opened  in  the  year  1844  waa  204  miles;  in 
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1845,  296  miles;  m  1846,  606  mllea  ;  in  1847,  803  miles;  In  l^S, 
miles;  in  1849,  869  miles;  in  1850,  625  mi'lcf^ :  in  1851,  269 
miles  ;  in  1852,  446  miles  ;  and  in  1853,  350  miles,  making  the  total 
length  then  opened  7,686  miles  ;  of  which  5,848  miles  atre  in  England, 
995  in  Scotland,  and  843  miles  in  Ireland.    The  length  of  the  uarrovr 
gauge  railway,  indnding  the  Irish  gauge  of  h\  feet,  is  6,965  miles;  of 
tiie  hioad  ginge  626  muM;  and  of  the  mixed  gauge  95  nulea.  The 
number  of  railway  companies  having  single  lines  of  railway  at  the  end  I 
of  1853  was  97,  the  length  of  single  narrow  gauge  lines,  including  the 
Irish  gtmge,  1,543  miles,  of  l>road  gauge  112  milo^,  and  of  mixed 
gauge  53  miles — total  1,708  miles;  of  which  1,135  niiiea  of  sinelo  line 
are  in  England,  132  milof*  in  Scotland,  and  441  uiiies  in  Ireland.  Of 
the  single  Hue  opened  at  liie  end  of  the  year  1852,  32  miles  46  chains 
in  England,  and  41  miles  76  ehains  in  Ireland,  hare  been  made  doable 
daring  the  year  1853.   The  total  length  ol  new  line  which  was  opened 
during  the  year  1853  amounted  to  350  miles.    Of  the  railways  opened 
during  1853,  twenty^five  portion  >  (  tf  railway,  representing  a  total  length 
(if  2!*8  miles,  consisted  of  single  line  :  and  it  would  appear  that  the 
iLiiLTtli  of  .single  line  open  at  the  en  J  of  1853,  viz;.  1,708  miles,  was 
bL'fwct'ii  one-fourth  and  one-fifth  of  the  whole  amount  of  railway  open. 
It  is  to  be  observed  that  the  length  of  single  line  open  at  the  end  of 
1852  was  1,485  miles,  and  at  the  end  of  1851,  1,307  mike.  The 
amoont  of  capital  invested  in  railways  at  the  end  of  1852  was 
£264,165,680,  of  which  161,400,356  consisted  of  ordinsiy  ei^tal, 
£38,700,755  of  preference  capital,  and  £64,064,668  of  loans.  Hie 
amount  of  capital  rjiised  for  railway  purposes  in  1849  was  £29,574,720  ; 
in  1850,  £10.522,967;  in  1851,  £7,970,151,  and  in  1852.  £16,398.99.^; 
thus  increasing  the  amount  invested  in  railways  at  the  en  l  of  1  Mi) 
irom  £229,747,779  to  £264,165,680  at  the  end  of  1852.    The  amount 
of  money  which  was  raided  by  railway  companies  during  1853  has  not 
yet  been  retorned  to  Pailiament ;  bnt  it  may  be  assnmed  not  to  have 
been  less  than  that  raised  daring  1852,  and  it  is  thereibro  piobabltt 
that  the  whole  sum  raised  by  railway  companies  to  the  end  of  1853  ia 
not  less  than  £281,000,000,  of  which  ahont  £42,000,000  may  be  a»- 
flumed  to  have  been  proforentinl  capital,  and  nearly  £70, 000, f>(»0  would 
appear  to  have  been  borrowed  on  the  security  of  the  umlortakinfr?. 
The  number  of  miles  of  railway  in  course  of  constniction  ou  the  30th 
of  June,  1853,  was  682  miles,  and  the  number  of  men  employ^  on 
them  was  37,764.   The  nvnber  of  miles  open  ibr  traffie  at  that  diUa 
was  7,513,  and  the  nomber  of  men  employea  80,409.   The  nmober  of 
men  employed  on  railwavs  open  for  traffic  was  9*5  per  mile  in  1852, 
and  10*7  per  mile  in  1853.    The  total  number  of  passengen  conireyed 
on  railways  in  the  United  Kingdom  in  the  year  1853,  amounted  to 
102,286,660;  the  number  in  1852  had  been  89,135,729.    The  tot/d 
receipts  from  nil  sources  of  traffic  amounted  in  1853  to  £18,035^87 
and  in  1852  to  £15,710,554. 
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ABERDEEN. 

Ttir  half-yearly  meeting  of  this  company  wm  held  Abetdcen,  on  Thuretlny, 
October  2('nh,  the  chairman  of  the  directors  presidirifj,  when  n  dividend  at  the 
rate  of  6  |)er  cent,  oer  aoDum  on  the  preference  stock  was  agreed  to. 

The  report  itatea  that  the  tiaiBe  raeeipta  fiv  the  past  ni  montba  amonnted 
to  49,973/.,  nnd  the  expentea  to  25,6952.,  leavbg  -2  I  -78/.  Out  of  this  is  de- 
ducted 12,892/.  for  interest  on  dehcntnres,  kc,  and  G.Ol//.  for  Arbroath  and 
Forfar  guaranteed  rent,  leaving  b,'A^V.H.  To  this  is  added  6,224/.,  the  surplus 
on  previous  half-years,  makine  together  10,5G^j/.  The  directors  believe  tliat 
the  revenue,  as  from  the  Ut  of  May  test,  will  be  sufficient  to  maintain  the  full 
diviilcTit!  on  the  G  per  cent,  ytreference  stock  of  the  company;  and  tliey  pro- 
pose  to  pay  the  amount  for  the  hulf-ycar  to  the  1st  of  November  next  on  the 
11th  of  that  mouth.  The  comparative  statement  oi  revenue  shows  that  the 
traffic  receipts  for  the  half-vear  ending  the  31st  of  July,  1851,  amonnted  to 
35,283/.;  ending  the  Slst  .Inly,  1852,  to  38,919/.;  ending  the  'Mst  July, 
1853,  to  41,65G/. ;  and  for  the  half-year  ending  the  3l8t  July,  lHr)4,  to 
49,973/.  The  working  charges,  including  feu-duty,  rent,  and  taxes,  amounted 
to  82,30U.,  24,238L,  and  25,6951.,  for  the  tame  periods  respec- 

tively.  The  net  revenue  amounted  to  15,021/.,  16,617/.,  17.418/.,  and 
24 ,27?^/.  respectively.    The  gro^s  increase  of  revenue  in  the  past  half-year 
over  that  for  the  corresponding  period  last  year,  amounts  to  8,317/.*  while  the 
excess  of  workins  diai^  is  1,456/.,  being  onlv  17^  per  cent,  upon  the  in* 
crease.   The  totiu  workmg  chaises  are  less  by  6^  per  cent,  than  tnose  of  the 
half-year  corresponding.     The  directors,  in  April  lust,  entered  into  a  contract 
for  maintaining  the  hue  and  works  for  a  period  of  three  years,  at  65/.  per 
mile  per  annum'— a  snra  eonsiderably  under  the  average  amount  previously 
paid.    An  agreement  has  been  entered  into  nith  the  direeton  of  the  Deesidb 
Railway  Compaiiv  for  t!ie  use,  by  that  company,  of  the  passenger  station  at 
Aberdeen,  and  of  the  railway  between  the  station  and  the  junction  of  tho 
Deeside  line — a  distance  of  about  three  quarters  of  a  mile.   The  Deeside 
Company  are  to  pay  the  Aberdeen  Company  700/.  a  year  for  the  first  three 
\riiv<,  nnd  1,(M^(V.  every  year  tlHTonftcr,  tintil  their  revenue  shall  cxcee<l 
l'2,iKAH.  per  annum,  w  In  u  tliey  are  to  pay  2^1.  additional  rent  for  wery  SOO/. 
of  gross  revenue  above  that  sum.    During  the  half-year  the  cupitul  oecuuut 
baa  been  increased  to  the  extent  of  d2,9()2/.,  of  which  16J00OL  has  been  tor 
new  station  and  works  at  Aberdeen,  8,109/.  for  compensation  to  contractors 
and  for  work  performed,  (>,3(Hii/.  for  locomotive  enjritu  s  nnd  irnods  waggons, 
and  1,076/.  for  interest  on  accouuts  counected  with  capital.   With  regard  to  the 
debenture  stock,  70,000/.  has  been  disposed  of,  and  there  still  temains  a  balance 
of  50,0001.  nnappiopriated.  The  claim  of  7,000/.  by  Messrs.  Rlaikie,  Brothers, 
fouiuleil  upon  an  alleged  contract  for  cast-iron  ebnirs  entered  into  in  February, 
1846,  while  Mr.  T.  Blaikie  was  chairman  of  tiie  company,  was  finally  decided 
by  the  Home  of  Lords  in  the  month  of  July  last,  in  favour  of  the  company. 
The  (lirectove  will,  as  on  former  occasions,  ask  authority  to  issue  deterred 
diviilend  warrants  to  the  holders  of  the  7  per  cent,  preference  stfx  k  for  the 
hall-year's  dividend  falling  due  thereon  at  the  1st  ot  November  next.  The 
capiul  account  shows  thst  1,756,7^/.  had  been  recei?ed  and  1,833^366/.  ex- 
pended, leaving  a  balance  of  76,632/.  against  the  company.    The  total 
amotmt  nf  cnpital  authorised  to  be  raised  by  the  company  is  l,b65,862/.,  and 
tiic  umouot  raised  1,760,  932/.,  leaving  104,929/.  to  be  raised.    The  revenue 
accouut  for  the  half-year  ending  the  3Itt  July  last,  showed  that  49,973/.,  or 
5S'\4d.  per  train  mile,  had  been  received,  and  25,695/.,  or  28*S6d.  per  train 
niile  expended,  leaving  24^8/.  to  meet  intCKCst  on  hMUu,  pfefenace  charges, 
juid  so  forth. 
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BELFAST  AND  COUNTT  DQWN. 

Trb  hftlf  yc.uly  meeting  of  thiteompany  wm  beld  on  TbnndtTy  Angoit  31i<^ 
at  Helint^  Mr.  Gay  Stone,  chmbiiwii  of  the  difecton»  proidiiig.  wInb  the 

foUovring  rt'i>f>rt  wns  adopted  ? — 

The  dirt^ctors  state  tbat  there  appean  in  the  balance-aheet  a  profit  of 
3,4301,,  out  of  «1iieb  the  direeton  recommend  e  diyideiid  of  I3t.  per  ahiiei 
leenng  %  worn  ot  2/4/.  to  be  earned  to  the  reacrred  fmad. 


BLYTH  AND  TYNE. 

Tub  half-yearly  meeting  of  this  compnny  was  held  nt  Ne^vcastle,  on  Mncn\T. 
AufTiist  2Sth,  Mr.  John  Curr  iu  the  rhair,  when  n  »livi(l»  lul  was  declared  iif-^a 
the  halt-year  of  25s.  on  the  preference  sharea,  and  22s.  6d.  on  the  ordiiiuj 
tbares. 

The  report  stated  that  the  gross  revenue  for  the  helf-yenr  amonTited  to 
20,258/.,  nfinj;  a  larfre  increase  ujion  the  corrcfpondinw  perio<l  of  l^i>.i.  Toe 
working  charges  and  other  expenses  for  the  half-year  are  14,17{>/.»  nlncb  »  an 
iocreaae  upon  thoae  for  the  same  period  of  Itat  year,  arising  chiefly  from  the 
high  nfte  of  wages,  &c.  The  company  have  likewise  completed  exte&sire 
repairs  and  renewals  to  the  loromutivc  stock,  \\hich  is  now  in  effident  cnKf. 
After  dedttotincf  the  \vorking  charges  from  the  revenue  and  ihe  balance  m 
hand  on  the  Ut  of  January  last,  there  remains  6,613/.  applicable  to  a  djri* 
dend.  Thia  anm,  after  paying  the  suaranteed  dividend,  at  the  rate  of  10/. 
per  cent,  on  the  prefereticc  ^llur^s,  wiirenahle  the  compnn}  to  divule  1/  f>  •'. 
prr  share,  beir^  nt  the  rate  of  iH.  per  cent,  per  Riimini  U|>on  the  ordu .ixj-v 
share  capital,  payable  on  the  27th  of  September  next.  The  two  branch 
railwaya  to  Longliirst  and  Tynemoutb  have  receiTed  the  taoction  of  Farb»* 
ment  during  the  past  session.  The  conttraetion  of  the  puUie  dodca  at  tha 
termination  of  the  railway  on  the  Tyne  ii  progreauDg. 


BRISTOL  AND  EXETER. 

TfTE  twenty-sixth  half-yoarly  meeting  of  proprietors  in  this  company 
h(  l<l  on  Thursday,  Auj^ust  24th,  nt  the  White  Lion  Hotel,  Bn^tr !.  Mr.  J. 
Bulk-r,  the  chairman  uf  the  hourd  uf  dnectors,  prej»idiog,  vnLcu  u  reauluuuci, 
declaring  a  dividend  of  2}  per  cent,  for  the  half-year,  was  adopted. 

The  report  stated  that  the  gross  traffic  receipts  ui>on  the  Bristol  and  EieWr 
Rfi\hvay,  from  the  1st  Jannnr}  to  the  30th  June,  1854  (inclndinp  the  sum  of 
2,(M4/.  received  on  the  Exeter  and  Crediton  Railway),  amount  to  the  sum  of 
142,797^,  which  ia  25,074/.  more  than  in  the  coimponding  half  of  the  year 
1853,  although  the  mail  aervice  was  then  estimated  at  1,152/.  mote  thaa 
under  the  new  award  is  receivable  for  the  half-year.  The  workinjj  eTpett«r» 
during  the  same  period  (including  those  of  the  iBxeter  and  Cretliton  Uaiiwaj 
and  the  Duraton  and  Yeovil  Branch)  amount  to  75,346/.,  or  52*22  per  cent, 
of  the  0ros8  reeeipta,  and  6721.  per  mde  on  112  milea  of  railway.  The  m- 
rroa?»e  m  revenue,  in  comparison  with  the  corresponding  period  of  ISS."?, 
amounted  to  \2,'270l.  upon  passengers,  and  14,275/.  upon  goods,  less  1,455Z. 
decrease  upon  mails  ana  parcels — total  25,091)/.,  while  the  iuereaae  of  working 
expenses,  including  1,8]3f.  additional  taxation,  amounted  to  15,788IL,  being 
9,311/.  addltiona!  net  revenue.  The  disposable  balance  of  the  general  revenDC 
nrpount,  ineUidmu'  the  sum  of  7.112/.  brought  over  from  the  previous  half- 
year,  is  4!',  102/.,  which  will  provide  for  a  dividend  of  4^  per  cent.  }»er  annum, 
or  2i  per  cent,  for  the  half-year  on  the  2.000,000i.  of  eooaolidated  atock,  nd 
leave  a  surplus  of  4,102/.  Agreeably  to  the  plan  approved  at  t'  r  !  ist  bei^ 
yearly  me<  tifjg:,  of  fniyin<>  the  costs  incurred  in  promoting  thf  Devon  and 
Dorset  bill  in  i'oriuuient  by  inatalmcnta  iroin  the  revenue,  the  direoton 
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tecommetiil  the  proprietors  to  apply  the  simi  of  3,000/.  to  that  object  out  of 
the  present  surplus.  The  moiety  payaljle  by  this  company  niriottnts  to  the 
sum  of  13,60S/.,  exchisive  of  the  bill  of  one  of  tlie  eouutry  solicitors  not  yet 
deliTered.  The  quantity  of  coke  consumed  wu  6,725  tons,  and  the  number  of 
TTjiles  run  by  tlie  en^^lncs  114.22'^.  The  passenger  enj^inca  consumed  25'8fMb. 
|)cr  mile;  the  gooii.-s  eu;:iiies  5i)  ()()ll>.  ]n-r  mile;  nnd  the  pilot  etif!;ine8  95*771b. 
per  nnie.  The  cost  ot  coke  per  ton  is  IS*.  \}d.  The  stock  of  locoraotivo 
engines  on  the  SUth  of  June  eoutttted  of  20  large  passenger  engines,  12 
gooils,  and  \A  tank :  totnl,  46  engines.  The  increHse  of  tratHc  on  the  line* 
tlie  ndoption  of  the  narrow  gauge  on  the  Bristol  ami  Gloticeater  Railway,  and 
ttie  working  of  the  North  Devon  and  Somerset  Central  iiuilways,  continue  to 
give  ocetttton  for  further  ontla^  of  capital,  not  only  for  rolling  ttodt.  hut  for 
ndditional  station  accommodation,  both  for  passengers  and  goods.  To  meet 
thei^e  present  and  other  probable  »!t'ni  >n(I.s  upon  capital,  arising  partly  from 
the  cost  ot  completing  the  Yeovil  branch,  which  now  amounts  to  upwards  of 
2^3,000/.,  it  will  be  de«rab1e  to  ajiply  to  Parliament  for  further  poweit.  The 
North  Devon  Line  was  opened  for  public  traffic  on  the  1st  of  Auguttt  under 
the  nL'T<^t'!T^'j!t  with  Mr.  Brassi-y  for  this  company  to  fitrnish  nni^inc  power  and 
rolhhg  !>tock  lor  one  year.  The  arrangement  with  the  Exeter  aiui  Creditoii 
Railway  Company  terminated  on  the  same  day,  and  a  continuation  of  the 
agreement  for  one  yenr  has  been  enterld  into,  with  a  slight  modification  of 
the  terms.  It  has  beiMi  found  necessary  to  raise  the  rem^^-ul  -r  of  the  rajjital 
of  that  company,  authorised  by  their  act  of  Parliament,  lu  prcfereuee  sihares, 
at  5  per  cent.;  and  it  has  been  proposed  to  divide  the  amount  rateably  between 
this  company  and  the  London  and  South  Western  Company  (in  addition  to 
the  sums  previously  taken")  as  follows,  viz.,  2,1(10^.  by  the  London  and  South 
W'estern Company,  and  \,\  \()L  by  the  Bristol  and  Kxeter— total,  ;i,fi()0/.  The 
statement  of  accounts  for  the  |>aht  halt-year  ending  ^Uth  June,  showti  that  the 
total  receipts  on  capital  account  amount  to  3335«o94Im  and  the  expenditure 
to  3,054,280/.,  leaving  a  balance  of  The  company's  subscriptions 

to  other  railways  amount  to  42'). .>!.'</. — viz.,  to  tlie  Soulh  Devon  R;uKvav, 
:jO0,O00/.;  the  Exeter  and  Crediton  Railway,  ;  the  North  Devoa 

Railway,  1.600/.  s  the  Plymouth  Great  Western  Docks*  12300/.;  the  Somerset 
Central  Ruil way,  1,700/. ;  and  the  Cornwall  Railway,  7^,000/.  The  revenue 
account  fyr  the  half-year  ending  30th  June,  sljows  that  114,278/.  had  been 
received.  The  expenditure  had  been  7o,346/,  including  Government  duty 
3,37!>/.,  and  parochial  ratea  and  tazea  4,705/.^  leaving  a  balanoe  of  68,933/: 


BUCKTXnnAMSIllIlE. 

The  half-yearly  meeting  of  this  company  was  held  on  Friday,  August  1 1th, 
at  the  Euston  station.  Sir  H.  Vcmey  in  the  chair,  when  the  directors*  report 
was  agreed  to,  which  stated  that  the  revenue  accounts  showed  a  balance  at 
the  bankers'  of  r>l'.''/.  aftv  r  payinii;  the  I  dividend  of  24,66bl.,  being  at  the 
rate  of  4  per  cent,  per  annum  on  1^4o,lKMJ/. 


CALEDONIAN. 

Tan  half-yearly  meeting  of  proprietors  was  held  on  Thursday,  Sept.  21,  at 

the  London  Tavern;  I^Ir.  Fenton,  of  Roehdalc,  in  the  chair.  A  dividend  was 
declared  ot)  the  preference  stock  of  the  company  at  the  rate  of  4/.  4.9.  jier  rent, 

Ex  annum,  aud  on  the  consolidated  ordiuary  stock  of  3/.  per  cent,  per  annum, 
la  tneonie-tax  in  both  eaaea.  The  report  of  the  direeton  atatea  that  the 
accounts  for  the  half-year  show  a  balance  of  59.931 and  fmm  thf  last  half- 
]r«ar  of  i^397/.j  niaking  a  dv^otajyle  vmof  62f328l,  Out  of  tiiit  iadeduOed 


Digitized  by  Google 


676 


Rttiiwaif  Digest. 


15,648^  for  the  inreferential  dividend,  leaving  46,679^.,  uhicb  euablea  the 
directon  to  reoomnieBd  •  dividend  on  iSbn  ordinuy  itoek  «t  the  rate  of  3  per 

cent,  per  annum,  amounting  to  46,74ll»«  and  carnring  a  surplus  to  tlie  next 

hiilf-vt-nr  of  *X<<1.  For  the  snmo  prrio(l  in  1853  the  rate  of  dii-ideod  wasonir 
2  per  cfut.  Tlie  g^ross  revenue  lor  the  half-year  ending  the  3lst  of  Jnk 
ainounted  to  275,008/.,  and  for  the  eormponding  ))eriod  of  1853  to 
■bowing  an  increase  of  35,174JL  The  working  expenses  for  the  past  haif-yrar 
nmouiiteil  tn  1  ]  ~,97'M.,  and  for  the  corresponding  pr  rind  of  \  ^i^>:i  to  \02/2^5l , 
showing  au  increase  of  13,()87/.  in  the  working  expenses,  and  of  21,4^7/•  is 
the  net  receipts.  The  working  expenses  have  been  at  the  rate  of  43  per  ceoc 
of  the  revenue  as  ageinit  4d|  per  cent,  at  the  corresponding  period  of  last 
year.  Economy,  so  far  as  consistent  with  safe  and  efficient  service.  Fias  bv-to 
praeti«ieil ;  and  it  is  beheved  that  the  works  coni[)letcd,  ni  ]  rr> cress,  or  ahoat 
tobe  coiiimeDCed,  will  conduce  still  more  to  economise  expenditure,  while  tbej 
cannot  fiul  to  ioereaae  the  traffic.  The  average  rate  of  intcrett  oo  the  deba^ 
ture  debt»  ftou  the  31st  of  July,  1853,  to  the  3Iitof  January,  lt*5i,  wM 
abont  4{  per  cent  ,  while  the  rate  for  the  last  half-year  was  4[ — but  a  tnflmg 
increase,  considering  the  state  of  the  money  market.  The  compauy 's  oreditis 
on  the  best  footing,  and  tiiej  ean  at  all  tioea  bottow  aa  cheaply  as  any  other 
railway  company.  During  the  last  half-year  the  roUing  stock  baa  been  rin- 
giflrraUv  inrn  n-i'il.  Sr.-.ve  1851  new  engines  and  carriages  hsve  been  supplic-!, 
anil  more  eotitinue  to  be  made,  in  room  of  old  and  worn-out  plant.  ExtenKtir 
new  works  are  in  progress  at  Carlisle,  Carstairs,  Greenock,  St.  Rollox,  and  at 
the  aouth  end  of  the  Barrhead  line ;  and  generally  smaller,  though  not  le» 
neceatsrv,  works  have  been  completed  along  the  raihvav.  Tiie  capital  account 
to  the  3ist  of  July  shows  that  7,8/7,4 13^.  ha<l  »h  cti  ri ceived,  and  7.787.04^1 
expended,  leaving  a  balance  of  i>0j363^.  The  cxpcnuiture  oo  the  Galedaniaa 
line  amounted  to  3,661,3301.  $  on  the  Oamkirk  to  4114K)7^ ;  on  the  CHdes- 
dale  Junction  to  570,726/. ;  on  the  Greenock  to864,4i^/L;  on  the  Wiahaw  to 
40-1,110/. ;  on  the  Barrhead  to  340,791/. ;  onengmes,  wngtrons,  and  carriagrs 
to  621,77^/.  >  stock  issued  under  Arrangements  Act  for  abatement  of  gua- 
ranteed dividends,  638,226/. ;  arrears  of  guaranteed  dividende  fiaid,  57,750/. ; 
and  loss  from  shares  purehaaed  in  other  lines,  319,951/. ;  total  expenditure,  as 
above,  7,787,019/.  The  revenue  aceomit  for  the  half-year  ending  the  .3l<t  of 
July  last,  showed  that  278,218/.  had  been  received,  and  121,552/.  expended  (or 
working,  including  taxation;  4,471/.,  feu  duty,  &c. ;  47,582/.,  intercat  on 
loans;  l,9S4l.,  debenture  charges;  2,0201.,  parliamentary  cxpensea;  and 
40,737/.,  guaranteed  dividends,  leaving  a  balance  of  .'>f>,931/.  The  average 
cost  of  hicomotive  power  was  at  the  rate  of  7"963t/.  per  mile  per  train*  and* 
including  carriage  aud  waggou  stock,  10  2/3</.  per  mile  |>er  train. 


CHESTER  AND  HOLYHEAD. 

Thr  half-yearly  meeting  of  the  shareholdera  of  the  company  wna  On 

Tuc?(lav,  Sc|)tember  19th,  attheEuston-sqnarc  stntinn:  Mr.  S  ^f.  Peto,  M.P  . 
presided ;  when  a  dividend  of  8«.  3d,  per  share  on  the  first  prefeituice  aharea 
was  declared. 

The  following  report  was  read The  atatenent  of  aoooonts  ahowa  iSbm  rnwH, 

in  money,  of  the  past  half-year,  namely,  an  increase  in  the  receipts,  compared 
with  the  corresponding  j)eriod  of  tbe  previous  rear,  of  ll.O.SKi/.  15»  of 
which  amount  8,381/.  (is.  7d.  has  been  derived  Irom  tbe  rau^ay,  and 
2,71^  lOd,  Irom  the  ateam-hoati.  The  rehttrre  per  centage  of  expesaei, 
on  the  other  hand,  shows  but  a  very  slight  inerease,  notwithataadii^  the  nse 
in  value  both  of  labour  and  materials,  more  particularly  in  rb«t  portion  of  the 
latter  required  iur  the  steam-boat  department.   With  respect  to  the  rceoifla 
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ftmn  the  nerehaadiae  veneli,  it  ivill  be  in  the  remembnuiee  of  tlie  proprietora 
that  in  the  statement  of  accounts  submitted  to  them  on  18tb  of  March  last, 
a  balance  appeared  ap^uinst  tlie  mcrclifiTHli-ip  vessels  of  1,817'.  Ss.Vd  :  nnH  in 
explanation,  it  was  stated  m  the  directors'  report  that  the  merchandise  traffic 
between  England  and  Ireknd  was  not  at  that  time  fully  entered  upon.  The 
establishment  of  an  improved  system  for  through  transit  oi  goocu  between 
England  and  Irelnnd  will  materially  ns«iKt  in  developing  the  resources  of  the 
latter  country  i  and  your  directora  trust  that  the  subject  will>  ere  long,  receive 
from  other  companies  intereited  the  conaideration  due  to  so  important  an 
ohjeet.  The  oompamti  ve  statement  aubjmned  exhibits  the  number  of  paaaennra 
and  tonnage  of  merchaodise  conveyed,  as  comi)nrct!  with  the  rurresponmng 
period  of  previous  years,  and  in  which  a  satufactory  increase  is  ^huwn. 
Comparative  statement  of  passengers  and   goods  traffic: — Number  of 
iiassengers  in  the  half  voar  ending  June  30,  1850,  143,298;  ditto  June  .30, 
1851, 182,862  ;  ditto  June  30,  1852.  207.t?'r) ;  ditto  June  30,  1853,  2r>4,047  ; 
ditto  June  30,  1854,  2Sl  5*24.    Tonn.v  't  ot  -roods  in  the  half-vear  ending  June 
30,  1850,  56,462;  ditto  1851,  7^,-^^!  i  ditto  1852,  1/4,442;  ditto^li<53, 
126,571 ;  ditto  1664, 161,642.   There  waa  also  annexed  a  comparative  state* 
mcnt  of  receipts  and  expenditure  during  the  same  years,  from  which  it  ap- 
pcHred  that  the  totai  income  for  the  half-year  endin<;  3()th  June,  1850,  was 
57>481/.  5«.  lOc^. ;  charges,  35,637/.  lOs.  Ctd. ;  balance  in  favour  of  radway, 
Sl,d4dl.  16«.  4d,  i  foroonesponding  half-year  of  1851,  income  61,662  ISi.  9d.  s 
charges,  33,184/.  4«.  8(/. ;  hulancc,  28,477  19*-  \d,;   for  e  ^rresi)()uding  half- 
year  1352,  income,  67,316  15*.  5J. ;  charges,  3[)A\^.}L  0<t.  balance, 
27»897/.  14*.  8<^.;  for  corresponding  half-year  of  1853,  income, 88,71/5^.  \9s,  9rf,; 
charges,  46,5331.  5t.  Ud.;  balanee,  42,262/.  13f.  \0d. ;  for  the  corresponding 
half-vear  or  1854,  income,  97»177/'  6ff.  Ad,i  eha]^;e8,  51,681  3*.;  balance, 
45,i96l.  3s.  4d.    The  per  centage  of  expenses  on  receipts  nmountcd  in  the 
half-year  ending  30th  June  1850,  to  62  per  cent. ;  corresponding  half-year  of 
1B51,  56  per  cent;  ditto,  1862,  60  per  cent. }  ditto,  1853,  62^  per  cent. ; 
ditto,  1864,  53i  per  cent.    With  respect  to  the  steam-boats,  the  receipts  for 
the  half-year  endmg  3nth  Jur^e,  IMM),  ,vns  4.()S9/.  \(]s.  2'/.;  expenses,  9,906/. 
\7S'  8df. :  balance  against  steam-boats,  i^>,>lfM.  Is.  Gd.i  for  the  corresponding 
half-vear  of  1851,  receipts,  4,209  5»,  \d. ;  expenses,  6,639/.  10*.  9d. ;  balance, 
2,431/.  Ss.  »d. ;  ditto,  1852,  receipts,  6,812/.  lOs.Sd. ;  expenses,  6,833 13».  9d. ; 
balance,          li<^.  6rf. ;   ditto,  1853,  receipts,  15,227/.  7s.  Id.;  expenses, 
17,238  2s. ;  balance,  2,0r)()/.  145.  Wd. ;  ditto,  1854,  receipts,  17,942/.  15.v.  1  Id.; 
expenses,  18,572/.  Ss.  bd. ;  balance,  629/.  12*.  6d.    The  following  btutcmenta 
were  also  contiuned  in  the  report  :^An  act  has  been  passed  during  the  last 
session  of  Parliament,  authorisin;^  a  lease  of  the  Ban;?or  and  Carnarvon  Rad- 
way,  on  terms  substantially  the  same  as  those  suhmitted  tn  and  approved  by 
the  proprietors  at  the  meetings  held  on  18tli  March  ami  26th  June.  The 
BCCMSary  steps  will  be  at  once  taken  to  complete  the  arraogeoient  and  offer 
the  shares  to  the  proprietors  of  this  railway.    The  accounts  show  a  gross 
balance  to  the  credit  f>t  revenue  of  44,73*^/.  16s.  3(7.,  which,  after  doducfin;^ 
the  interest  on  debentures,  leaves  a  balance  of  18,555/.  bs.  Id.  available  tor 
dindend.    The  directors,  therefore,  recommended  that  the  full  dividend  of 
8ff.  3d,  per  share  for  the  luilf-year  be  declared  on  the  first  preference  shares, 
leaving  a  balance  of  1,230/.  6s.  Id.  to  be  carried  forward  to  the  emnrent  balf« 
year.   

COLCHESTER  AND  &TOUR  VALLEY. 

Tni>:  hnlf-vearly  meeting  of  this  comi^nnv  was  held  at  Colchester,  on  Wednes- 
day, August  9th,  Mr.  T.  L.  Ewcn  iu  the  chair. 

The  report,  which  was  adopted,  stated  that  the  half-year^a  rent  received 
horn  the  Kastcm  Uoioa  Companj  waa  4,642/.«  from  which  bad  to  be  deducted 
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certain  expenses,  lenvin™  a  net  balance  in  bnnd  of  2,f)77^,  out  oT  wliirh  tie 
directors  declared  a  dtvuieod  of  5s.  i)d.  per  sbare,  which  left  a  balaoce  to  the 
credit  of  the  eompany  of  411.^  Thii  divideiid  was  at  the  rate  of  2L  VSs.  id. 
per  cent,  per  Biiiniai«  clear  of  iooonic  tax. 


DUBLIN  AND  BELFAST  JUNCTION. 

The  half-yearly  meeting;  of  the  proprictor5  nf  this  company  was  held  on 
Deaday,  August  23rd,  at  their  office,  Talbot-strect,  Mr.  John  Barlow  m  the 
chair,  when  a  divided  of  U«  2f.  <SdL  per  riiare,  less  laeotno-tax,  waa  agreed  to. 
Tbe  report  stated  that  the  ftedpts  for  passengers  and  merchandiae  nam  cs> 

eeeded  those  nf  tlir  rorrc^pnndini:  half-year  of  1?^53,  by  1  -"7^-.  the  jiassenser 
rftnnis  sliowin*^  n  liccrease  of  oI'O/.,  which  is  mainly  attriimiable  to  the  cxhi- 
bitiuu  trallic  ia  May  aud  June  having  swelled  tlie  returus  of  the  former 
period,  and  the  merebaadiBe  eliowtiiff  an  increaae  of  1 ,796/.  The  net  halnMe 
to  the  credit  of  revenue  for  the  past  half-year  is  16,946/.  2s.,  to  which  is  to  be 
addrd  the  balance  from  the  previous  hulf  vt^ar.  S  'Ml.l  lOf.,  nv.tkiui^  toircther  a 
sum  of  25,857  16jr  svailable  for  dividcud.  And  the  directors  rccoin mended 
that  a  dividend  of  R  St.  6rf.  per  there  (less  hy  ineonie-tax)  be  declared  and 
paid  to  the  proprietors  entiltedf  thereto  (being  at  the  rate  of  5  per  cent,  per 
annum),  nfter  which  there  would  remain  to  be  caitied  to  the  credit  of  the  car* 
rent  half-year  about  G,bOO/. 


DUNDEE,  PERTH,  AND  ABERDEEN  JUNCTIOX. 

Tbb  half-yearly  meet  in*;  of  this  coranany  was  held  at  Dundee^  on  Wedneaihn; 
Auetist  30th,  Lord  Kinnaird  in  the  ciiair,  ulten  n  resolution  wasjmsscd  "ttln- 
risinfi;  the  payment  of  the  half-year's  iutere^st  ou  the  preference  shares. 

The  report  states  that  the  directors,  in  terms  of  the  wish  expressctl  at  tiie 
last  neeting  of  the  shardiolders,  that  the  capital  account  should  he  dosedk 
have  made  a  full  and  cotnplt'te  invcsti^tioii  into  the  aflfairr*  of  the  companr, 
aiul  ihvY  now  suhinit  a  statement  of  the  liabilities  of  the  ct)rapan\,  fr^  tu 
which  It  wiii  be  seen  that  the  capital  account  U)k>u  b«»th  huei>  cau  now  Ik 
elosed  at  the  sum  of  ^70,0001.  This  b  esdosiTe  of  the  debcstuie  Mt, 
smounting  to  216,600/.  The  total  liabilities  of  the  company  amount  to 
10.9,27 !/•  Upon  the  Boatinp:  debt,  interest  has  hitherto  been  pntd  f-ut  of  the 
revenue  of  the  line,  la  the  sum  of  570,000/.,  at  which  the  capital  accoaat 
can  he  dosed,  is  inclnded  an  additional  sum  of  10,728<.  to  cover  contingcndei. 
The  company  has  power,  under  their  existing  statutes,  to  raise  stodt  to  the 
amotmt  of  260,000/  ;  r>n, of  this  stock  is  by  the  act  nuthonM-d  to  be 
issued  pari  passu  with  the  e.\i.sting  preference  stock.  NotuithstaudiHg  the 
depressed  state  of  the  staple  trade  of  this  district,  occasioned  by  the  war.  the 
gross  traffie  shows  an  inerease  on  the  half-year  over  die  cotTesnoiidiaif  period 
of  last  year,  amounting  to  2,01,3/.  There  has  been,  however,  ironi  the  ri»e  in 
war^es,  the  high  price  of  materials,  and  the  additional  tonna<re  carnetl,  an  in- 
crease in  the  workios  exjjenses  of  7^^^^'  After  meeting  the  working  expenses, 
nnnnal  burdens,  ana  interest  on  the  debenture  and  floatinff  debt;  there  i«» 
mains,  including  the  former  balance,  a  free  iurplus  of  3,731/.  Out  of  tbb 
sum  there  falls  to  be  paid  the  dividend  on  2J,018  preference  shares  of  .'144«V. 
The  directors  propose  that  this  dividend  shall  be  paid  on  the  2i^th  of  Sep- 
tember/ The  mrectors  have  found  it  necessary  to  make  conaidetdble  aihil  iMi 
to  the  rolling  stock ;  but  this  has  been  fully  taken  into  account  in  the  atsfts* 
mcnt  of  fni'iilities,  so  far  as  not  liquidated.  The  whole  [dant  and  iiermnneat 
way  of  the  company  have  been  maintained  in  a  state  of  complete  cSiococy. 
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EAST  ANGLIAN. 

The  half-yearly  meeting  of  this  cotnpauy  waa  held  on  FritUy,  September  2Uth, 
at  the  LonduD  Tateni.  Mr.  II.  Bruce  in  the  chair,  when  reaolutiont  were 

{>assed,  iI  k  !arin<i  a  divideml  at  the  rate  of  5J  per  cent,  per  aunum  for  the 
lalf-year  on  thi-  P.  •^t(»pk,  which  waa  entitled  to  G  per  rent. ;  and  tlie  hohlert 
of  the  scrip  cerlxucutc^  oi  the  ii  per  ceat.  atuckj  ou  the  latter  heiu^  «ent  ia  for 
rcicistration. 

The  report  stated  that  the  traffic  for  the  half>year  ending  the  dOth 
of  June,  amounted  to  i.M  ,l*i5A,  heinir  l.f>57'.  over  that  of  the  correspond- 
ing peruxi  uf  This  luerease  wouid  have  been  considerably  greater  had 
it  not  been  for  the  emharrettmenta  camed  by  the  levete  weather  and  other 
circumstaneet  which  occurred  at  the  begimaing  of  the  year.  The  increaaed 
cost  of  labour  «iid  of  everv  iieseri[itioa  fjf  stort"*,  ttrjTthiT  nith  tlic  amount  on 
accidents,  had  had  the  ellect  of  raisiuj^  tiie  «orkm«^  L-xpeuscs  of  the  Eastern 
Counttea  Company  from  42  to  48  per  cent.,  and  from  thu  cau«e  the  net  earu- 
iflKB  were  only  11,769/.  instead  of  13,030/.,  whieh  they  wouid  have  been  had 
the  workin<>  expenses  remained  the  same  as  last  year.  The  general  aecoimt 
aiioweil  that  l.').i5,7*H/.  had  been  received,  inciudingt  he  new  ordinary  stork, 
recently  created  to  pav  off  arrears,  amounting  to  2(ii>,20(>/.,  and  revenue  to 
t  h  c  amount  of  7^565l.'» ;  and  1,632,6141.  expended,  leaving  a  balance  of  3,086/. 
1  lie  revenue  account  for  the  half-year  ending  the  ^iOth  of  Jnne,  showed  that 
2l..'>iy/.  had  been  nceive4»  and  10,166/.  expended,  leariiig  a  balance  of 


BAST  KENT. 

The  half-yearly  meeting  of  this  company  took'place  at  the  London  Tavern, 

on  Moiiilay,  August  Hth,  Lord  Sondes  in  the  chair.  There  was  no  dividend. 
The  re|}ort  said  that  the  total  amount  received  on  capital  ami  interetit  ac- 
eonnts  up  to  the  3Uth  June  last,  was  ^6,483/.  3i.  1 and  the  amount  ex- 
pended 38,623/.  2».  4dL,  leaving  a  balance  of  57,B52l.  14t.  7</>«  since  which 
pi  iiotl  the  company  have  received  for  calls  in  arrenr  a  further  sum  of  ",'_*<>')/., 
making  a  tn*^n1  in  hand  of  5.>.li?l/.  7f/.-  <>f  "liich  60,660/.  ia  deposited 
with  Guverumcut,  as  re(|uired  by  the  cunipaiiy's  act. 


EASTERN  COUNTIES. 

Thk  thirty-sixth  half-yearly  meeting  of  shareholders  in  the  above  company 
\M\ji  held  on  Tuesday,  August  29th,  at  the  London  Tavern.  Mr.  David  Wad- 
dmgtun,  chairman  of  the  company,  prending,  wheft  a  dividend  l>i  3».  6ff. 
per  share  waa  agreed  to. 

The  report  atates,  that  the  receipts  for  the  half-year  endinp  June  30th, 
18.>4.  are  5f>0,4!M/.  The  expenditun'  for  tlie  same  period  is  2(»I^09f)/.,  to 
which  have  to  be  atlded  payments  to  the  Norfolk,  Eastern  Union,  Ikst 
Anglian,  and  Oicot  Northern  i^mpaoies  to  the  amount  of  102.735/.,  leaving 
a  balance  of  188,661/.  to  the  credit  of  the  Eastern  Countie<<  ('ompnny,  sub- 
ject to  payments  for  preforential  and  mortga?re  interest  amounting  to 
leaving  5/, 681/.,  auoiicabie  tor  dividend  upuu  the  consolidated  stock  of  the 
company,  ont  of  wnidi  the  directora  have  declareil  a  dividend  of  3*.  6c/.  upon 
^h  20/.  share,  which  will  leave  a  balance  of  6«562l*  to  the  credit  of  the  cur- 
rent half-year.  The  directors  reprrct  that  the  resnU  of  the  lialf-ycar's  woi  kinp^ 
does  not  exhibit  a  greater  net  revenue,  as,  with  an  incrca^icd  trathc,  the  pro- 
piietoia  might,  under  ordinary  eircumttaooes,  hnve  looked  for  a  larger  ictum 
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upon  their  capital ;  but,  when  the  |>eculiar  circuaistaaGcs  wtiich  bare  operated 
vpoB  tbe  espmtet  of  the  ptst  half-year  are  fully  eonsidered,  the  dutUora 
ho}>e  that  any  ground  for  di«»atisfaciion  will  be  reinove<l.  Tlie  ex|>cn8es  hare 
been  increased  by  the  additional  prirr  priid  for  mke,  which  the  pnrties  umkr 
contract  with  the  company  were  bDuiid  to  iiave  suppli^  The  mcreajted  rate 
of  wages  and  the  advanced  coat  of  artide  neecaaaiy  to  the  woridng  of  m 
railway,  have  alto  materially  added  to  the  expenses.  Tbe  price  of  many 
articlf*;*  has  inrrea««pd  fully  60  per  cent. ;  and  the  effect  of  tb<"?p  combined 
causes  ha«  been  au  lucreaae  in  the  working  expenses  entirely  beyomi  the  coa- 
trol  of  tiie  board,  and  hf  which  they  hav«  exceeded  the  amoiint  of  46  per 
eettt,  at  whidi  diia  eompai^  ia  bound  by  the  agreeniCBt  widi  tfie  other 
companies  to  work  the  traflfic.  Thp  interest  payable  upon  the  mortgage  debt 
of  the  company  bat  beeu  iiicrea»ed  bv  the  sum  of  7»73SL  upon  the  balf-y^ur, 
anting  partly  from  tbe  iecreaae  in  the  rtte  of  interest,  ana  partly  from  the 
Rii<rmcnte(l  n  tun  nut  whidi  has  been  raisedt  as  detailed  in  the  bond  statement. 
The  item  of  '),7.  f^i"  nrcirlfTit««  and  compen«>fifi<'n  tliis  luilf-year  is  aho  very 
heavy.  It  is  satisfactory  to  state  that  the  mcrcoscd  traHhc  is  large,  ahbougb 
not  to  the  extent  that  might  have  been  anticipated.  The  entire  stoppage  of 
the  traille  of  the  line  during  the  early  pert  or  the  half-year  from  the  serere 
fnnn  storm,  the  breach  of  the  coke  contracts,  and  the  K  Tk  u nry  of  the  v»a^- 
gou  stuck,  are  all  causes  that  have,  until  the  present  tune,  acted  against  tlic 
receipts.  The  manager  estimates  the  loss  of  traihc  from  the  last  of  these 
eatiaes  alone  at  npwards  of  7001.  per  week.  The  report  of  the  loeomotire 
stiperintendent  states,  that  there  has  been  a  large  increase  lioth  in  the  Icnjrth 
of  ruilvvay  worked,  and  in  miies  run  by  trains,  which  increase<l  the  gross 
amount  of  exuenditure ;  the  increase  in  the  mileage  rate  of  0*620  pence  per 
nile  still  ftntber  added  to  the  amount,  of  which  0*461  pence  ariaes  from  the 
increase  in  the  price  of  coke.  In  the  items  of  repairs  and  renewals  there  bas 
been  a  very  sli^rht  increase,  altliough  rates  of  \vn'j!;e<5  hRve  l>een  verv  much 
above  those  of  last  year,  mauy  of  the  materials  and  stores  having  incrca^'d  m 
price  to  the  extent  of  60  per  cent.  The  large  increaae  m  the  proportion  of 
^oods  trains  over  passenger  trains  has  also  added  to  the  mileage  cost  of  work* 
inf».  The  proportion  of  goods  to  ])«ssen!»er  trnin*  is  75  per  cent.  The  length 
ol  railway  worked  had  been  increased  irom  4^  miles  at  tbe  oorrespoodiug 
period  to  565  milea  in  the  past  half-year.  Tbe  total  cost  of  the  locomotive 
department  was  at  the  rate  of  8.446  pence  f>er  mile,  together  10.559  pence 
per  mile  per  train.  The  revenue  account  shows  that  b55,GA'JL  had  been 
received  (luring  the  half-year,  and  287,44  U.  expended,  leaving  a  balance  of 
SM»8,207/.  for  division,  of  which  the  Eastern  Counties  Com|*any  take  191i577/., 
the  Eastern  Union,  3S.315/.,  and  the  Norfolk,  38,.'^  1 5/.  The  amount  received 
hv  t!i>^  Fa-tem  Coiintie.'s  CniTiprtnv  nn  capital  is  10,509jl234i.^  and  the  SBBonnft 
expended  10^47 1*07^^.,  leaving  a  balance  of  38,163^ 


EDINBURGH  AND  GLASGOW. 

Tbb  half-yearly  meeting  of  the  Edinburgh  and  Qlasgow  Railwigr  was  held  on 
Tnesdny,  September  Uth,  in  tbe  Queen's  Hotel,  George-square,  Mr.  Peter 
Blaekbnm,  of  Killearn,  chairman  of  the  company,  in  t!  c  t  liair.  A  dividend 
at  the  rate  of  3  per  cent,  per  annum,  less  income-tax,  was  agreed  to. 

Tbe  report  says,  in  laving  before  the  proprietors  the  balance-sheet  for  the 
half-year  ending  3lst  July*  1H54,  the  directors  are  gbul  again  to  have  to  point 
our  n  <  onHi(lerable  increaae  on  the  rccrijit-^,  from  pnssonrrt  rH  and  tjoods.  as  com- 
pared With  the  corresponding  period  oi  iS53.  Tlie  comnnrative  ytatemcnt  is 
as  followa,  omitting  fractious  :— Passengers,  1853,  68,1 78i.  i  idj4,*(il.i>4o/.; 
inenaa^  ^^3661.  Oood^  1853,  4^114/.|  1854, 53,4271.$  tacrana^  10,313^ 
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Hor«et»  carriaget,  parcels  and  mails,  1853,  4,139/.;  1851,  f  ,. "5*^9 ^  ;  iTirTon"?*? 
1,449/.;  total  iocrease,  15,1234  On  the  other  hand,  the  working  expenses 
have  increued  very  Gonatderably — tbey  are  7.90//.  in  excess  of  those  of  the 
eorresponiling  half-yetr.  There  has  been  an  increase  on  the  mileige  run,  bnt  the 
rise  of  price  on  materials  of  all  h'tn-U  is  the  chief  cmi-^r  nf  thi«  ox'^f^*'.  The 
net  balance  of  revenue,  after  payment  of  the  Stirling!>hire  Midland  Junction 
and  Edinburgh  and  Bathgate  rents,  is  43,902/.,  from  which,  however,  it  will 
be  proper  to  tet  a^ide  5,()0()A  to  cover  all  claim  for  rent  end  interest  on 
arrears  of  rent,  which  m.i\  lie  fnntid  due  to  the  Stirling  and  Dmiforraline 
Company,  2,<)0()/.  for  renewal  of  way,  as  after  expliiined,  and  2.()(H)/.  to  pay 
this  companv's  share  of  the  expenses  of  the  Caledonian  and  Edinburgh  and 
Glaaeow  Joint  Working  Bill;  thnt  leaving  a  free  balance  of  34,9021.,  from 
whicli  the  directors  recommend  payment  of  a  dividend  of  3  per  cent,  per 
annum,  amounting  to  33,350^  ,  and  that  the  balance  of  1,551/  may  be  added 
to  the  rest,  which  will  thus  amount  to  G0,624/.  On  capital  uccouut,  it  wdl  be 
teen  that  the  only  charge  made  on  the  old  line  has  been  the  tnm  of  1,099/., 
paid  for  completmg  the  additions  to,  and  alterations  of,  your  hotel  properly : 

2  nno/.  has  been  lent,  at  4  per  cent,  interest,  to  a  Stirlingshire  Road  Trust, 
under  the  oblirations  of  your  original  act ;  and  *22,\)&2i.  has  been  paid  for 

3  enginea  And  s90  wagons  and  trueka  to  he  employed  principally  for  working 
on  the  Stirling  and  Doniermline  liailway.  The  revenue  accounts  show  that 
the  traffic  continues  to  increase  satisfactorily.  Tfic  ivorks  and  plant  are  in  very 
good  order ;  about  lour  miles  of  the  line  liave  been  relaid  during  the  summer, 
wood  sleepers  being  substituted  for  stone  blocks.  A  eontiderable  addition 
haa  been  made  to  the  mileage  of  rails  to  be  maintained,  since  you  reaolved  to 
appropriate  ^>,235/.  half-yearly  to  this  purpose,  which  has  catiscd  an  excess 
ol  expenditure  above  this  allowance,  now  aniountin«»  to  4,(HiOi.  Of  this  it  is 
thought  proper  to  write  off  2,000/.  agaiust  this  half-year's  revenue ;  and  your 
engineer  has  been  instructed  to  report  on  the  whole  iubject,  that  the  amount 
faocnftcr  to  be  applied  may  be  reeonaidefed« 


EDINBURGH,  PERTH,  AND  DUNDEE. 

TnK  hnlf-ye.irly  meeting  of  this  rnTnpnnv  wni  lit  Id  nt  Edinburgh,  on  Fri»lay, 
JScptember  Ist ;  Sir  Wdliani  Dmdcir.  \  ]cr-(  !i:iLi  niaii  jiresidin;:^.  Resolutions 
were  passed,  declariug  4  per  ceut.  dividend  uu  the  Urantou  preference  stock 
nnd  tne  61.  preference  stoelc. 

The  report  shows  that  the  gross  revenue  for  the  half-year  amounted  to 
75,S8S/  ,  nn  l  the  t-xpenses  to  43,518/,.  leaving  a  balance  of  3J,27<'/.  Tr>  tlii<? 
IS  added  from  the  la^t  account,  making  32,52//.  Out  of  this  sum,  m 
•eeordanee  with  the  Company's  Arrangements  Aet,  16,943/.  is  appropriated 
to  the  payment  of  intere.st  on  the  first-class  debentures  ;  9.233/.  to  the  payment 
of  interest  on  the  second-class  debentures;  1,840/.  to  the  dividend  on  the 
Oranton  jpretereuce  stock,  at  the  guaranteed  rate  of  4  per  cent,  per  annum ; 
nnd  4,09m.  to  the  dividend  on  the  6  per  oent  preference  stoek,  at  the  gum* 
nnteed  rate  of  4  per  cent,  per  annum,  less  income>tai,  leaving  a  balance  of 
416/.  The  increase  in  ri'cci]>ts  for  the  past  half-year  amounted  to  10,968/.,  as 
c^miMired  with  the  corre«|>onding  half-year  of  1853.  Of  this  increase,  2061/. 
has  oeen  derived  from  passenger,  and  8,541/.  from  goods  and  mineral  traffic. 
A  Aer  dedueting  the  additional  charge  of  4,305/.,  there  remains  a  net  gain  of 
6,(>62/.  on  Uie  half-venr.  Continued  efforts  are  hcin^  made  to  place  the 
rolling  stock  in  a  thorough  state  of  eitieieacy,  aud  to  increase  its  carrj'iu^; 
capacity,  as  by  such  means,  toother  with  the  improved  accommodation  now 
being  effected  on  the  line,  the  mcreaaing  traflBc  wtU  be  more  satisfactorily  and 
ceanamiealfy  oonducted  During  the  paat  twelve  monthly  n  eonademble  por* 
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turn  of  the  Hnffwon  stork  has  unikr^one  a  tliorough  renewal.    Detluctinj*  an 
inereaseti  charge  of  02\Lt  entered  in  the  accounts  for  inoome>tax,  the  balf- 
year't  wettM  or  working  expeDditure  U  reduced  to  3,384/.,  or  30  85  per  ceut. 
of  tho  additional  revenue.   In  adverting  to  thii  exeen,  it  is  proper  to  notice 
t'  Mf  t!u>  «.-ffi(Ta1  rise  in  uri^fcs,  nnd  in  tlii'  various  nrticlff?  of  consiirnption,  Uas 
fnltle<i  lafi^ely  to  the  e\peua>c,  while  4,67^)1.  has  Ix-cu  cxpcuded  last  half-vtar 
iu  general  reitaira  un  the  rolling  stock,  and  chuigcd  to  revenue — the  corres- 
ponding charges  in  tlie  three  ha! f-yeare  preceding  having  been  4,4(>7/.,  3,9481. 
atul  l.'inU.,  respectively.    In  reference  to  the  appropriation  of  tlie  increased 
receipts  entirely  to  the  payment  of  interest  and  preference  dividends,  it  is  to 
be  observed  that  the  revenue  of  the  corresponding  periotl  of  last  year  fell  con- 
■iderably  short  of  the  elaimi  ranking  preferentially  upon  it,  an  arrear  hanog 
accrued  on  the  Granton  preference  di\iilend,  \vhde,  as  re^spects  the  dividend 
on  the  5/.  preference  stock,  no  payment  whatever  was  made.    These  claims 
are  now  met  and  discharged  to  the  full  extent,  uotivtthstaudiog  the  »um 
required  for  dtmion  on  the  BL  preference  aloek  ia  larger  than  formerly,  partly 
from  a  whole  half-year's  dividend  being  now  payable  on  the  allocation,  under 
the  act,  to  the  holders  of  debentures  nnd  Grnnton  preference  stock,  and  ijnrtly 
from  a  fmrtion  of  the  stock  set  aside  for  the  liquidation  of  the  bank  dcbu» 
recently  dispoeed  of  by  the  parties  invested  by  the  Anangementa  Act  mth  its 
control,  being  now  also  brought  in  for  a  half-year's  dividend.   On  the  other 
hand,  the  application  whirh  has  just  hi  ei!  uinilc  uf  the  proceeds,  amountin:::  to 
*5S,li9i)l,,  towards  the  liquidatioo  of  these  debts,  will  hereafter  correapondiu^i^ 
diminlah,  the  interest  thereon  ranking  preferentially  to  the  guaranteed  divi. 
dends.    In  a  previous  report,  it  was  announced  that,  in  the  submission  in 
rcyrtml  to  the  Edin'  iirgh  station,  the  referee,  Mr.  li  unol.  V  nd  inimated  his 
final  determination  to  award  this  company  3>>,300/.  oi  couipeu&ation.  Since 
then  he  has  further  decided  to  grant  toe  companv  interest  on  that  sum,  at  the 
rate  of  6  per  eent.,  for  the  nericM  from  the  ist  of  January,  1849,  till  payment. 
'J'iie  mutter  <>(  expeus^es  only  now  rtniains  for  disposal  by  the  referee.  Fur 
the  proleetion  of  the  eotnpany's  interests,  tlie  directors  deemed  it  neee<i<arv  to 
appear  iu  op{>ositioa  to  the  bill  promoted  lust  seshiou  by  the  Scottish  Ceutrsd 
and  Scottish  Midland  Companies,  ftn*  a  unimi  of  those  two  undertakings.  Tbe 
oj>position  proved  succesisful,  the  bill  being  rejected  by  the  committee.  Every 
care  having  been  taken  to  effect  the  object  with  the  {greatest  economy,  the  whole 
expense  will  not  exceed  3<S5/.   The  short  railwav  constructed  by  the  Lev  en 
Company,  in  connection  with  this  line,  has  just  been  opened  for  trslHe.  The 
capital  account  shows  that  3,l()l,2r>*2/.  bad  been  received,  and  3,153,400/. 
expended  ;  leaving  a  balance  of  7,^^*21.    The  number  of  miles  run  by  the 
trains  during  the  half-year  was  252,593,  and  the  cost  of  locomotive  power  and 
tepairsto  engines  .8,^74i.»  or  8  H<f.  per  mile;  the  cost  of  nasaenger  trains 
being  5-2(yd.  per  Biile,  and  of  goods  and  mineral  trains  \(r2Sd.  per  mile. 
The  cost  of  workinfr,  nnd  repairs  to  carriages  and  trucks,  amounted  to  2,21t*/., 
and  the  coat  per  mile  2'10</.;  total  cost  of  both,  102S<f.  per  mile.  Tbe 
average  quantity  of  coke  consnmed  hj  passenger  tnina  was  14*76  lb.,  and 
by  goods  and  mineral  trains  94^  lb. 


GLASGOW  AND  SOITTH-WBSTBRN. 

Tnn  half-yearly  general  meeting  of  this  eompany  was  h<dd  on  Wednesdsy, 

Sept.  6,  in  tbe  Merchants*  Ilall,  Glasgow ;  Mr.  Andrew  Orr,  chairman  of 
the  eouipany,  in  the  chair.  A  dividend  at  the  rate  of  3\  per  cent,  per  annum 

was  adopted. 

The  report  states  that  the  traffie  receipts  for  the  half-year  ending  the  3]sl 

of  Julv,  amounted  to  133«200/.,  and  for  the  corresponding  period  m  1853  to 
116«3i8^.«  showing  an  inereaae  of  16«8S2^  The  increase  k  tbe  nnmber  of 
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imneiigen  was  50,084.  The  boerd  tni«t  that  the  proCTeealTe  improvenieirt 
in  the  revenue  of  the  company,  which  has  been  exbihitea  during  temal  hvXt* 

years  sncfeMivcly,  will  continue.  The  directors  have  nnnnimoiislv  nrrivcd  nt 
the  conclusion  that  the  interests  of  the  company  cannot  be  better  promoted 
than  by  obtaining  the  necessary  parliamentary  powers  to  raise  abont  50,(NM)/. 
f  I  the  purchase  of  first-class  steamers  to  be  employed  in  the  Irish  tiade* 
They  have  selected  Kilmarnock  ns  the  most  cenrrnl  ]initjt  for  the  locomotive 
workshops,  and  they  believe  that  the  probable  exfieiniiture  of  45,(HX)/.  be 
amply  repaid  by  greater  facilities  for  repairs  and  ccouotuy  in  the  arrangements. 
After  providing  tor  all  contingencies,  and  the  amounts  due  on  several  pre- 
ferential 8toe]<s,  they  linve  placed  at  the  dis]>osal  of  the  shiireholtlers  Ifl.fH)!/, 
which  will  aUow  of  a  dividend  at  the  rate  of  3.^  j>er  cent  ])er  annum,  to  be 
declared  oavuiile  on  the  18th  instant,  subject  to  deductiuu  of  income-tax* 
leaving  a  balance  of  3,7521.  The  Ardrossan  Purchase  Act  having  fMssed,  the 
company  entered  into  possession  of  that  line  on  the  lat  of  Air^ust  last.  Its 
leti'^th.  mrluding  mineral  branches,  is  about  12  mile^,  and  tlie  traffic  on  it  is 
now  included  m  the  weekly-  published  revenue.  The  report  alludes  to  various 
extensive  schemes  which,  it  appears*  the  directors  are  desirons  of  supporting 
by  contributions  from  the  general  funds  of  the  company.  The  capital  Hccotmt 
shows  that  .H,f)57,01 has  been  expended  on  the  line  and  ))r?infhes ;  1 1,000/. 
un  the  Aye  and  Dnlmelliogton  Railivav  j  and  20i>,l/27/.  in  »tockit  of  this  and 
Other  eompanies,  making  together  4,177.971/.,  being  44,579/.  in  excess  of  the 
receipts.  The  loans  on  mortgage  amount  to  916,016/.,  and  the  average  in- 
terest is  nt  the  rate  of  'M.  \7s.  Sd.  per  cent.  The  revenue  account  for  the 
half-year  siiowa  that  13^,923/.  has  been  received,  and  7^^,036/.  eziMrnded,  leav- 
ing a  balance  of  fi0,8 10/.,  including  ],92S/.  from  last  arcount.  Tne  engineer's 
report  states  tint  the  receipts  for  passe n^^er  trains  averaged  4s.  S\d.  per  mile, 
and  the  expenses  1.^.  ihl  ;  while  the  receipts  for  goodstnins  Aveiaged  'S§,  S^d, 
per  mile,  and  the  expenses  is.  7</.  per  mile. 


GLOUCESTER  AND  DEAN  FOREST. 

Tub  half-yearly  meeting  of  this  company  ua^i  held  at  Gloucester,  on  Saturday, 
AugttsC  12lth,  mt,  S.  Baker,  ehaurman  of  the  directors,  presiding,  when  a  divi- 
dend was  declared,  in  accordance  with  the  foUowbg  reeommendation  of  the 

directors. 

The  report  referred  to  the  financial  statement  which,  it  pomted  out,  enabled 
the  couipauy  to  declare  a  dividend  at  the  rate  of  4  per  cent,  per  annum,  clear 
<tf  income-tax,  the  balance  of  4^()/.,  being  about  sufficient  to  pay  the  instal- 

inriit  of  interest,  u  hielr  uould  fall  due  in  October  nr\*,  nu  the  debenture  debt. 
Since  the  last  mcetuig,  lu  February,  the  seal  of  the  Cireat  Western  Company 
had  been  atlixed  to  the  counterpart  lease  of  the  line  to  that  company.  In  the 
last  report  a  belief  had  been  expressed  that  the  Herefortl,  Ross,  and  Gloucester 
liDc  111  which  line  this  company  is  largely  interested^  would  he  completed  for 
0{>erHng  within  tlie  ])re8cnt  year.  The  state  of  the  works  of  that  line,  and  the 
exertious  which  continued  to  be  made,  were  such  as  to  encour  ige  the  expectu- 
tioD  that  the  opening  of  the  line  for  pablie  traffic  would  not  be  deferred  longer 
than  the  month  of  (Mtober  next. 


GREAT  WESTERN. 

Thb  half-yearly  mectmg  of  this  company  was  held  at  the  Bristol  station,  on 
Thursday,  August  18th,  Mr.  Charles  Russell  in  the  chair,  when  il  was  resolved, 
that  a  dividend  at  the  rate  of  3  per  cent,  per  aannm  for  the  hatf»year  ending 
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the  30th  of  June  last,  be  ordered  lo  be  paiil  on  and  after  the  1st  of  September 
next,  on  the  eoiuolidated  itoek  of  the  oommny,  and  on  tbe  amooat  cdbd  «p 
on  thn  Gnat  Western  (Windaor)  vhnres.   The  said  dividend  to  bo  pafmble  to 

the  proprietors  who  were  repisttri  d  at  the  closinjij  of  the  b(xik'». 

The  report  stated  that  the  tou^i  recciptji  ou  capiuii  account  amount  to 
20,139^02/.  Thit  mm  eondita  of  8,155,567/.  eonaotidated  atock»  7,784t  oBt 
on  Windsor  Radway  shares,  on  Cerks  and  Hants  extension  sbart% 

3.417,(K>W.  of  4 J  and  4  |)er  cent.  reflcrmr^Hlr,  and  irredeemable  preferew* 
stock,  6,490 JSiii.  on  debentures,  loauti,  autl  loau-notes,  and  1,978,65)8/.  seoH 
rities  on  the  Birminf^ham  and  Oxford,  and  Binningbam,  Wolmhamotoo.  aad 
Dudley  railways.   1  he  total  ex|)enditure  on  ca}MtnT  arc(;iuit  to  tbe  dOlh  Jane^ 
amounts  to  19,4^'2,8t*8/.,  leaving  a  bal  nr of  (ir)ri,:<l.i/.    TJie  anjoTint  ex- 
pended on  the  Ureat  Wistcm,  Oxford  Junction,  Berkss  aud< Hants,  Windsor, 
and  other  lines,  and  for  locomotive  stock,  including  70,-457/-  expended  on  the 
Cbettenbatn  and  Oxford  line,  which  has  been  abandoned,  is  lO,740,d46(. ;  oa 
the  Oxford  and  Rugby  line,  1,211,855;  on  the  Birmin;<;ham  and  Oxftvil 
Railway,  3.058,900/. ;  on  the  Wilts,  Somerset,  and  Wermouth,  427.1^7^-;  on 
tbe  Birmingham,  Wolverhampton,  and  Oudle;^,  1,506.721/.;  on  the  L'xbniige 
Bianeh  Railway,  37,7672.;  and  on  the  Dideot  Junction  Deviation  lias, 
l  H,n74/.    The  company's  8ub?n  ij)t  ions  to  oth^failways  amount  to  l,6^^,C>ft4t, 
of  which  the  interest  on  7^7. 1'-^'/-  >s  borne  by  revenue.    The  suhscnptii^':?. 
&c.,  to  the  South  Wales  Railway  amounted  to  581,000/.;  to  the  South  Dt.noa 
Railway,  to  S25,000/. }  to  the  Glooeester  and  Forest  of  Dean,  94,744/. ;  to 
the  Oxford,  Worcester,  and  Wolverhampton,  183,857'.;  to  the  Comwal 
Railway,  3^^,5(>2/.;  to  the  Wycome,  lo,()00/. ;  and  to  tlie  Plymouth  Grcti 
M'estcru  Dcuk,  12,500/.    The  expenditure  under  the  votes  of  the  propnetom 
for  new  rolhug  stotk,  amouuteJ  to  374,878/.;  for  the  new  station  at  Paddmg- 
ton,  318,090/. ;  for  the  Paddingtoo  Hotel,  -19,135/. ;  and  for  nenr  works  sal 
dock  at  Bull's-bridge,  and  aiMitional  houses,  workshop?,  ^c,  at  Swindon, 
50,668/.,  making  the  total  expenditure,      above,  1[<.4S2,J*S8/.,  and  leanrz  a 
balance  of  656,313/.    The  revenue  account  for  the  half-year  ending  tbe  ^Hk 
of  June,  shows  that  620,^1.  had  heen  reeeived*  indndins  7«OfiOI.  tent  from 
Bristol  and  Birmingham  Railway,  and  dividends  on  CbeTtenham  and  Gloa- 
ccster  tram  road  ;  14,251/.  for  the  use  of  plant  hy  other  companif* ;  f?,712/. 
interest  on  cash  balances  of  revenue ;  and  4,335/.  rent  of  inrotK-rt^  and  repv 
tration  fees.  The  expenditure  amounted  to  362,6181.,  indnding  14,0^. 
Government  duty,  13,0/9/.  rates  and  taxes,  and  2,500^.  legal  and  Parliamcnt.iri 
^  expenses,  Icavlni^  a  balance  of  "358,269/.    To  this  sum  is  added  T-^.J^Go/..  the 
baiauee  trom  tiie  hist  account,  aud  11,045/.  dividends  received  on  shares  held 
by  tlie  company  iu  the  South  Devon,  tbe  South  Wales,  and  the  Gloucestfr 
and  Dean  Forest  Railways,  making  the  total  dtspoatble  som  389,278/.  Out 
of  this  is  deducted  555/.  for  aihlitions  to  works  on  lines  opened  ;  16,482/. 
annuities  of  4  per  cent,  per  annum,  p-narnnterd  to  the  shareholders  of  the 
Wilts,  Somerset,  aud  Weymouth  Kaiiwuy^  fur  tiie  past  half-year;  l,3s28l. 
interest  on  Berks  and  Hants  extension  shares ;  5,716'.  vent  of  CHooeester  swi 
Bean  Forest  Railway,  at  the  rate  of  4|^  per  cent,  per  anntim ;  1,298/.  rent- 
charge  on  Paddiugtou  estate ;  74,908^  interest  on  preference  stoek,  and 
120,816/.  interest  paid  on  loans,  leaving  168,0/4/.  for  dividend.    From  this  is 
deducted  30,000/.,  being  the  sum  appropriated  to  Uquidale  the  elaun  of  ths 
Shrewsbury'  and  Chester,  and  Sbrewsbnry  and  Birmingham  shareholders, 
leaving  l'<8  07  l/.     A  dividend  at  1|  per  cent,  for  the  half-year  on  8,2,i'i  27^' 
Great  Western  consolidated  stock,  will  amount  to  12^,544/.,  and  leave  a 
balance  of  14,530/.   Tbe  board,  in  transmitting  the  accounts  to  tbe  pro* 
lirietors,  explain  the  reasoos  why  the  Utter  will  be  required  at  the  emmaf 
nu  eting  to  forego  a  portion  of  the  ordinary  dividend  (at  the  rikto  of  4  y-ci 
cent,  per  annum),  wbich^  under  olber  circumstances,  would  hare  been  declared 
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pftyaWe  for  the  half-5'car.  Tlie  div'ult'nt!  at  that  rate  would  hare  ftmoTinteil  to 
\64»725l.,  for  which  the  disposable  revenue  earned  exclusively  upon  the  Great 
Western  lines  hu  been  more  than  adequate,  inasmuch  as  a  small  sum  vrould 
■till  faftve  renuined  to  be  cwried  orer  m  »  balance^  after  dividing  at  the  iMe  of 
4  per  cent,  per  annnn. 

V  

GREAT  NOUTIIERN. 

The  balf-yearly  meeting  of  this  company  was  iield  ou  Saturday,  August  26th, 
at  the  London  TaTem,  Mr.  B.  Deniaon,  M.P.,  in  the  ebair,  when  reaolntiona 

were  paiied»  declaring  a  dividend  for  the  half-year,  at  the  rate  of  5  per  cent. 

per  annum  upon  the  perpetual  preference  stock ;  at  the  rate  of  5  per  cent,  prr 
annum  upon  the  redeemable  preference  stock;  at  the  rate  of  4|  per  cent,  per 
annum  on  the  redeemable  preii»enee  stock ;  at  the  rate  of  21.  lfi«.  per  cent,  per 
nnnnm  on  the  original  undinded  stock ;  and  at  the  rate  of  5|  per  cent,  per 
annum  on  the  B  stuck,  as  {guaranteed  by  the  A  stock. 

The  report  titated  that,  after  providing  for  ail  charges  against  revenue,  there 
remains  available  for  dividend  upon  the  original  stock,  including  the  fi  stock, 
the  balance  of  67*3141.  Thte  will  utl'ord  a  dividend  for  the  l»lf-year  ended 
the  30th  of  Jnnr  \n.<t,  nt  the  rate  of  2J  per  cent,  per  nTinrnn  nn  the  orip;inal 
stock,  anil  of  :)h  per  cent,  on  the  B  stock;  and  these  runs  of  dividend  tlie 
directors  recoiuiueud  tu  be  paid.  There  will  then  remuiu  the  sum  of  1,198/. 
to  be  earfied  to  the  next  account.  They  state  that  this  dividend  undoubtedly 
contrasts  unfavourahly  with  the  dividend  declared  in  February,  for  the  half- 
vcfir  ended  .'^Ist  1>  reniher,  1863.  After  alluding  to  the  severe  snou  -stortu 
ui  January  last,  which  they  state  oa^ioncd  an  actual  uf  receipt  from 
tiaflle  of  at  least  7*000/.,  beaidet  eausing  a  very  heavy  expenditore  in  elearin<; 
and  repairing  the  line— several  engines  and  trains  having  been  for  three  days 
immovably  imbedth'd  in  stiowdrifts,  they  state  that  the  traffic  rereiptH  for  the 
half-year  ending  ou  tiie  j(Uh  of  June  last,  exceeded  those  of  the  corresponding 
period  of  \SB3»  by  8d*36&i.  The  totd  receipts  being  469,943/.,  as  against 
.'HI, 5/8/.  at  the  corresponding  period  of  1853,  shows  the  excess  of  88,365/. 
Tlie  working  nm]  Other  expenses  for  the  half-year  ending  the  30th  of  June 
last,  amounted  to  243*^7 or  5178  per  cent,  of  the  receijuts,  while  the  work- 
ing; and  other  expenses  at  the  cormponding  period  of  1863,  amounted  only  to 
]  /  4jB80l.t  or  45.83  per  cent,  of  the  reeeipts,  showing  an  increase  of  68,457/. 
in  the  f'\]iense'^  over  the  enrresponding  period,  leaving  the  net  profit  on  the 
88,3(iJ/.  lucrcased  traffic,  about  19,908/.  The  net  revenue  for  the  half-year 
ending  the  30th  of  June  last,  amounted  to  226,605/.,  and  fortiie  eonresponoing 
perbd  of  1853,  to  206,698/.  It  will  be  observed  that  the  dindend  for  the 
past  half-year  is  recommended  at  the  rate  of  21.  1^*^  ivr  cwt.  per  annum, 
while  at  the  corres|}ondiug  period  of  1853,  a  dividend  at  the  rate  of  2/.  I0#. 
per  cent,  pe"  tnnum  for  the  half-year  was  declared  on  the  same  amount  of 
ordinary  capital,  showing  an  increase  in  the  dividend  of  2s,  6d.  per  100/L  of 
original  storK  in  the  dividend  (or  the  last  half  ^  car  over  thr  corresponding 
period  of  1853;  or,  in  other  words,  an  increase  ot  about  6,CK)()/.  in  the  amount 
available  for  dividend  ou  the  ordinary  niiares  duriug  the  half-year,  out  of  an 
increase  in  the  gross  receipts  of  88,365/.  This  result  diows  the  folly  of 
ordinary  shareholders  lookaig  for  anything  like  a  correspondui|jr  increase 
in  dividend  from  increased  traffic,  »ud  is  chiefly  owin;^  to  the  great 
increase  in  the  workuig  cj^penses,  and  aUo  in  the  aiuouut  of  pre- 
ference eharges  in  consequence  of  the  increase  in  the  eapital  aeeount. 
The  Great  Northern  Company  has  from  time  to  time  acquired  powers  to  raise 
capital  to  the  amonnit  of  11,128,02.')/  (including  800,()0<J/.  on  account  of  t!ie 
bast  Lincolnshire  lUulway).    OTer  and  above  the  balaucc  remammg  unex« 
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nended  on  Uie  SOth  of  June  last  of  the  above-mentioned  catpital.  asccrt^inetl 
iiiiliilities  exist  to  be  provided  for  to  the  amount  of  nbout  450,0  ■<>/.    I  ant 
luibiiities  consist  ut  unsettled  purcbasea  of  land,  murks  uf  coD»truction  on  tU 
Une,  and  for  the  worksliops  at  Doneaater  still  in  progreta;  the  pmciBaar  inm 
the  Lancashire  and  Yorkshire  Railway  Company  of  half  their  property  acd 
ngbt!^  ill  the  via<hirt  :iT  Lt  eds,  forming  the  means  of  eotnTmirMrHtion  tfitii  e 
line  to  Bradford,  over  which  the  Grtuit  Northern  trains  now  ruu  ;  contracts 
for  engines  and  various  kinda  of  roUing  stock  in  course  of  building,  and  ae- 
eeasaiily  ordered,  in  consequenee  of  the  steadily  incraunng  traffic.    Iliis  beto^ 
the  case,  and  the  GriMt  Nf:rrhern  Company  having  to  provide  also  for  work- 
ing several  hrnuclu  ^  or  i  xleiiHions  of  other  comjmnips,  with  ihr  ohyci  of 
bringing  aiUliuuiiul  iruiUc  over  the  Great  Nortucru  line,  which  cmmot  1m:  a«> 
eonpUsMd  without  further  expenditure,  ud  at  it  wiU  clearly  be  of  •dwBlsgs 
in  any  financial  operations  that  there  should  be  a  considerable  amount  of  ca- 
pital as  a  margin,  or  in  reserve,  beyond  tlie  unftvnidable  t  xiu  niliture  aetual'tj 
liicurred  and  foreseen,  the  directors  recuiumcud  ihm  they  be  uutiionseii  to 
to  Parltaneni  to  the  next  session  for  power  to  raise  additional  share  ca|Nlal  to 
the  extent  of  1  ,(XX),OUO/.,  together  with  the  usual  amount  of  borrowia|^  po»«^ 
niul  that  they  be  further  uuihorised  to  adopt  in  the  mcRntime  such  n:e3«tiTM 
as  may  Hppe&r  to  them  ]>ro])t'r  for  obtaining  such  additional  camtaL  Toe  report 
of  Mr.  J.  Cubitt,  the  eu^iucer,  with  reference  to  the  ezoesa  of  too  cost  of  the  hnt 
half-year's  maintmiance  over  that  of  the  preeeding  half-year,  anaouncing  to 
1 1,7'^^'/.,  htates  that  the  bulk  of  it  has  been  incurred  to  the  extent  nf  ■m 
the  maintt  uancc  of  way,  2,<i(Hi/.  on  maintenance  of  works,  and  'J.n>o/.  on  inrrij.- 
teuancc  of  stattuu  works.  To  the  hrsl  of  these — viz.,  the  maiutcnance  of  way — u 
attributed  dieeostof  removing  the  immense  qiian^ty  of  anow  in  the  aeveie  «ia> 
ter,  which  coveted  to  a  great  depth  nearly  20()  miles  of  line,  and  cost  I^^^X^.,  and 
to  additional  br  llnsting  3,4(Ml/.    The  second  incbi(b*"*  \~iA)l.,  caused  by  heavy 
slips  in  the  cmbunkmeuts,  and  7^0/.,  repairs  of  timber  bridges;  and  the  thud, 
the  tAoeaseof  2,8001.,  is  chiefly  owing  to  renewals  of  switches  rad  tiqesinii 
at  most  of  the  principal  stations.  The  locomotive  soperinteiulent  in  his  refwrt 
states  that  lM 25,524  train  miles  have  Vipcti  nm  diiriner  the  half-year,  and  that 
i^  has  been  necessary,  in  order  to  uui  k  and  keep  up  the  stock,  to  ejk}»ead  a 
lar^r  total  amount,  as  well  as  a  greater  sum  per  mile,  than  at  any  former 
period.   The  increase  has  arisen  from  an  increased  mileage  of  goods  tr^e,  the 
continued  advance  of  wages,  from  tbc  h]'jh  jincc  of  materials;  anri.  ]  >tiv. 
from  the  natural  increase  of  cost  due  to  the  stock  becoming  older,  ams  i'< 
having  been  worked  hitherto  at  a  particularly  low  cost  |>er  uuie.    The  capittti 
ncGonnt  showed  that  10,430,1111.  had  been  received,  uiduding  ld0^421iL 
porarv  l^tansi  from  traffic  account,  and  10.101,172/.  expended,  lesving  a  balaoee 
of  '2i^,U^Ul.  The  revenue  account  slunvs  tlint  Af'^lh^^i.  bad  been  received  during 
t^e  half-year  ending  ^Oth  June,  aud  :i  i.i,.^37^>  expended,  leaving  a  baiance  at 
of  226,60$/.  The  expense  of  mmotniDing  2S3  miles  of  failwny  dnriae  the 
half-year  was  42,856/.   The  average  consumption  of  ooke  per  mile  was  ar.3lk 
by  pnssenricr  engines,  and  37*yib.  by  gooiJs  engines.    The  co5t  of  vrorkirr. 
inciudiiig  rates  and  taxes  and  Government  duty,  was  at  the  sate  of  2>.  ]kt 
mile  per  train.   The  length  of  lailwny  worked     the  Great  Northen  trauu  is 
409  mile^  ineluding  126  miles  of  foreign  liiiAi» 


IRISH  SOUTH  EASTERN. 

TiiK  half-yearly  meeting  of  this  company  vsas  held  on  Saturday,  Aupist  i?^^th, 
at  their  othces,  in  the  biiildinp:  at  the  Kiti'/s  bridge  terminus.  Dublin.  Mr. 
J^hn  E.  Redmond  lu  liiu  cliau,  v\iicu  a  dividcnii  uf  2s.  per  share  ua&  aipredto. 

.  The  report  and  statement  of  eccoants  wcfo  as  follows : — ^The  diiccton  hcg  to 
submit  toe  following;  .sunmaiy  of  the  tmfBe  t«eei|iti  on  this  IhMibr  Cho  as 
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noDtlM,  eniled  the  30th  Jnne  last,  by  which  it  will  be  seen  (bit  there  is  an  in- 
crease in  your  traffic  revenue  of  more  than  15  per  cent.,  na  compared  with  the 
corresjioiirtiDg  period  in  the  previous  vear : — Gross  receipts  for  the  lialf-yeRf 
enilmg  the 30ih  June,  1854,  &,5ii8/  ;  ditto,  ditto,  1853,  4,808/.;  increase,  /50/. 
The  BDimal  returns  for  the  same  date  are  vety  satisfactory,  viz. Year  ending 
30th  June,  1851 — Pftssen{;ers,  47,040 ;  total  receipts, 5,.')7'!/.  1852 Passen* 
grers,  52,()0t?;  total  receipts,  8,4 If)/.  1S53:— Passengers,  60,850 ;  total  receipts, 
y,863/.  1854  :— Passengers,  71.064;  total  receipts,  11,934.  The  working 
expenses  of  the  last  six  months  have  been  slightly  but  unavoidably  increaseiC 
The  annexed  balance  sheet  shows  an  available  surplus  of  '2,\\)AL,  out  of  which 
the  directors  recommend  that  a  dividend  '  i  il  r'Inieil  on  tlie  j)!iid  up  cnpital  at 
the  rate  of  2.%-.  per  share,  and  that  tlie  ijalaiire,  after  jxaymeut  of  »uiuc, 
amouuttug  to  about  3.  0/.,  be  carried  to  the  credit  of  the  current  half-year. 
The  permanent  way  and  works  continue  in  food  order.  The  direetors  have 
tbe  pleasure  to  report,  that  the  bill  for  the  mgenalstown  and  Wexford  Rail- 
V  ay  has  received  the  Uoyal  assent  ;  and  in  pursuance  of  its  provi-^iDiis,  the 
present  meeting  will  be  made  special,  to  enable  this  company  to  subscribe  to 
•nd  hold  ahares  in  the  undertaking,  to  an  amount  not  eiceedinir  the  sum  of 
50,000/.  The  balance  sheet  for  the  half-year  ende<l  June  30,  1854,  shows — 
Debtor  : — Drposir?  and  calls  from  proi>rietr>rs,  23^  ,821/.  \s.  2d. ;  Publii-  Woiks 
Loan  Commmioaem,  33,500/. ;  accounts  due  bv  the  companv?  2,827/.  13jr.  Hti.i 
balance,  revenue  aeeoitnt,  2, 1941.  9s,  3d,  Total.  2/0,3 13/.  4«.  2d. -  Creditor : 
—By  expenditure  previous  to  amalgamation,  acts  of  incorporation,  IS4<>,  and 
co^t  nf  nrt,  184!),  ditto,  .^7,<i^2/.  IR.v.  lOr/.  ;  general  e! nr  jre?* — cxprTisrs  of 
xnuDU^ement,  salaries,  printing  and  stationery,  office  and  nieuieiitul  expensed, 
iuterest  on  paid-up  capital,  solicitor's  costs,  expenses  and  inti:re&t  ou  Govern- 
vent  lorn,  and  enf^ineenng  on  tbe  line»  34,3641.  0».  4cL;  land  (purchase  and 
compensation),  works  (paid  to  contractors),  permanent  way,  rails,  chairs, 
sleeper**,  stations,  buiUlinjis,  &c.,  184,648/.  \6s.  6d  ;  sundry  accounts  due  to 
the  cuoipauy,  2,0i>0/.  l\s.  lit/.;  balance  in  banker  &  iiands,  1 1,586/.  16s,  7d, 
Total,  3/ 0,»i3  4s.  2d.  The  revenue  aceonnt  shows— Debtor  t— To  amount  for 
locomotive  power,  including  salaries  and  wages  on  tlio  line,  for  six  roontba 
ended  30th  June,  1864,  2,74^5/.  lis.  3d.i  interest  on  Govenmient  loan, 
67;^/.  Ss.  bd.i  rent  of  line  (Lavititown  to  Kdkenn>  )  to  the  W  aterford  and 
Kilkenny  Railway  Company,  half-year  to  March,  1854,  5121.  lOt.t  salaries^ 
IMOOimtant'a  office  and  audit,  10(>/. ;  incidental  and  office  expenses,  58/.  4s.  \d.  | 
income-tax  and  other  charges,  3f)/.  I  Is.  Hr/. — 1,158/.  5*.  6d. ;  available  .lui  plus, 
2.i:>3/.  9s.  3d.  Total,  6,352  Us.  i/t/.— Creditor :— By  traffic,  sue  months  ended 
miOtii  June,  1854,  viz.,  Ist  class  passensera,  600/.  ibs.  6c/.;  2nd  ditto, 
914/.  lls.3tf.;  3rd  ditto,  1,1601.  lOt.  Ad.;  1st  class  return  ditto,lll/.  6s.  5d,i 
2nd  ditto,  195/.  3.s.  2,L;  militar>' r—officers,  4/  M  s  ;  sol.liers,  124/.  9».  f  ^  ; 
excess  (ares,  27 L  9*.  2(i.— 3,138/.  16^.  Ad,  raretk,  120/.  175.  2rf. ;  excess 
luj^a^,  IR  7s.  Sd.i  horses,  Jifl-  15«.  5i/. ;  carristges,  25/.  \5s.  6c/.;  dogs, 
12L  St.  llcf.;  goods  and  eoa]%  1,6861.  Ids.  6d,i  cattle,  362^  4s.  6d,;  mails, 
laOi.  6i.  2t/.— 5,558/.  8«.  \d.  Transfer  fees,  41.  \\s.  fid. ;  amount  to  cre<lit 
nfier  payment  of  hnlf-ycar's  dividend,  Krc,  638/.  O.s-.  .')(/.;  hulanfie  of  interest 
fceouat,  651/.  I3s,  'Jd,\  7^4L  Gs,  Sd,   Total,  6,352/.  14«.  i)d. 


LANCASTER  AND  CARLISLE. 

Tat  half-yearly  meeting  of  tbia  company  was  held  on  Thursday,  Angnst  31^ 
nt  Lancaster,  Mr.  £.  W.  llns  ell  in  the  chair,  when  a  difidend  in  acoordance 
with  the  following  rejiort  n  s  aL^  ecd  to. 

The  report  stated  timt  the  balance  from  the  lust  account  was 4,943/.,  which, 
•dded  to  Ihc  neeipts,  amounted  to  8d,906^.,  out  of  which  the  ditccton  le* 
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commend  a  dividend  at  the  rate  of  8  per  cent,  per  annum,  whidif  with  the 
projiortioD  myable  to  the  Laneaiter  ana  Pftston  Hailwajr  Gotapany,  and  the 

interest  on  loans,  would  require  87,974/ ,  and  1,000/.  carried  to  the  RDml 
fund,  which  leaves  112/.  Tlie  present  dividend  of  8  percent,  abr^orljs  as  much, 
within  6661.,  as  waa  required  to  pay  8|  per  cent,  on  the  capital  in  March  last, 
owing  to  the  diTicleiid  now  paid  on  the  new  third  abarea.  The  ■eeomits  eon* 
necteit  wiUl  the  Scottish  Central  Railway  have  been  so  far  adjoited  to 
warrant  a  transfer  of  the  balance  of  7,25  W  to  the  credit  of  the  rcnCTral  fii:  d. 
The  higher  cost  of  wages  and  materials,  as  was  auticipated«  has  increased  the 
working  expenses.  It  has  been  deemed  expedient  to  make  a  call  of  3/.  per 
ahare  on  tlw  old  third  sbarea»  to  liquidate  the  belanee  standing  ag:ainst  the 
capital  aceuant,  Co  meet  the  eoet  of  new  waggona^  end  of  additiaDat  worit- 
abopi^  Ike 


LANCASHIRE  AND  YORKSHIRB. 

Tnv  half*ycai)y  neetinf  of  the  proprieton  of  thia  company  was  beld  tn 
Wednesday,  Seipt.  6,  at  the  Palatine  Ilotel,  Hunt's  Bank,  Manchester;  Mr. 
II.  W.  Wickhatn  in  the  chair,  when  a  dividend  at  the  rate  of  .3^  per  cent, 
per  aunuiu  was  declared.  The  report  of  the  du'ectors  stated  that  the  amoaot 
of  capital  ehargeeble  on  revenne  lor  the  half-year  endhdig  30th  Jane  last,  ex* 
rittding  lease<l  lines,  consists  of  8,.'M4,660/.  ordinary  ea|Mtal;  7^-t.<^^^^- 
eunranteed  6  per  cent,  stock  ;  261,720/.  guarantml  4  \  percent,  stork  ;  13,3I^tI. 
Manchester  and  Southport  capital ;  and  2,70/ ,6 J4/.  loans  and  moucvs  held  in 
advance  of  ealhi;  total  12,118,3491.  The  expenditure  on  capital  accoimt 
during  the  half-year  amounted  to  l68.7^^^!/.  The  companj'a  mortgage  ddit 
amounted  on  the  30th  of  Junr  In-^t  to  2,^)95,441/.,  and  the  nvrra^e  rate  of  in- 
terest to  4/.  3«.  per  cent.  The  directors  propose  to  divide  cacli  West  Ruling 
14/.  share  into  two  shares  of  11/.  and  '31.  respectively,  and  to  cousohdate  uito 
itock  all  or  any  of  the  former  which  shall  he  paid  up,  leaving  the  Intter  widia 
Botninal  paid  up  amount  of  5*.  per  share.  The  receipts  of  the  company  during 
tlie  lust  half-year,  includinjr  the  receipts  of  the  Sheffioln  and  Wakefield  line, 
and  the  coin])any's  prupurtiun  of  the  North  Union  iiue,  have  beea  474,S^7/» 
Deducting  the  amount  received  for  working  the  tiaffie  of  4iie  Bjadtbiim  fincb 
7,9261.,  and  adihuji;  tuo-thirds  of  receipts  on  the  Preston  and  Wyre  line, 
15,74.'</.,  leaves  the  total  48J.^^14^  The  revenue  account,  evcludinjf  the 
Preston  and  Wyre  and  Blackburn  lines,  shows  that  467,0/ U.  had  been  received 
in  the  half-year  ending  30th  June,  1864,  and  451,7001.  in  the  corresponding 
period  of  1853,  showing  an  increase  of  15,371/.  The  OCpeaact  amounted  to 
2iU,091/.  at  the  former  period,  and  to  188,113/.  at  the  latter  period,  Bhowing 
an  increase  in  the  expenditure  of  12,9/8/.  The  increase  in  the  number^ 
paaaengen  was  81,148,  or  3  per  cent.,  and  in  the  milea  Ivavelled  1,205,191,  or 
3^  per  cent.  The  increase  in  the  tons  of  merchandise  conveyed  amounted  to 
69,389,  or  5  percent.,  and  in  the  disrf«!u*e  travelled  1,239,7<>^»  mile?,  or  A  \  jht 
cent.  The  unusually  hcavv  fall  of  snow  at  the  commencement  of  the  mouth 
of  Janoary  caused  aoompiete  suspeusioa  of  the  traffic^  both  in  passengers  and 
goods,  for  aORie  days.  The  report  adrerta  to  the  riae  in  iht  price  of  materials 
and  labour;  and  it  is  proy>os!»d  to  eharp^e  the  revenue  nrcotint  of  each  half- 
year,  2,500/.  for  the  replacement  of  the  locomotive  slock,  by  engines  >>etter 
adapted  in  eyery  respect  to  the  necessities  of  the  trafiBc.  The  renewal  fuud 
baa  been  debited  with  an  expenditure  for  relaying  a  portion  of  the  permanent 
way  diirinp:  the  half-year  of  5,127/.  The  iMlaticc  of  revenue  applicable  to  the 
pajrment  of  mterest  and  dividend  and  other  fixed  charges  is  289,026/.,  out  of 
whidh  the  directoii  recommend  that  a  dividend  at  the  rate  of  3|  per  cent,  per 
nnnnniylMs  uioome-ta«»  be  dcdiradoB  the  oidiaary  atocfcj  liA?iiig  n  mnplinof 
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I3,5!)0i.  to  be  carried  to  the  next  account.  Tbe  report  refers  to  the  billa 
passed  io  the  last  tessioo»  authorising  traffle  arraajtements  with  other  com- 

riDies,  and  also  to.the  pmposed  agreement  for  amalgaroatbti  with  the  Juast 
ancashire  Companv.  The  receipts  on  capital  ncrormt  amonnf  cd  ro  12,.'-J()B,44 1/. 
and  the  expenttitiire  to  12,I!>8,131/.,  leaving  a  bakmce  of  110,31(1/.  Tbe 
rewnoe  aeeottnt  for  the  half-year  shows  that  4.90,74  U.  bad  been  received,  and 
216,807/.  expendedi  including  12,550/.  fur  rates  and  taxes  and  govemmetit 
duty,  Icavinir  n  brdance  of  2T^,\yS\l.  To  tlii^  sum  is  added  .'I.HOd/.  balance 
from  last  account,  7.^>^"/.  interest  ou  settieuit  its  with  other  companies,  and 
^,545/.  interest  on  casth  balances  and  ealU  m  urreur,  making  2S!>,02<>/.  The 
fpiaranteed  charges  amount  to  129,1692..  leaving  159,^561.  for  general  dividend, 
\%  liirh,  at  the  rate  of  .'^  per  cent,  per  annum,  amounts  to  146«266/.,  and  learea 
a  balance  of  lJ,6iM)/. 


LITTLE  NORTH  WESTERN. 

TiiF.  seventeenth  half-}  en rly  meetingof  the  proprietors  of  this  company  was  held 
on  Wednesdiy,  Air.Mi'^t  MOtli,  at  the  North  Western  Ilotel,  Moreconibe.  Mr, 
Aleock,  chairman  of  directors,  presided,  when  a  dividend  after  the  rate  of  \s  bd, 
per  share  was  declared.  The  report  of  the  directors  stated  that  the  gross  traffic 
receipts  for  the  half-year  arc  23,6861.  6i,  Bd.  (being  an  increase  of  2,247^ 
15».  '2d.  over  1853.)  The  working  expenses  atnoimt  to  \2,992L  1  Is.  Sd.  (say 
11,40*1/.  to  Midland  Com[)an}  lor  working,  aiitl  1,51."1/.  Ws.Sd.  in  niiscrl- 
laoeous  expenses).  After  payment  of  tixed  charges  for  interest,  a  net 
baknee  remains  of  3,004/,  17«*  3dL,  available  inr  a  dividend  of  U.  per 
ordinary  share,  free  of  income-tax.  During  the  half-year«  15,932iL  6ff*  Id.oaa 
been  spent  on  capital  account.  * 


LIVERPOOL.  GR08BT  AND  80DTHP0RT. 

The  half-yearly  meeting  was  held  at  Liverpool,  on  Tuesday,  August  29th» 
Mr.  Hugh  Ilonihy  in  tlie  eliair,  hut  no  divulend  was  tlrrlarrtl. 

The  report  stated  that  tlie  <:ross  receipts  for  trathc  amount  to  16,749/., 
showing  au  excess  of  2,358/.  over  the  corresponding  |H;riod  of  \6b3.  ThiM 
increase,  however,  ia  more  than  absorbed  by  the  aoditional  chargea  for  tolU 
899/.,  and  for  working  expenses,  1.74  1/.,  respectively,  as  compared  with  tht) 
like  period  of  1853.  The  sum  of  864/.  for  extra  mileage  in  1853,  not  having 
been  claimed  by  tbe  Lancashire  and  Yorkshire  Compaov  until  April  la^t, 
appears  aa  a  charge  in  the  present  revenue  acconnt,  and  the  payments  bars 
been  further  increased  by  the  sum  of  757/.  for  parliamentaiy  eKpenaca.  The 
bidance  available  for  tlivi'dcnd  is  2,15^>/.,  but  the  directors  unanimously  recom- 
mend that  this  sum  be  earned  forward  to  tbe  current  half-year.  Tbe  existing 
agreement  with  the  Lancashire  and  Yorkshire  Company  will  expire  On  the  1st 
uf  Jainniry  next,  and  the  future  mode  of  working  tlie  line,  whether  by  contract 
or  o'.lirr'.^  i«f*,  is  no;v  imtlrr  the  serious  pon<<iderat:oii  of  the  dircrtors,  A  sta- 
tion at  the  North  Docks  has  been  opened,  hut  its  utility  to  the  public  cannot 
be  fully  developed  until  Lord  Derby  gives  access  to  the  docks  and  to  Kirk- 
dale.  'The  expoiditare  on  capital  aoconnt  amoanted  to  905^0781.  on  the  30th 
of  June  last. 


LLTNVl  VALLEY. 

Thr  half-yearly  meeting  of  this  company  waa  held  on  Firiday,  August  2.'>th« 

at  the  Great  Western  Hotel,  Pa<ltlin;_'rnn,  Mr.  Kinderslcy  in  the  chair;  when 
a  dividend  at  the  rate  of  6  per  cent,  per  atiDUiu  ior  tbe  half-year  was  agreed  to. 
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The  report  stated  that  the  receipts  for  the  half-year  cndin»  the  o^>tb  cf 
Jone  amounted  to  4,601)/.,  aad  the  expenses  to  2,80d/.,  Icaviug  a  surplus  ot' 
1.80W.  against  1,58^.  at  the  pfeoeding  balf*yetf.   A  oonaiderabU  aadal 

had  bct-n  expended  on  the  improvement  of  tbe  permanrnt  wav,  to  fit  it  far 
lucomutive  ])Owcr.  The  dircctdrs  reeomnuMHie*!  h  dividend  at  the  rste  o£  * 
|)er  ceut.  per  auuum  fur  the  half-year,  leaving         for  Uie  next  accouoL 


LONDON  AND  BL&CKWALL. 

The  half-yearly  meeting  of  this  compan^r  wu  held  on  TaottrnT,  AnjntSM^ 
at  tbe  London  Tavern,  Captnin  Mangles  in  the  chair.   A  diviaaid  of  3*.  3dL 

per  share  for  the  half-ycnr  was  agreed  to. 

Tbe  report  of  the  directors  stated  that  the  receipts  for  the  half-jear  ending 
the  dOth  of  June  last,  with  the  hsUmoe  of  182A  from  tbe  prenoos  aeeoui, 

•nd  the  sum  of  1,025/.  excess  of  rerenoe  set  apart  at  various  periods  for 

income-tnx,  nwonnt  to  riS,!^5!J/. ;  and  the  exivnuliturc,  indusit'e  of  2»3^fl^  f  >r 
government  duty  and  parochial  taxes,  to  16,(Ki7/.,  leaving  a  surplus  ^w^mi  of 
1^.222/.  From  this  sum  is  deducted  2,7001.  fhr  interest  on  debentures,  leanog 
19,521/.  for  division  among  the  shnrdiolders.  The  direetofs  iwnieod  s 
dividend  of  3.s-.  '^d.  per  share,  eh^nr  ot  tli  •  increased  income-tax,  leaving  ^y^l 
to  t!ie  credit  of  the  rnrrrnt  hall'-ycnr,  i  lie  increase  in  the  reeei|>ts  upon  tbe 
corresponding  hait->  car  uf  1853  amoimts  to  G,444i.  or  20*60  per  Mit.,  against 
which  there  n  an  iacfeese  in  the  expemiitare  of  or  6*49  per  ecnL ;  the 
working  expenses  of  the  railway,  exclusive  of  taxation,  being  35*1 1  per  cent, 
of  the  receipt  np^inst  38  S*fj  ]icr  cent,  at  the  same  period  of  lasit  year.  The 
increase  in  the  number  of  passengers  conveyed  on  the  hoe  was  4l&^-iS9.  snd 
in  the  reeeipu  4,946/.  Tbe  London,  TilbA^,  and  Southend  eKtrmsion  railmy 
was  Ofiened  to  Grarewnd  on  the  13th  of  April  lost.  The  present  traffic  it 
enconraginr;,  nnd  confirms  the  director!  in  their  opinion,  that  when  the  hue  b 
opened  tbronghont,  and  the  trathc  fully  developed,  it  wdl  prove  a  fni^'^fid  ."d 
perniHucut  smirce  of  revenue  to  this  company.  A  portion  of  tiie  uuc  ta 
Southend,  fVom  Tilbury  to  Stanford-le-Hope,  has  recently  been  opened  fsr 
traflle.  The  E.astern  Counties  Company  have  not  as  yet  introduced  any  of 
tlicir  residcntal  traffic  on  tbe  lin  ',  nlthfxi^h  arrangements  have  been  mtide  f  <r 
the  reception  of  it  at  the  Fencliurcii-sueet  terminus,  Tbe  capital  account  to 
the  dOth  of  Jone  last  thows»  that  1,619,7451  had  been  received*  and  1^6,r4jNL 
espeoded,  leaving  a  halanee  ctf  17*0041, 


LONDON  AND  NORTH  WESTERN. 

Thb  half*yearly  meeting  of  this  company  was  held  on  Friday,  Angnst  ^\\\ 
at  the  F,M>«ton  Station,  the  Marquis  of  Chandos  in  the  chair,  RcsoluL'^rif 
were  {uisjied  declaring  a  dividend  of  2/.  iO«.  per  lOOi.  stock,  and  so  on  n 
proportion  on  shares  of  a  lower  nominal  amount. 

From  the  hslf-yearlv  finandal  statement  of  the  directors,  it  appesm  Ast 
the  total  amount  of  share  capital  authorised  to  be  raised  bv  tlie  comfwr.v  :s 
25,521,88W.,  of  which  21,661,887/.  have  been  receivetl;  138,61^/.  ta»  tbe 
amount  of  calls  in  course  of  payment,  and  3;24!),086/.  the  amount  of  calls 
%vhieh  nniy  be  made.  The  capital  account  to  the  dOtb  June  last  shoirs  tbst 
21.<l()l,HS7/.  had  been  reeeivea  on  stock  and  shori-s ;  S,".713/.  in  advance  fii 
calls;  9,993,447/.  on  debentures ;  find  402.830/.  on  3.^  per  cent,  debenture 
stock;  making  the  total  rcoei^)ts  32,1 13,8/8/.  It  is  stateil  that  mtcrea  miti 
dividend  on  the  whole  of  this  sum  are  charged  to  fereoue.  Hie  smosot 
received  during  the  past  half-jear  wai^  on  calb  3H40e£»  on  lota  614«2Hi« 
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ind  on  cU'bcnturc  stock  6,300/. ;  total  964,98G/.  The  total  Amount  expended 
during  the  balf-yemr  wm  <)51>,650/.,  including  2l2,^U0i.  on  nnin  line  and 
works*  237f504i.  on  can7in<;  stuck,  2'J,37  1/.  on  lands  and  biuUUngt  yielding 

rt-ut.  and  tlie  renJuindtT  on  hnrs  in  which  the  cotiipnny  have  nn  interest.  The 
total  amount  expended  bv  the  company  ii  «il,4:i2,U(>J/.,  lcuvui|;  a  balance  at 
^tbe  bankers  of  72^,8141.  'The  amount  expended  on  the  inaio  lino  and  works 
is  23,1 18,27//.,  on  currying  stock  2,(i42,23Kl.,  on  lands  and  buildbga  yielding 
reut  ^^iO.lJi. /.,  and  on  lines  in  \Ah;(  li  i!ie  com|>any  have  nn  iolerest  5,351, 'I'H/. 
The  loan  and  delieutuie  account  shows  tlnit  the  yum  of  y,!/l'3,447/.  has  ix  cn 
raiiscd  to  the  30th  June,  of  which  I,1G-I,512/.  was  borrowed  at  5  per  ecut,, 
407,850/.  at  4}  per  cent.,  1,262,605/.  at  4\  fier  cent.,  363^134/.  nt  4i  per 
cent.,  2,73y,(J0()/.  at  4  per  cent.,  I,4.'i5,5()l)/.  nt  .>;f  per  cent.,  1,856,400/.  at  3^ 
per  cent.,  515,150/.  at  'A\  per  cent.,  and  218,300/.  at  3  percent.  The  mileage 
ehargc  for  working  biuck  shows  thsit  on  the  30tU  June,  1640,  602,iii>i>/.  had 
1»eeo  expended  on  rolhn;:  stock  for  working  233|  miles  of  railway,  the  nverago 
cost  Wing  2,571^/. ;  and  that  on  the  30th  June,  1854,  2,642,232/.  bad  been 
expended  on  workint^  !«tock  for  l>0.ii|  tuilcs  of  railway,  Hic  avcrai^e  cost  being 
2,N25/.  |)er  mile.  Ttie  return  of  working  stock  shov\ii  titat  tiiere  ru-e  67-^ 
locomotive  enjiines,  6/7  ttntlers,  1  state  carriage,  600  first-class  mads  and 
composite  carriages,  571  iccond-class.  and  40i^  third>class  carnages;  26  tra- 
Vflhuj^  post-oUict.  s  and  ttMiders;  2^^!  horst?  hoNi  s  ;  253  camBge  trncks ;  2*^8 
guanis,  pnrcrl--,  uul  hrcak  vans;  21'  irncKs,  10,'i*'.j  goods  waggons,  232  sheep 
vans,  20  troiky:i,  &c.,  6,150  sheets,  and  162  horses.  A  general  statement 
shows  thai  3,230,032/.  bad  been  expended  on  capital  account  irom  the  1st 
January,  1850,  to  the  30th  Juuc,  1854  (including  1 ,572,9001.  expended  since 
the  3<Uli  Jnne,  1853),  !)cini;  at  the  Kite  of  807,508/.  per  annum.  The  revenue 
account  for  the  half-year  ending  the  3Uth  June  last  shows  that  1,409,128/. 
bad  been  received,  including  704,541^  for  passengers,  and  625,485/.  for  goods, 
coal,  and  hve  stock.  The  expenditure  for  working  the  tralHc  amounted  to 
(>iy,l  M/.,  of  v.liii  h  2n,7''2^  was  for  rates  and  taxes,  and  24,  1.j8/.  for  duty  on 
iin«!st'nL:crs.  kaviii^  a  Ijaliirtcc  of  7-'", "01/,  Out  of  this  sum  is  deducted 
li//,>*5S/,  for  mieresl  ou  louas,  5,41'2/.  chief  reuts,  3,000/.  expenses  of  i'eter* 
borough  joint  station,  10,000/.  for  legal  and  iMjrliamentary  expeaset,  4,017/« 
losa  on  Preston  and  Wy re,  ll,*J!)!)/.  loss  on  Buckinghamshire,  16,055/.  de- 
iieicncy  on  Sbropslilrr  riii(.u,  7^'f»^-  deficiency  on  Manehrstt-r  and  Matlock 
lease,  1,67^/.  on  Leeds  aiul  J^ivcr)K>ol  Canal  lease,  and  i^oU;>/.  Stour  VaUey 
estimated  dividend,  also  21,887/,  for  renewal  of  rails,  leaving  507,628f.  To 
this  sum  is  addud  8n,0:i1/.,  tla-  halance  from  the  last  account,  making  the 
dispu.sjdde  sum  for  divuli  nd  5:)3,<)5i>/.  From  tins  sum  is  de'ltn  trd  -I'M, 01)8/. 
ftjr  dividend,  at  the  rate  ol  5  {>er  cent,  per  annnin,  on  the  eonsoiidutcd  stock 
of  19,763,1>42/.,  10,51::/.  for  6«.  dividend  ou  the  20/.  shares,  1,458/.  for  6(/. 
dWidend  on  the  10(.  shares,  10,915/.  for  the  U,  divitlend  on  the  12/.  lOf. 
sliares,  28,727/.  for  dividend  on  the  lluddersiield  and  Manchester  and  Leeds 
nnd  l>cwsh!»rv  stock,  and  6,750/,  on  the  Covt-ntrv  and  Nuneaton  stork; 
feather  552,461/.,  leaving  41,11^7/*  to  be  carrieil  iui  uuid  to  the  uuiLt  account. 


LONDON  AND  SOVTH-WESTERN, 

Thb  half*yearly  general  meeting  of  this  company  was  held  on  Thursday, 

August  10th,  at  34,  York-road,  Laa.beth,  Mr.  Chaplin,  M.P.,  the  chairman 
of  the  com])auy,  presided.  The  dividend  declared  was  at  the  rate  ol  4i  per 
cent,  per  annum,  subject  to  the  income-tax. 

The  report  statA  that  the  net  revenue  for  the  six  months  ending  Jnne  SOth^ 
1S51,  amounts,  ufier  deducting  iuten  st  on  loans  and  other  preferential 
ehargcs»  to  138,696/.  To  this  is  added,         from  the  last  accounly  making 
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the  balance  available  for  dividend  1-13,998/.  From  tliis  sum  the  directors 
reeommend  tfaiit »  dividend,  |>ayable  on  the  21  tt  iut.  for  tbe  bmlf-year,  at  tl» 

Ml  to  of  A\  per  cent,  per  annum  on  6J()4,962/.  be  dcclwedy  amounting  to 
\A'^,'^bbl.y  ami  Irnving  a  brdiuiPe  of  21.'^/.  Tlie  pross  revenue  for  the 
Imlf-vear  ju»t  expired  exceeds  that  of  the  eorrestwnilin^  half  of  i-r 
i1-l,(H)i//.,  of  which  19,W)9/.  arises  from  passenger  traffic,  11,840/.  £roa 
modi,  and  2«d60l.  from  rents  and  tundriea.  The  increase  in  tbe  nilea  na 
hv  the  trains  was  123,G35,  in  the  wurkin<;  expenses  18,296/.,  in  tbe  taxation 
2,381/.,  an<l  in  the  net  revenue  The  increased  receipt  from  the 

various  sources  is  satisfactoir ;  more  particularly  so  considering  tiie  large  re- 
ceipt of  the  Mine  period  of  1853  over  1862.  The  woricing  expeaaea  hava 
h<en  heavier  during  the  peat  half-year,  canaed  by  the  higher  rate  of  laboor, 
and  by  the  general  advance  in  the  prices  of  eoke  and  all  other  mnt-rij>l«  rn 
oousumptiott  by  the  company .    The  company's  rolling  stock  is  m  exceiWt^t 
condition,  and  four  new  engines  have  been  built  dnring  the  past  half-year,  and 
paid  for  out  of  revemie.    In  conseauence  of  the  great  and  eontiaoed  iacreaat 
of  the  goods  tnifTic,  the  directors  lately  ordered  six  powerful  en^rines  to  Vic 
built  expres'sly  fur  that  trHffir.    They  have  also  orderrtl  the  nerr^*:ir\  rarrvia^ 
Stock  to  be  built,  adapted  tor  the  Necropolis  Cuuipany's  trailic,  niiich  wiii 
eommenee  during  the  eorrrnt  half-year.  With  respect  to  the  requireawata  oa 
account  of  locomotive  and  cerrvMi  L'-stork.  the  directors  state  that  at  tbe  c1o«e 
of  the  year  1S4I)  it  was  consideretl  that,  if  nn  additional  sum  of  50. 1^"^^/. 
were  added  to  tbe  amount  then  invested  in  rolling  stock,  owkiug  a  totjd  of 
£70,160/.,  that  mm  would  he  snffirient  for  the  purpoaet  of  the  conapaay,  aad 
that  any  future  requirements  sh'>uhl  be  paid  for  out  of  revenue.    At  tbait  time 
the  annual  receipt"*  "fre  only  5.'iO,87<>/.    The  trnf^'r  nTcipts  in  185*3  reachrd 
689,24M/.,  being  an  increase  of  \Ti'^,'A()'L,  and  a  further  uicrea?e  of  34.00(i/  hsf 
iii9t  occurred,  making  tbe  total  receipt  for  the  year  eudiug  June,  l^^, 
/20,892/.  Tbe  inoeaaed  expenditure  on  rottnig  stock  siaee  1849  bw  beea 
only  6-, 035/.,  or  an  excess  of  18,035/.  over  the  50,000/.  estiiri;i.t  f!  n%  sufficient 
for  tlie  smaller  amount  of  traffic  cx])ecteil ;  fmd  of  this  siim  Ji'.n  nV.  hns  ho-en 
paid  out  of  revenue.    They  state  that  it  is  mauUe^itly  unrea&ouabk  and  ex- 
ceedingly unjust  to  the  present  shareholdersthat  these  large  sums  required  \if  the 
extension  of  the  company's  business  should  he  charged  ngiunst  revenue*  aad 
the  direclor?^  wre  prefmrvd  to  recommend  thnt.  fir  tic  fiirnn\  the  otitlar*  oa 
this  accouut  should  be  charged  to  capitiil.  until  the  ruUtug»toi*k  of  tbe  coii;> 
pany  is  made  adequate  to  the  requirements  of  tbe  traffic.   The  relaying  of  that 
portion  of  the  mua  line  between  Londoo  and  Kingston  has  been  eoaqileCed» 
and  7.-497^,  being  onc-liulf  the  expense,  has  been  charged  in  the  prejaect 
account*  against  revenne,  leaving  the  remainder  to  be  charged  m  the  ensu  nj 
half-year.    Tbe  North  Devon  line  from  Crediton  to  Barnstaple  was  oprttcit 
for  traffic  dining  kst  uKHith.  The  amount  of  casitsl  invested  by  tiie  eampsaiy 
in  the  North  Devon  and  Exeter  and  Crediton  lines  is  160,^n.«  whkb  \m 
hitherto  b»'en  tmproductive.    Tbe  directors  trust  that  the  proprietors  geot- 
xally  will  uuUe  uub  them  in  tbe  opinion  tliat  tbe  present  coudition  of  tba 
eompany  is  of  a  moat  sound  and  aatialactory  character,  and  that  ita  p»t>apects 
■re  encouraging,  and  in  every  aray  aneh  as  to  inspire  confidence  in  its  -AtW 
doing.    Thf  rapital  account  sho'.v?  that  8,856,48!/.  Iiarl  hwn  rrct-;vL  .l,  an.i 
8,8Gl),2f)l^.  expended,  leaving  a  baiaTic  e  of  3.717/-  against  ilie  couijmny  TW 
revenue  account  for  the  half-y  ciu-  eudiug  tiie  oikh  of  June  shows  that  347*^1^ 
had  been  reeeived»  aad  159,t68l.>  or  46*71  per  cent,  expended,  iadadian 
31,124/.  for  government  duty,  rates,  and  taxes,  leaving  a  balance  of  188,4331 
C):!t  of  this  is  deducted  f>0,()8M/.  for  preference  charges, .  l.G'J^i/.  bad  debt 
account,  and  1,418/.  deficiency  m  coal  account,  leuvmg  143,998/.  for  dtvidcmL 
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LONDONDFRRV  AND  ENNISKILLEN. 

The  half-yearly  nieclmf^  ol  this  company  waa  held  on  Satiinlay,  Se]iternhcr 
90tb,  at  the  offices,  Colcman-street-buildings,  Mr.  James  Clay  lu  the  chair. 
A  dividend  of  6  per  cent.  |)er  annum  on  the  preference  sharee  wm  agreed  to. 

The  report  stated  that  thi*  for  the  creation  of  additioiml  capital,  nnd  for 
Othi  r  purposes,  as  Hpproveii  nt  the  snecial  general  meeting  on  the  (kh  June, 
1864,  has  passed  into  law.  The  directors  reeommeDd  that  the  additional 
capital  abonld  be  inued  in  ■hares  of  l*i/.  10*.  each,  entitled  to  a  prefereDee 
dividend  of  5  per  cent,  per  annum.  Shares  will  be  offered  ;7ro  rata  to  the 
present  proprietors.    Tlie  HmMunt,  4.T.,  at  credit  of  jirnfit  nnd  loss,  is 

sufficient  to  pay  the  u«ual  dividend  oi  0  per  cent,  per  annum  on  the  preference 
aliarea;  whieh  dividend  the  directors  recotnmena.  This  will  leave  a  buluoee 
of  106/  Os.  4d.,  to  be  earned  over  to  the  current  half-year.  The  eapital  ac- 
count showed  K  (  cipr^  frntn  nil  ^sources,  to  the  ^Oth  Jnne.  18.34.  amounting  to 
671,760/.,  nnd  an  expenditure  ut  673,3G8/.  6fi.  ;  nnd  the  revenue  account 
gave  as  the  receipts  lor  the  half-year  12,468/.  12«.,  against  au  exjienditure  of 
6.714/.  1*.  111.,  leaving  a  balance  of  5.7541.  lU.  2d,  The  engioccr's  report, 
after  accounting  for  the  delay  in  completing  the  line,  stated  that  **  on  com* 
pannir  the  statement  of  expenditure  of  the  lust  half-year  with  the  one  endin;^ 
l)cc.  31st,  1863,  there  had  been  a  decrease  of  more  titan  8  per  cent,  in  the 
locomotive,  and  15  per  cent,  in  the  eoaehin^^anil  .'goods  <ieparlments,  and  this 
with  an  additional  six  miles  of  line  open.  The  total  decrease  in  these  depart* 
ments  wan  7'^7/.  I*.  6f/..  or  about  'AJI.  per  week;  and  tbat,  a<  compared  also 
with  the  expenditure  of  the  corre»|H>nding  half-year  of  1863,  the  last  luilf-verir 
shows  a  proportionate  decrease  in  the  locomotive  deimrtmeut  of  G  per  cent., 
nutwitlistanding  the  increase  of  37  per  cent,  in  the  length  of  the  line.  And 
the  nu<litors  reported  that  the  nmount  recovered  from  tlie  poor  law  guardians 
211/.  9a.  1  \  of  which  had  been  cnrrii  d  to  the  credit  of  rates  and 
taxes  accruing  and  paid  duriug  the  halt-yeur,  aiid  86/.  18«.  3d,  to  the  credit 
of  oompenaatum. 


MALTON  AND  DRIFFIELD. 

Ton  half-yesrly  meeting  of  tliis  company  was  held  at  the  former  town  on 
Saturday,  Augnst  26th,  the  Earl  of  Carlisle  in  the  ehair.    There  was  no 

dividend  declared. 

The  report  of  the  directors  stated  that  the  amount  received  from  the  traffic 
from  June  1st,  1863,  when  the  line  was  opened,  to  the  30th  of  June  last,  had 
been  6,0321.  lit.  7<^>  and  that  after  paying  the  working  expenses  there  re- 
mained a  balance  of  1,619/.  145.  4d.  This  balance  showed  an  increase  of  50 
per  retit.  over  the  first  half-year.  The  receipts  during  the  same  period  on 
the  Xhirsk  and  Malton  brauch  had  amounted  to  7>^'64/.  6«.  4(/.,  leavius  a 
Kalance  of  2,416/.  fit.  9d.  The  proportion  dne  to  the  Malton  and  Driffield 
Company  on  the  above  account  was  l,2U8f.  !2s.  10lrf.»  which,  with  1,619/.  \As. 
4d.  from  the  Multon  and  Diiffii  Id  account,  made  a  total  of  '2J27I.  \7s.  2d. 
nvailnhle  f.T  the  payment  of  interest  on  tlic  dphrutures  and  lialMlitic*!  of  the 
eouipaay.  The  hii»t  year's  earnings  ceitamiy  did  nut  come  uj)  to  that  which 
the  directors  had  hoped  would  have  rewarded  the  public  spirit  of  the  share- 
holders of  this  line. 


MIDLAND. 

Tkb  half-yearly  neetinir  of  thb  company  was  held  at  the  Derby  Station,  on 
Friday,  At^^ust  18th.  Mr.  Ellis,  chairman  of  the  coBoany,  presided  on  the 
occaaion»  when  the  following  dividends,  less  iocome-ta    were  agreed  to,  of 
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XL  15«.  upon  each  100/.  coiuolidated  stock,  U.  \*.  unoQ  eaeh  100/.  coa- 
loUdated  Bimtiigbam  and  Derliy  ttoek,  31.  upon  cacti  lOOL  eouofidatel 

preferential  stock,  \l.  lOs.  upon  each  Ilrewath  Valley  abare*  35.  5ic/.  upua 
each  !<>/.  T^t.  !(/.  share,  briujr  hiilf  a  year's  Interest  upon  5'.,  and  1J6  dajfi' 
interej>t  u|)<jn  3/.  His.  4d.,  at  the  rate  of  4|  per  cent,  per  annum. 

The  report  stated  that  the  totjU  espcnditute  on  eapttal  account  to  the  30t& 
of  Jone  last  amounts  to  18,(>85,21i9/.,  of  which  U>(),o7S/.  was  expended  iluring 
the  past  liulf-year — namely,  3(H), 9.10/.  on  the  main  Hue,  2f>,-17-/.  <>n  atlliiKj  ,..: 
roUiug  stock,  and  the  rcniainch  r  on  branrh  hues,  'ibe  total  receipt*  on  cr  tnl 
account  amounted  to  \i<,7KtS,2o4l.f  and,  after  deducting  tiie  alnive  cjcpcndituir, 
there  remaiaa  a  balance  of  72^66t,  The  debenture  aeoount  abotrt  thai 
3,898,270/.  had  been  raited  on  loans  to  the  30th  of  June,  of  whic!»  '2Xi/\^i)f, 
was  borrowed  nt  5  per  cent,  per  annum  ;  208^240/.  at  4|  per  cent.  ;  s|  l,i>**7^, 
at  4i  per  cvnt. ;  147,220  at  4^  per  ceut.;  829,482/.  at  4  \>tr  cent.;  415.4!^^^ 
at  31  per  ceut. ;  1,222,9261.  at  3i  per  fcnt.;  42,2201.  at  3^  per  cent. ;  and 
and  1 7,500/.  at  3  per  cent.   The  renewal  of  permanent  way  acoooni  iduma  a 
balance  against  it  of  47,290,  and  the  rolling  stock  revenue  account  a  balance 
against  it  of  37,6G<)/.    The  stock  of  way  materials  on  hand  is  valued  &t 
49,592/.    The  cost  of  the  rolling  stock  is  2,020,376/.,  or  at  the  rate  of  U. 
per  mile  on  Uie  577  miles  worked  by  the  company.   The  lerenoe  neeount  ftir 
the  half-year  ending  the  30th  of  June  sfaol^  s  that  the  rereVpt^i  amounted  to 
696,265/.,  and  the  expenses  to  310,527/..  iTir]inlin?r  21,l."i /.  for  rates  and 
taxes  and  jj^vtrunient  duty,  aud  21,746/.  for  rcaewui  of  permanent  way,  pri>- 
viaion  for  increase  of  lolliog  stock,  and  bad  debts,  leaving  a  balance  of  355^381. 
From  this  is  dedtlCted 80,780/.  for  interest  on  debenture^;  and  sUaiea  ;  10i,3t^ 
for  dividends  on  pnarnntci d  stock  anil  shares ;  2.22d(.  deficiency  on  Mam- 
chester,  Buxton,  and  Matlock  llaiiway,  and  oiAil.  for  redemption  of  mortg:aire 
debentures,  leaving  a  balance  of  167,638/.,  wliich,  added  to  31,502/..  the 
balance  brought  from  the  preceding  bdf*year,  makes  t!ie  disposable  balance 
199,110.    Owt  of  thi.s  it  is  proposed  to  pay  a  dividend  at  the  rate  of.*^'^  }*r 
cent,  per  unnura  on  the  conholidated  stock.  ?M29,8.'>'.^/, ;  at  the  rate  of  4  \  jier 
cent,  per  annum  on  669,456/. ;  at  the  rate  ot  2i.  2s.  tid.  j>er  cent,  per  anuuiu  on 
978,5331.  Birmingbam  and  Derby  stoek ;  at  tbe  rale  of  6  pereent.  on  2S,00ilL 
Midland  preferential  stock;  and  at  the  rate  of  6  per  cent,  on  145,(XH>/.  Erf>- 
wash  Valley  stock,  a])S()i  hing  in  the  wbuk  188,7^^«  and  leaving  a  baUaoe  fur 
the  next  account  of  10,432/. 


MIDDLESBOROUGIT  AND  Gl  IsBOROrcn. 

Thr  hnlf  yearly  meetinn;  of  tliis  company  was  held  at  Middk^Miroiighv  ea 
Tuesday,  August  22nd  ;  Mr.  iienry  Tease  in  the  chair. 

llie  i-eport  stated  that  the  line  was  opened  for  passeagn-  trallle  on  tlie  SSdi 
of  February  hist,  and  that  it  was  now  being  doubled.  The  first  gnsnmtfcd 
dividend,  calc?il:itt  d  from  the  11th  November  Inst  (the  date  of  the  oj>enm?  for 
mineral  tragic)  to  the  30th  June,  was  paid  on  the  I2th  ult.  The  statemeat 
of  acoounts  showed  tbe  receipts  on  capital  account  to  be  74,078/.,  and  the 
fwyments  68,370/.  The  amount  from  passenger  traffic  was  SSsiLi  goods. 237/i 
and  minerals,  1.901?.,  making  a  total  of  2.").">l/.,  up  to  30th  Juuc,  comprr^iug 
a  period  of  4  months  of  passenger  trathc  aud  mineral  trafi^  £ro&i  Notcmber. 
The  report  was  adopted. 


NORFOLK. 

Tub  half-yearly  meeting  of  this  company  was  held  on  Wednestlny,  August 
30tb,  at  tbe  offices,  69,  Lombard-atteet.  Very  few  proprietors  were  present 
Miyor  TJjmdale  took  tbe  chair. 
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The  ChaimaQ  said  that  the  dirccton  had  not  thought  it  right  to  issue  any 
report,  M  the  prosperity  of  the  Noifolk  Comimny  wee  to  bound  up  with  the 
Eastern  Counties  Railway,  that  the  report  of  the  latter  company  was  very 

much  that  of  their  own.  Tfu-  frnltic  of  the  hist  six  monrfis  ivas  very  satisfac- 
tory, and  the  directors  had  come  prepared  to  rccutumeiid  the  same  rntt*  of 
dividend  as  had  been  declared  by  the  Ea:»tcm  Counties  Company.  The 
directors  u  ere  of  opinion  that,  as  the  capital  account  was  practieally  closed,  it 
would  be  sufBcient  if  a  statement  of  tlie  capital  aecount,  duly  audited,  were 
laid  upon  the  tiible,  instead  of  being  printed,  the  rcrmtie  aceoimt  beiiiu-  of 
course  circulated  among  tiie  proprietors  as  usutd.  i  he  agreeuieut  with  liiu 
Eastern  Counties  Railway  Company  had  received  the  royal  assaent,  as  had  a 
bill  for  the  improvement  of  the  harbour  of  Lowestoft.  1'be  directors  recom- 
mended  the  declaration  of  a  dividend  at  the  rate  of  1/*.  (id,  per  cent,  on  the 
ordinary  consolidated  stock  uf  the  company.  This  would,  it  was  true,  leave 
a  large  bslance ;  and  the  diieetors  micht  mvide  more,  hut  to  declare  a  larger 
dividend  would  run  the  balance  very  dos^e,  and  a  little  money  might  be  found 
very  useful.  The  directors  bad,  therefore,  come  to  tlie  determination  to 
rrcommeud  a  dividend  of  I  /  ^d.  ner  share.  To  this  report,  an  amendment 
was  moved,  that  the  dividend  be  l(.  iier  cent*  for  the  Julf^ycar,  which  was 
agreed  to. 


NORTH  AND  SOUTH  WESTERN  JUNCTION. 

Ttf B  helf-yearly  meeting  of  this  company  was  held  at  the  Huston  Station,  on 
Tnesday,  August  lf>th:  Bfr.  Henry  Tootal  in  the  ehair,  when  a  dividend  of 

2f.  per  ^barc  was  derlnrcd 

The  report  stated  that  the  tonnage  of  goods  conveyed  over  the  railway  has 
increased  so  much,  during  the  past  half>year,  as  to  have  reached  the  amount 
euaranteed  by  the  London  and  North  Western  and  London  and  South 

Western  Companies.  Tlirre  nppcars  to  have  been  convt  vr  i1,  in  the  six 
months,  22,387  tons  of  coals,  and  \^j^7  tons  of  general  merchandise;  it  has 
not  been  neeessar}',  therefore,  to  call  upon  the  two  com^nies  in  question  to 
make  good  any  defideney  in  this  respect.  This  desoription  of  traffic  having, 
in  po  short  a  time,  realised  the  guarantee,  it  may  reasonably  be  expected  to 
yield  a  steady  increase  of  revenue.  Ttie  net  balance  of  53m.  16*.  Ad.,  shown 
In  the  accounts,  will  admit  of  the  payment  of  a  dividend  of  2s.  per  share  for 
the  half-Year,  and  leave  the  sum  3/'.  I6f .  Ad,  to  be  carried  to  the  credit  of  the 
current  half-year.  The  act  cm|K>wering  the  company  to  raise  the  additional 
capital  required  to  dear  off  all  otitstandino:  liabilities,  hn«(  received  the  roynl 
assent.  The  amount  of  new  share  capital  authorised  is  15,000/.,  being  1,600 
■bares  of  lOf.  eseh,  which  the  directors  propose  to  offer  to  the  existing  share* 
holders,  according  to  tlieir  present  respective  holdings.  The  proportion  wilt 
be  one  of  the  new  to  four  of  the  original  shares.  On  fnpital  account  for  the 
matn  line,  the  total  receipts  (including  16,500^.  raised  on  debentures,  a  tempo- 
rary loan  of  2,600/.  and  291/.  IOj.  4e/.,  loans  on  account)  have  been 
68,810/.  6^.  1  the  whole  of  which  has  been  expended.  The  receipts  on 
nceount  of  the  Ilamraersmitb  branch  liave  be  en  1,222/.  Ifi,*.  8f/.,  leavinj^  a 
balance  in  hand  of  2/6/.  3*.  Ad,  The  revenue  account  for  the  half-year  ending 
3(Uh  Juue  last,  gives  the  receipts  at  l,51a/.  '6s,  lei.,  and  the  expenditure 
7811.  6f.  8<f.,  learaog  a  balance  of  7631.  16f.  htL,  out  of  which  has  to  he 
deducted  311/.  5<.  interest  on  debenture  debt,  leaving,  with  n  balance  from 
the  past  half-year  of  64/.  4«*  11c/.,  a  sum  of  636^  16».  4(/.  available  for 
dividend. 
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KORTH  BRITISH. 

The  half-yearly  general  meeting  of  the  shnrrli  il  leii  in  this  company  waslwl^ 
on  Fri'lfty,  September  22inl,  in  !tliu burgh,  Mr  Chcyne,  W.  S.,  jnthealm?nce 
of  the  chairman,  was  called  uj)on  to  j)rc-si<le.    There  was  no  di^flend  declared. 

The  report  states  that  the  receipts  fur  the  hall-vear  ending  the  31st  of  July 
kit,  Bmoonted  to  114,9461.,  beine  an  inmue  of  18,574/.  over  those  of  the 
corresponding  {)eriod  of  1853,  ana  the  expenses  to  65,058/.,  being  an  increase 
of  13,479/.  over  the  corresponding  period,  showing  that  the  increase  of  net 
receipts  amounted  to  only  5,095/.  The  extraordinary  expenses,  in  addition  to 
the  nnove,  are  itated  to  he  3,561/.,  and  atill  further  reduce  the  net  receipts  hf 
that  amount.  The  increase  in  the  working  expenses  of  the  line  haa  arisen  af- 
most  entirely  in  the  repairs  which  have  been  found  necessnry  to  rtdlin^  stock 
and  in  maintenance  of  way.  1.268/.  have  been  expended  iu  new  rails  for  the 
line  between  Portobello  and  Edinburgh.  The  balance  of  revenue  from  the 
Inst  half-year,  amounting  to  2,655/.,  with  21,288/.,  being  the  free  balance  of 
the  present  hnlf-year,  leaves  23,943/.  available  for  dividends.  The  •hvidem^.'? 
on  the  .0  per  cettt.  jirefcrrnce  stocks  amount  to  iy,675/.,  and  leave  a  bLibmce  of 
4,26^/.  The  arrears  ul  divulcnd  on  the  6  per  cent,  stock,  amountiag  to  '2J-k'Il.y 
being  deducted  from  the  balance,  leaves  only  1,526/.  An  arbitiation  is  at 
present  pending  respecting  the  mail  service  already  performed,  which,  if  settled 
and  paid  for,  iriL'ht,  with  the  above  balance,  have  yielded  a  smnll  dividend. 
The  debts  to  bankers,  amounting  to  280,000/.,  with  all  interest  thereon,  have 
been  paid  off.  The  bill  authorising  the  oonrtroction  of  the  Selkiik  and 
Galashiels  Railway  received  the  royal  assent  on  the  dlst  of  July.  It  ia  pn^ 
p«)scd  that  the  North  British  Company  should  work  the  Ihie  for  ten  years.  The 
directors  regret  tliat  their  negotiations  with  the  Peebles  Railway  Comj  aux  l.jr 
the  working  of  that  radway  have  been  abortive.  They  offered  to  work  the 
PMbles  line  at  the  acinal  eost,  whatever  that  might  be.  The  directors  have 
appointed  the  Hon.  E.  G.  Peire  locomotive  superintendent,  and  the\  fully 
ni  t  eipatc  greatly  increased  efficiency  in  t!iMt  department.  Out  of  the 
goods  waggons  ordered,  295  have  been  supplied,  and  there  remain  155  to  b« 
supplied.  These  additions  to  the  stock  wuf  he  a  means  of  the  forUier  improve- 
ment of  the  revenue.  The  directors  deeply  regret  that  in  apite  of  the  very 
large  increase  of  revenue,  they  are  not  in  a  position  to  recn'miMnid  a  divulei.  i  ; 
but  thev  do  nut  hesstate  to  e.\pres8  their  belief  that  in  luture  the  onhiiary 
shareholders  will  participate  iu  the  progressive  profits  of  the  railway,  and  they 
trust  that  the  data  contained  in  their  report  will  enable  the  proprietors  at  large 
to  form  a  correct  judgment  of  the  value  of  their  stock.  The  capital  account 
to  the  .'Jlst  of  July  shows  that  4. 518, (136/.  had  been  received,  and  4.11 1,467/. 
eipcnded,  leaving  a  balance  of  97,015/.  arrears  of  caiU,  and  10,153/.  balance 
of  bond  on  Halh«ath  Railway,  to  meet  35»638/.  due  to  bonders  and  oibefs.. 
The  revenue  account  for  the ludf-year  shows  that  114,946/.  had  been  received, 
and  65,05S/.  expended,  leaving  a  balance,  of  which  25,03^'/.  is  absorbed  by 
interest  on  loans  and  to  bankers,  and  3,561/.  for  extrawdinary  expenses,  leavia? 
Abahince  of  23,943/.,  including  2,656/.  brought  from  the  former  aeeoont,  and 
disposed  of  as  above.  The  loan  account  shows  that  1,(^1,438/.  has  been 
borrowed,  of  which  295,601/.  has  been  bonrowed  at  6  per  cent.,  242^701.  at 
44  per  cent^  and  259«003/.  at  4  per  cent. 


NORTH  EASTERN. 

The  first  half-yearly  meeting  of  this  company,  whidi  now  indndes  the  Toi% 
and  North-Midland,  the  York,  Newcastle,  and  Berwick,  and  the  Leeds 

N  rtlirrn,  M'-ns  held  on  Tu*  sJav,  Aii;^iist  29th.  at  York,  Mr.  Pid!  ^rtr  oorn- 
picd  the  chair,  when  the  following  dividends,  less  income-tax*  were  de- 
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dared  upon  the  Berwick  capital  stock,  at  the  rate  of  3'i  per  cent,  per  nnnum ; 
upon  the  York  capital  ttodc  at  the  rate  of  2^  per  cent,  per  antiom ;  unon  the 
amount  paid  out  of  preference  quarter  aharet  andeatenaion  ^aica  (1848)  in 

tlie  Leeds  enpitnl  stork,  at  the  rate  of  fi  per  rent,  per  annttm. 

Tiie  report  of  the  directors  of  this  rornpauy  (including  tiie  York,  Newcastle, 
and  Berwick,  York  aod  North  Midland,  and  Leeds  Northern  Railway  Cum- 
paniea,  amalftamated  tn  the  hut  aession  under  the  above  title)  congrratulatet 
the  proprirtnr'^  on  the  ^nrfc^sful  result  of  tlinr  applicati  on  to  Parliament  for 
power  to  aninlgamate  the  three  companies  into  one  undertaking.  The  exfven- 
diture  and  Uabilities  of  each  of  the  three  cuiupaoies  or  clan^tcs  uf  sharchoUiers 
will  eootiotte  to  appear  in  their  aeveral  capital  aeeounu,  and  any  money  ex* 
pcnile<l  liereaPter  on  capital  account  for  the  benefit  of  the  joint  concern  wiU 
DC  charged  nguinst  a  joint  capital  account.  The  dcl>cnture*,  dtbts,  and  lia- 
bilities of  the  three  companies  become  a  charge  upon  the  North  Eastern 
CompaDj,  in  whose  name  debentnrea  will  in  future  be  issued,  and  out  of 
whose  general  revenue  the  whole  of  the  interest  payable  in  respect  of  the 
debt  will  l)e  defrayed.  So  much  of  this  interest  as  beloiifrs  to  the  joint 
capital  account  will  be  charged  to  the  general  revenue  account  before  the  net 
saTinga  ate  divided  among  the  three  claaan  of  proprietors,  and  the  remainder 
will  be  charged  in  the  separate  revenue  account  of  each  class,  according  to 
the  excess  of  exrenflirnre  in  each  case  bevond  its  amount  of  jnirl-uji  share 
capital.  The  division  of  the  joint  net  tratlic  receipts  has  been  setiied  as  foU 
lows: — To  the  Berwick  Railway  Company  57735  per  cent,  of  the  whole 
traffic  for  the  year  1854  ;  and  57*1  per  cent,  for  1855  and  subaequeot  years ; 
to  the  York  Railway  per  cent,  for  Ii-'51,  an  !  .^J  II  per  cent,  in  1855 

and  subsequent  years  ;  and  to  the  Leeds  Northern  U  jter  eeut.  in  ISo  l,  and 
10  per  cent,  in  lH5a  and  subsequent  years.  The  Muliou  and  UritHeld  under- 
taking it  to  be  amalgamated  on  certain  terms  with  the  North  £astem  Com* 
pany  within  three  months  from  the  passing  of  the  act.  The  general  increase 
of  Traffic  on  the  lines  is  very  satisf.  ctorv,  and  amounts  to  15J  per  cent,  on 
the  whole,  as  compared  with  the  currespoudinx  ptriod  of  1853.  The  working 
expenies,  on  the  other  hand,  have  increaaed  about  26|  per  cent  The  net 
revenue  of  the  half-year  is  .'370,2601.,  being  an  increase  of  i)\  jht  cent,  over 
t!"e  f  orre«»ponding  |)eriod  of  last  year.  To  this  has  to  be  added  1 1,l-<'^.,  the 
amount  due  from  the  Post-office  for  the  conveyance  of  mails  in  1853,  making 
the  total  divtiable  revenue  38 1,67  U.  The  diiectort  propose  that  a  dividend 
for  the  half-year  should  he  declared  on  the  ordinary  atoek  and  ahares  in  the 
Benviek  cnpitnl  stock  at  the  rate  of  .i]  ]>er  cent,  per  annum,  on  the  ordinary 
atoek  in  the  York  capital  stock  at  ttic  rale  of  2|  per  cent,  per  annum,  and  on 
the  preference  quarter-shares  aad  extenaion  ahaief.  1848  (Nos.  1,  2»  and  3), 
in  the  Leeda  capital  itock  at  the  inte  of  6  per  cent,  per  anattni* 


OXFORD,  WORCESTER  AND  WOLVERHAHPTOK. 

Tb*  half-yearly  meeting  was  held  on  Tueaday,  Auguat  29th,  at  the  London 

Tavern,  Bishopsgate-street.    Mr.  J.  Parson,  took  the  chair,  in  the  absence 
Captain  Rushout,  M.P*   The  dividend  declared  waa  at  the  rate  of  2  per  cent, 
on  the  half-year. 

The  report  atated  thai  the  revenue  account  ahowi  a  net  profit  of  34,4141., 

which,  after  payment  of  16,023/.  intereat  on  debentures,  leaves  a  balance  of 

1  .'?'fl  /  ;  out  of  tbi-i  rinionnt  the  directors  recommend  a  divulendat  the  rate  of  I 
per  cent,  per  annum  to  be  declared  on  the  first  preferential  stock.  The  remain- 
der they  propose  to  set  aside  to  meet  the  claims  of  the  Great  Weatem  for  the  nie 
4>f  their  line  near  Oxford,  and  other  ( ontiugencies.  Armngements  have  been 
made  for  the  earlv  cxrcutlon  of  works  by  Messrs,  Peto  ami  Betts,  who  have 
j^ireed  to  take  the  luuaaucd  prdierence  shares  at  par  value  in  payment,  on  con- 
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didon  thttt  din  ptefcKnce  capita)  be  made  irreileemftble  until  Jftnuuy,  1859. 

Tlu'^tp  arranjrcments  will  enaole  the  (lircctor*t  not  only  to  dcveloii  the  tra^ 
of  the  railway,  but  to  comply  with  the  pruvuions  of  the  acts  which  a.ake  the 
execution  of  some  of  the  wonti  compuUorv.  The  cost  of  these  works,  exdn* 
■ive  of  land,  will  amount  to  about  225.00(51. ;  more  than  oiie*balf  of  which  ia 
for  completing;  the  sccoful  line  of  rnil>  nn  the  mixed  gaoee.  These  trrangf- 
ments,  with  the  shares  issued  to  the  public,  will  absorb  'T0O,OfM)/.  out  of  the 
whole  capital  of  500,000/.  of  prefereuce  shares,  learixig  2(X)jU00i.  of  the  siock 
Open  to  alloimeni  mbom  the  proprieton.  The  engineer  statee  io  hia  vepoit 
that  the  line  between  lipton  and  Wolverhampton  was  ot)ened  on  the  1st  of 
Julv,  and  that  the  whole  of  the  main  line  may  be  consideretl  as  open  for  trifltc; 
and  of  the  93  miles  completed  on  the  narrow  gauge  7t>  are  double  and  only  1/ 
tingle.  The  capital  account  to  the  dOth  of  June  abowa  that  3,437,6/51.  had 
been  received  and  3,278,421^.  expended,  leaving  a  bahwoe  of  169,254/.  The 
cxprnditure  on  onpita!  neconnt  during  the  half-yenr  amounted  to  l^Kf^fllf. 
The  revenue  account  for  the  half-year  cndini;  the  3i>tli  of  June  showed  that 
72,5  U)/.  had  beeu  received  aud  38,01VG/.  e^ueudcU,  leavmg  a  balance  of 


SCOTTISH  CENTRAL. 

Thr  half-yeariy  geofral  meeting  of  the  shareboldera  of  the  Seoni^h  Ceotnl 
Railway  Company  was  held  on  Tuesday,  ^i  iitcr.ihtT  l!hh,  in  the  b^ard  rtx>?n, 
at  Perth;  Mr.  J.  C.  Dundas,  chuiruiau  of  the  company,  pre«i<iinsr.  A  (ii\i'' 
vidend  was  declared  at  the  rate  of  4  4  per  cent.  ])er  annum  on  the  consulitiaied 
atock  of  the  company  for  the  half-year,  Icsa  1».  mcome  tax. 

The  report  of  the  directors  stated  that  the  sura  cxpendrdon  capital  account 
during;  the  half-year  amounted  to  1/  .  lt"««?  'A,'MjiH.  for  land  sold  to  the 

Btimburgh,  Perth,  aud  Dundee  Railway  Compauy,  leaving  8,861/.  The  di- 
reetoii  recommend  that  the  outlay  to  he  incorre'd  for  the  extenaioa  of  h>ro* 
tDOtive  workshopa  and  new  machineiy  ahaD  not  exceed  what  is  absolutely 
necessary  for  the  n^quirements  of  this  company,  taking  into  consideration  the 
ohligntions  incurred  by  them  for  working  the  Forth  and  Clyde  Junction,  and 
Crieff  railways,  when  completed.  The  sum  of  4,064/.  hM  heen  expended  on 
waggona  to  meet  the  rapid  increase  of  trnfHc.  The  net  amount  or  expendi- 
ture on  the  capital  necount  to  the  'list  of  July  last  was  l,()15,8v')^/.  Of  this 
gum  1 *^ '^l'*/- Imd  been  raised  on  origmal  stock,  15:?,51S/.  on  ])refcrt»iice 
Stock,  aud  -li7,87J^/-  on  loans,  together  l,588,iW>7/.,  leaviug  a  balance  ag«tn»t 
the  company  of  26,949/.  Tbe  estimated  expenditore  for  worka  and  pikat  to 
be  added  to  this  nmouuts  to  70,000/.,  so  that  the  total  deficiency  on  capital 
account  amounts  to  y(i,iMS/.  To  m«'etthis  there  remains  ?)7. ^81 /.  to  be  raised 
on  preference  shares,  16,000/.  on  loaua,  and  1,4!^0/.  arrears  of  calls  on  ungioal 
Stock,  making  to^ctber  114,971/.,  leaving  a  aurplut,  after  providing  for  evoy 
Contingency,  of  18,022/.  The  directors  estiuaatethat  they  will  be  able  to 
close  the  c ?i pi t;d  account  at  1  ,fi?5,^5G/.,  or  nt  nn  ont!riy  nf  '^i)iVM^!^  bcvond 
the  present  expenditure.  They  slate  that  the  shareholders  may  rest  nsi^urfd 
that  every  effort  will  be  made  to  reduce  this  estimate,  and  close  tbe  capui 
ificount  below  the  ffgnrea  stated.  The  esttimate  of  the  expeoditwra  ii  iiiada 
On  a  wide  basis,  in  order  to  provide  fully  for  nil  that  Is  necessar)'  to  complete 
the  line.  The  revenue  account  for  the  half-year  shows  an  increase  of  ^ISI 
in  the  passenger  traffic,  and  7,060/.  in  the  gocKls  tj-allic,  together  7»327t'^  »  over 
the  eorreepondinj^  period  of  1663.  The  irorking  expenaea  ainoiiiit  to  4I|  p« 
cent,  of  the  receipts,  being  2\  ])cr  cent,  less  than  those  at  the  eoweapwiduig 
period  of  185^,  which  amounted  to  44  per  cent.  That  reduction  vnt%  nume  not- 
withstanding the  greatly^mcreased  cost  of  labour  and  matehaL  The  tiaia  milaa 
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tim  durinf^  the  half-year  were  239,672,  of  which  148,143  were  by  goods  trains* 
Rud  y 1, 5:29  miles  by  passenger  trains.  The  receipts  per  mile  per  jroods  train 
amouoteU  to  4s.  b\d.t  against  3<.  ^\d,  at  tlie  corresponding  period  of  1853; 
•nd  fbrpAMenger  trtim  to  6«.  tgtinst  59. 10}</.  per  mile  at  the  conmpondiDg 
period  of  1853.  The  increase  in  the  reeet|>ta  per  train  per  mile  is  moat  tatia«. 
lactorv,  and  is  to  be  attributed,  in  a  pi-eat  measure,  to  the  general  rise  of  ratps, 
to  wliich  allusion  was  made  in  the  last  report.  The  balance  from  the  last 
account  amounted  to  9,234^,  and  the  mirplne  profit  oa  tlie  haH'*year  to 
20,916/.,  niukiiig  a  disposable  sum  of  30,l6(tf.  The  directore  recommend 
that  a  divi.K  ml  nt  the  rate  of  -J  J  percent,  per  hthtti;-!  oti  con^iiluliitf  d 
slock  slini;lil  lie  (ietlarc'd,  payable  on  the  2i/th  ol  iscptcuiber,  which  v.  Ill 
amount  to  '22,\lb()l.,  leaving  a  surplus  to  be  carried  forward  of  7.-^'^/.  The 
dividend  of  4t.  2d»  per  share  on  the  preference  stock  will  be  paid  at  the  same 
time.  The  net  revenue  for  the  yeiir  ending  the  .'Ust  of  July  nmounted  to 
44,455/.,  and  the  dividend,  at  the  rate  of  4  per  cent,  in  March  lust,  und  the 

Proposed  dividend  of  4^  per  cent,  uow,  to  4u,35()/.,  leaving  a  balance  of 
,1051.;  the  ^vidend  for  the  year  averaging  4^  |>er  cent.  The  directors 
regret  the  failure  of  the  measure  for  amalgamatin;;  the  Scottish  Central  and 
and  '^r  >ftish  Mitllaiul  Railway  Companiesi.  A  traftic  nrrBfi^emenf  hns  hcen 
conciuiled  with  the  Edinburgh,  Perth,  and  Dundee,  Scottish  Mtdlauii,  and 
Dundee  and  Perth  Railway  Companies,  for  a  period  of  seven  jears,  under 
v  l  rli  tlie  c  viliiof  competion  are  avoided.  The  capital  account  shows  that 
1 ,71-.•''^' 1/.  h  '  l  l)ecn  expended,  and  l,()86,0.'i')/.  received,  leavino;  a  balance 
against  the  company  of  26,948/.  The  revenue  account  for  the  half-year 
shows  that  59,085/.  had  been  received  and  24,593/.  expended,  leaving  a 
balance  of  34,492/.  The  cost  of  working  the  passenger  trains  is  at  the  rate  of 
in  per  mile,  and  of  Is  trains  ^'iV2d.  ])er  mile;  the  avcrnjre  nuinberoC 
carriages  in  a  train  being  b  iiiZ,  and  of  waggons  iu  goods  trains  19*63. 


scornsTi  midland  junxtio\. 

Tub  Iialf-yearly  meeting  of  this  eom^muy  was  held  on  I'rnluy,  September  Ist, 
the  chairman  of  the  oompany  presiding,  when  a  divide&d  at  tiie  itto  of  2| 
per  cent^  free  of  income-tax,  was  adopted. 

The  report  states  that  the  directors  are  again  enabled  to  recommend  an  in- 
crease on  the  dividend  at  the  rate  of  a  quarter  per  cent.  ))er  annum.  The 
increase  in  the  receipts  during  the  half-year  ending  dist  of  July  last,  amounted 
to  1,435/.  for  pas.s(  ii;;ers  and  mails,  M9L  for  g«KNli»  mid  SB/,  for  sundries — 
total  2,'\T^L  over  the  receipts  of  the  corresponding  period  of  last  year.  The 
gross  receipts  for  the  past  hair-year  amounted  to  20,224/.,  and  the  working 
expenses  to  12,361/.,  leaving  7,<'^(i3/.  To  this  sum  is  added  968/.  from  the 
last  aecnntit— making  8,83W.  Ont  of  this  sum  the  directors  rccommend  that 
a  divulend,  free  of  ineome>tax,  be  paid  at  the  rnte  of  2^  per  cent,  per  annnm, 
which  wjll  «h«f)rb  S,4.'i4/.,  and  leave  3f)7^  In  eonseqnonce  of  the  opposition 
of  the  Edinburgh,  IVrtli,  and  Dundee  liailway  Company,  who  iuiiisteaon  the 
introduction  of  clatisea  adverse  to  the  interests  of  this' company,  the  bill  Co 
legalise  the  traffic  a«;reenient  between  this  company  and  the  Scottish  Central 
Company  was  throw n  out  in  committee.  On  a  meeting  of  deputations  of 
directors  from  both  boards,  it  was  resolved  to  recommend  that  the  agreemeut 
should  be  temioafeed  as  at  the  1st  of  July  last,  so  that  from  that  mito  each 
Compin|r  trains  its  own  traffic  receipts,  but  the  amicable  relations  of  the  two 
coinpantes  remain  unchanged,  and  the  directors  tni-^t  will  continne  so.  They 
arc  &utisiied  that,  as  eircumstances  now  are,  this  company  is  not  to  suffer  • 
through  rceehrnig  its  om  receipts,  instead  of  their  proportion  of  the  ioint  re- 
Miptif  n  ttoder  tht  i^peaiMt.  The  mm  of  4911.  bat  bM  cntofcd  aa  tfast 
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compan^'fl  proportiun  of  tlie  ex^)€aaes  of  the  bill.  The  directors  regret  to 
My  that  the  Buui^wrie  bimneh  w  not  in  radb  an  ndTnnced  atate,  in  eoBK- 

quence  of  rock  beiog  found  in  the  cuttin}^,  but  there  is  every  prospect  of  iu 
beinjr  on«'n  for  traffic  enrly  next  year.  The  cnpital  account  to  the  3l»t  of 
July  shoM-s  that  71U230i.  bad  been  received,  and  0^8,500^.  ex|)€udi:d,  leavii^ 
a  balanee  of  3,361  in  aireari  on  ealli,  and  10,368t  at  the  bankam.  The 
revenue  acoonnt  for  the  half-year  ending  the  31  st  of  July  showed  that  22^4/. 
had  been  received,  and  expendetl,  !^a^  i^^•  a  b;i!;ince  cf  7.**^^/ . 

^hich,  added  to  4«096i.  Irum  the  hut  acoouut,  makes  the  dispottble  sua 
1 1,959/. 


SHREWSBURY  AND  IIEIILFORD. 

Ths  half-yearly  meeting  of  this  company  was  held  at  the  Son  Hotel,  Shiewt* 
buiy,  on  Wednesday,  Aug.  Itith,  Mr.  Ormthy  Gore,  H.P.,  in  the  diair,  when  a 

dividend  at  the  rate  of  3  per  cent,  per  annum,  free  uf  income-tax,  was  adopted. 

The  report  itntt'd  that  the  directors  have  received  from  Mr.  BraMcy  the  n-nt 
reserved  under  the  nrrnnpjenu'nt  with  hiro,  for  the  half-year  en<Hng  ,*iO;h 
June,  1854;  which  enables  theiu  tu  recotsmeud  that  a  dividend  bt;  non  de- 
dared  after  the  rate  of  3  per  cent,  per  annum  on  the  whole  paid-np  eapital  of 
the  company,  free  from  mcome  tax,  and  to  be  made  payable  on  the  Ist  of 
September  next.  The  dividends  for  the  future  years  of  Mr.  Brassey*^  Ka«.e 
will,  as  the  sharehohlcrs  recollect,  be  at  the  rate  of  4  per  cent,  per  annum,  up 
to  the  1st  of  July,  1858 ;  and  alUr  diat  at  the  rate  ot  4  per  cent,  per  annoia, 
with  a  moiety  of  8ur))lus  profits,  during  the  last  four  yean  of  the  leaae,  end- 
ing 1st  July,  l^f>2.  The  dirmors  regret,  that  durins:  the  ]»ast  half-ycnr  there 
has  been  a  great  deficiency  in  the  supply  of  engine  power,  thereby  cuusiiDg 
delays  and  irregulRrities  in  the  working  of  the  passengers  and  goo<ls  trains, 
and  the  transmission  of  the  mails  (in  respect  of  which  a  contract  has  beea 
entered  into  witli  the  Postmaster-General),  and  also  preventing  the  full  <Ic- 
vclopment  of  the  traffic,  particuhirly  with  reference  to  the  forwarding  of  ilje 
large  mineral  traffic  intei.dcd  to  pass  from  South  Wales  over  the  line  of  the 
Newport,  Abergavenny,  and  Hererord  and  of  thia  eomfwny.  FV*om  the  state* 
me  tit  of  accouote  preiented*  it  appeared  that  the  gross  amount  of  receipts  on 
shares  and  borrowed  money,  toother  with  calls  received  from  the  31  st  of 
December,  1853,  to  the  30th  of  June,  1864,  was  4i/2»i/66/.  and  the  e\|H.nditure 
488,731).  13«.  Ad. ;  leaving  a  balance  in  the  hankera'  hands  to  the  amount  of 
4,2331.  6t.  8<l.  The  company  imve  still  a  bahowe  of  capitnl  in  afaare^  and 
power  to  bonow  to  the  amouDt  of  107,035/. 


SHROPSHIRE  UNION. 

TiiB  half-yearly  general  meeting  of  the  proprietors  in  this  company  was  he^d 
on  Thursday,  Sept.  14tb,  at  the  Lion  Hotel,  Shrewsbury.  The  Earl  of  Powi^ 
chairman  of  direetors,  presided,  when  a  dividend  of  2^  per  cent,  wnadedarod. 
The  directors*  report  said — a  stjttenient  of  the  accounts  of  your  company  np 
to  the  30th  June,  1854,  certified  by  Mr.  Coleman,  has  been  circulated  among 
the  proprietors  in  the  same  manner  as  previously  to  former  general  m^tinss. 
It  will  be  seen  therefirom  that  a  satisfactory  increase  haa  oeeumd,  both  in  ne 
railway  and  canal  traffic,  during  the  six  months  ending  June  laat.  The  din* 
dcnd  declared  by  the  London  and  North  Western  Company  in  respect  of  the 
last  half-year,  has  been  at  the  rate  of  JLb  per  cent,  per  annum.  The  pru]»ie> 
ton  of  this  company,  therefore,  will  he  entitled  to  a  dirtdend  of  half  tiiat 
amount  in  respect  of  the  same  period,  whieh  will  be  payable  on  the  19th  inst. 
Tour  direeton  ha? e  the  pieaaore  of  reporting  that  the  hiU  in  Parliament  far 
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reducing  the  capital  and  detininf^  the  undertakiug  of  your  company,  whicb 
was  sanctioned  at  the  extraordinary  general  meeting,  held  on  2()th  June  last, 
has,  after  coonderable  opposition,  passed  through  Parliament,  and  reeeived 
the  royal  assent  on  the  2ith  July.  By  this  act  the  £^  shares  of  the  com- 
pany have  been  definitivi  h  rn'ui  to  £  f>  1(1?.  each  ;  and  the  ohstncles  which 
prevented  the  coraplctiuii  ut  tlie  Icmsc  of  your  undertaking  to  the  London  and 
North  Wettem  Conipnny  have  been  removed*  The  ttatemeiit  of  accounta 
showed  the  canal  earnings  for  the  half-jcar  if64>G07  lit  5</.,  less  j£ 51,204 
18.?.  llfA  for  charges.  The  railway  earning  nmomited  to  .£'20,119  15.«.  Hr/., 
Iciis  i  10,4/2  2s.  Id,  for  charges.  JNet  revenue  on  canal  and  railway  accouuts« 
jtl5,350  6«.  Id. 


SOUTH  DEVON. 

Tub  half-yearly  meeting  of  this  company  was  held  on  Tuesday,  August  22nd, 
at  Piymoutb,  Mr.  T.  Woolcombe  in  the  chair.  '1  he  dividend  declared  was 
£«  6<tf.  per  thare. 

The  report  of  the  directors  states  that  the  diapoiabte  balance  for  the  half* 

year  amounts  to  lM.'2fi2/..  u!iir!i  it  is  |»ropnsr(l  to  appropriate  in  the  follo«ins» 
manner: — Fixed  (hvidiud  on  tl)e  half-shares.  .'i,07(^/.  ;  fixed  divulend  on  the 
new  shares,  2,030/. ;  a:>d  a  diviiieud  of  bs.  Gd.  per  share  on  the  50/.  aharest 
6,48'*!.,  leaving  a  balance  of  6/4/.  The  mereate  of  passenger  traffic  over  the 
number  conveyed  at  the  corresponding;  period  of  last  year  is  14'81  j>er  cent., 
and  in  the  receipts  7  '^1  P<*r  cent.  ;  while  that  of  the  goods  traffic  i««  'il  S^per 
cent,  on  the  tonnage,  and  18  per  cent,  on  tlie  receipts.  >iotvvitlistandioe 
the  amount  of  expenditure  whieb  baa  hitherto  attended  the  improvement  m 
traffic,  the  directors  are  still  of  opinion  that  their  eontinuing  to  affiord  the 
most  lihpial  nceommodation  to  the  public  will  ewr  be  found  to  he  most  con- 
sistent with  the  permanent  interests  of  the  cnmjmny.  The  charfres  of  main- 
tenance and  repairs  have  been  rrcently  much  uicreased  by  the  liigh  prices  of 
rails,  materiaJa  and  labour.  The  promoters  of  the  South  Devon  and  Taviitork 
Railway  Company  have  succeeded  in  ubtuininr;  an  act  for  the  construction  of 
a  milway  to  Tavistock.  The  sanction  of  the  shareholder*  will  be  required  to 
the  propoM^d  subscriptioD  of  8,000/.  to  the  South  Devon  and  Tavistock  liail- 
way  Company.  The  capital  account  ahowed  that  2»<186«860?.  bad  been  re- 
ceived, and  2,101,^63/.  expended,  leaving  a  balauce  against  the  company  of 
I  t  70.7.  The  revenue  account  for  the  half-year  showed  that  54.89M^  had 
been  received,  and  31 ,948/.  expended,  leaving  a  balance  of  22,944/.  On  iooktng 
at  the  statistica  of  the  line  for  the  last  vears,  it  waa  impossible  to  deny  that 
they  had  certainly  increased  theaccommodstion  to  the  public  to  a  large  extent^ 
and  that  the  publie  hiu\  availed  themselves  of  that  accomnindation.  The  in- 
crease in  the  number  of  tirst-class  jiasseufrers  was  from  .'i.ifii)  to  48,000;  in 
the  Kecorul-elass  paMcngcrs,  from  14u,(KK)  to  181,5(H);  and  in  the  third-class 
paaaengers,  from  64,60o  to  166,£00.  The  Inereaae  in  the  teeeipta  for  firat- 
class  passengers  w  ns  from  7«'1(H)/.  to  9,500/. ;  for  second-class  paaieilgeny  from 
IbM^  to  l&;mL  i  and  in  the  tbird-elaaa,  from  6,0001.  to  i],80auL 


SOUTH  EASTERN, 

Tm  half-yearly  meeting  of  the  South  Eaitem  Railway  Company  was  held 

on  Thursday,  September  /th,  at  the  Bridge-bouse  Hotel,  London  Bridge ; 

Sir  John  N,  R.  Campbell,,  chairman  of  the  roTnpni\y.  presided,  wlu-n  a 
dividend  oi  8«.  (k/.  per  share  upon  the  consolidated  stucic  u{  the  company  was 

The  report  atated  that  the  reecipti  for  tlie  half-year,  ending  the  Slat  of 
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July  ImI,  htpre  been  430^1R,  and  the  wcrldiig  CTpeMW,  igBli>mdpi€fetenee 

cliarjrcs  3J(),!>7!-^.,  leaving  a  balance  of  112,2H/.  for  dividend  on  the  ordinary' 
itock.  'I  lu'  total  increase  in  the  pnsacngrer  atul  ijuoils  tr-.itlic  for  tlie  la^t  IkiU- 
year,  as  cum^jared  with  the  corres|>ou<ling  period  of  Iboi,  is  4b,0MJ^  of  whidi 
30,598/.  waa  earned  Ixotn  pattengers,  and  17.482/.  by  gooda.  The  net  receipt 
of  the  steam-boats,  after  dednctiog  2,500/.  for  the  renewal  fund,  are 
The  balance  of  net  revenue — viz.,  112,211/.,  is  \\J.)7-iL  larger  than  that  far 
the  corrt-siMtrnlitisj  half-vcar  of  Tins  will  aiibrv!  a  ilivideiul  fur  thf  h.u'- 

year  ettduig  July  31,  of  Ss.  Gd.  per  30/.  stock,  or  at  tht-  rule  of  i7.  lG^f.  tni,  {jct 
cent,  per  an&nm»  wtdcb,  with  the  dividend  of  the  preceding  balf*>7ear  of  12$, 
per  30/.  share,  or  1/.  per  nimum,  niKket  the  dividend  for  the  whole  equal  to 
3/.  8s.  4d.  per  cent,  jier  annum.  A  halnnce  of  6,J)04/.  remahi*  to  be  carried  fr»r- 
ward.  Thu  excess  of  exp'nditure  m  the  various  departiucuts  is  accounted  fur 
generally  by  the  increase  in  the  coat  of  materiata  and  hbonr.  In  the  ]ocODU»U¥e 
department  it  hits  arisen  from  an  increase  in  the  mileage  of  35,021  milea,  aa 
increase  in  the  price  of  coke  from  18*.  to  '22*-.  8^rf.  per  ton,  amouutin;:^ 

to  4,04r>/.  inrhiditijj;  971  additional  tons  of  coke  consumed,  as  comjiared  niiii 
the  corre»poui!itig  period  of  last  year.  The  total  cost  of  locomotive  power,  in- 
cluding repairs  and  reneivals  waa  at  the  rate  of  9'^^2(^.  \yer  mile,  aa  agama 
7'!^77".  per  mile  for  the  Iialf-yi  ar  i  ii'liti;;  July,  lS5.'i  Tlie  amount  ex|>endrd 
for  the  mnintenmice  of  way,  \vf>rks,  and  stntions  is  2'i,945/.,  being  7,889/.  more 
tluui  in  the  some  jierioil  of  1853.  The  renewals  have  cost  17,<jiy/.,  being 
2,1 7//.  I<^M  than  in  1852 ;  and  the  total  expended  under  the  bead  of  renewals 
has  h  en  <-harged  as  usual  a^ruinst  the  reserve  fund.  This  fnnd,  notwithstand- 
ing the  lulilition  of  6,233/.  from  revenne  dtiring  the  half-ycnr,  has  been  over- 
drawn to  the  extent  of  0,080/.  during  the  same  period.  Tlie  amount  hrrrio- 
fore  laid  by  for  renewals,  at  the  rate  of  46/.  per  mile  j^r  annum,  is  inadequate 
for  the  purpose.  It  must  either  be  inereaaed,  or  the  fund  tnnst  be  abolkhed. 
The  directors  regret  that  til ey  Ciuriiot  n^rce  with  the  aiulltor*  as  to  the  im- 
portance of  maiiitaiiiiiii;  tlic  reserve  fund;  on  the  contrary,  tluy  consider  that 
the  revenue  of  each  half-year  should,  in  future,  be  charged  with  the  fuil  amount 
of  all  renewals,  leaving  it  to  the  engineer  to  equalise,  as  fisr  as  praetieBble,  the 
expenditure  under  this  bend,  which  will,  it  is  believed,  effect  toe  same  result 
as  a  res.'rve  fund.  To  prevent,  however,  any  undue  pre!«snre  upon  thenirrent 
half-year,  should  this  rccomnicudation  be  adopted,  it  is  proposed  to  appropriate 
the  balance  of  6,904/.  to  liquidate  the  6,0801.  overdrawn  on  account  of  the 
reserve  fund,  and  thus  to  make  the  revenue  besr  its  full  charge  for  renewals. 
A  table  in  the  report  sliows  tliut  lA7^,'^5li  miles  were  run  by  the  trains  during 
the  half-year;  that  332,f."jl/.  was  reeeived  for  pnssrni^i IK),!?82/.  for  gootls, 
and  7,877/.  for  sundries — total  receipts,  430,'yll/.  'I'he  working  expeu^ 
amounted  to  183,4231.,  the  taxation  to  31,998/.,  and  the  net  revenue  to 
216,490/. ;  showing  an  increase,  as  compared  with  the  eorretpottding  half-year 
of  1853,  in  th<'  milcaire,  of  35,021  miles;  in  the  pa^sen^rer  receipts, 
30,5;)y/. ;  in  the  goods,  of  17.482/.  J  and  in  the  total  receipts,  of  47»J*S5/. ; 
an  increase  in  the  wording  cxpensea  of  30,867/.,  in  the  taxation  of  6,242/., 
and  in  the  net  revenue  of  I0,886/L  The  report  states  that  tlie  conii>any1s 
stenni-sliips  have  performed  tlitir  voyajres  with  the  ncctiKtomed  rcgnlsrify. 
Diirinj^  tlie  half-year  .'U,!',^)  pa^^sengcrs  have  passed  via  l\)lkcj?toue  and 
Boulogne,  and  12,132  via  Dover  and  Calais,  making  an  increase  of  5.G13 
passengers  over  tiie  came  period  of  1853.  The  tidal  serviee  to  Paris  daily, 
ma  Folkestone,  is  in  fidl  operation;  and  an  agreement  has  been  conch; cWd 
with  the  Northern  of  France  Railway  to  continue  the  fixed  service  to  Par;» 
daily,  via  Ilover  and  Calais,  for  a  period  of  three  yeturs,  the  South  Eastern 
Railway  recdving  from  them  a  dailjr  anbvention  for  performini^tbe  steam-boai 
service.  The  dinetors  feel  that  thor  duty  is  to  state  frankly  and  fidl^  to  the 
ihateholdaia  the  cwidiiioa  in.  which  they  jonad  the  company'aaftMiaiaMfdi 
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last,  when  the  boaril  was  r^onstructed,  the  j>Qlicy  they  have  adopted,  and  the 
measitrea  they  bate  taken  to  fulftl,  so  far  at  time  bu  yet  uermitted,  tbe  expecC»> 

ti()ii9  which  were  indicated  by  the  changes  then  made  by  the  proprietary. 
After  the  declaration  of  a  dividend  at  the  last  half-yearly  meeting  )>y  the 
borxrd  ns  formerly  constituted,  the  first  task  the  present  directors  had  to  eu- 
cuuuter  was  to  raise  funds  wherewith  to  pay  it,  the  amount  earned  having 
been  ahiorbed,  and  no  piovition  whatever  nmde  to  replace  it.  In  Marcbt  the 
embarrassment  which  the  rec  mstructcd  bonr !  :hherited  was  nioreover  agfrm- 
vated  by  the  rapitUy  approach  in  i;  niafurity  ot  other  ^'er}' larjje  liabilities,  for 
whicli  no  provision  had  been  inude.  The  b<irrt>wiu<^  powers  uf  the  company, 
rcaehing  to  2t46S,375l.,  had  been  used  to  within  I7.H5(U.  of  that  amount,  and 
eapital  account  ws»  overdrawn  by  the  sum  of  192,5781.  The  Cask  of  ]>rovi(l- 
ing  funds  wos  not  therefore  light  or  easy;  it  wn^  however  accomplished, 
mainly  tbroueh  the  liberality  of  the  company's  bankers,  in  time  to  meet  the 
payment  of  the  dividend  on  the  day  fixed,  and  to  disehai^  the  other  Itabili- 
tteaaathey  fell  due.  A  number  of  tlie  bridges  on  the  ltae»  eapeeially  those 
constructed  of  timber,  require  considerable  repairs,  or  to  be  raor<'  ^ulistantially 
built ;  and  some  of  the  stations,  having  been  only  teniporiry  ereetions,  should 
be  rebudt  uf  more  durable  materials.  Of  the  5(K),()()0/.  authiuised  to  be  raist'd 
by  the  aet  of  1853,  the  sum  of  was  appropriated  to  the  purchase  of 

the  Canterbury  and  Whitstahh^  Haihvay  and  to  the  purchase  of  the  steani-boata. 
Of  the  remaininjj-  "-imi  r»r  .I'M)  (K)(»/.,  ]9'J,  \()\l.  was  expended  for  enpnpering 
works,  rolling  stoeU,  and  sundries,  included  in  tbe  estimates  of  June,  l85.'j, 
and  40,0821.  for  aundry  works  in  escess  of  the  estimates,  making  232,4831., 
and  the  balance  baa  been  appropriated  towards  reilucing  the  excess  of  expen- 
diture on  ctipitiil  nerotint.  Tlie  amount  of  251  ,Mf »!)/.,  estimHted  us  the  vnlue  of 
surphis  lands,  i:t  oidy  caleuUted  to  realize,  in  addition  to  'J0,5()U.  already  re- 
ceived, a  further  sura  of  about  11)0,000/.,  inasmuch  as  the  directors  are  of 
opinkmthat  f»rtain  portiona  of  land  valued  at  about  118,000/.,  and  which 
were  included  in  the  pro|)erly  nvaihd)le  for  s:\le,  should  be  retained  ;  so  that 
ill  efft  rt  provision  must  now  he  mr?  1e  for  the  delieienrv  nrising  from  the  sule 
ot  surplus  lands  as  well  as  lur  works  and  rolhng  stock  already  estimated,  \mt 
for  which  there  ia  no  available  fund.  The  reqniiementa  of  the  comiwny  for 
workaordcred  within  twelve  months,  including  the  sum  of  1  H.'3,627/.  overdrawn  on  s 
m])ital  nccoimt  on  the  iiUt  of  July  \mf,  nmonnt  to  2^1.250/.;  for  \^(Trk<^  to 
extend  over  a  period  of  three  years,  from  July  3 1  st,  i  >54,  to  1 7*'i4  j  and  lor 
works  to  be  completed  within  five  years,  to  111,000/.,  for  rebuilding  and  im- 
provement of  stations;  17,lf>0/.  for  four  new  enginea  and  replacing  (dd 
engines;  and  110, S,')'"./.  for  iiJditi.mnl  cnrringes  and  trueks — total  .^.90,05?)/., 
less  snv|dus  lands  estimated  nt  100,U(JU/.,  leaving  490,fi5'>/.  In  order,  there- 
fore, to  put  the  fitiancrs  of  the  company  upon  a  permanently  soUd  basis,  to 
complete  the  Tarious  works  whieb  are  now  and  wilt  ahortly  be  required,  and  to 

Srovide  the  neceasary  plant  for  the  extension  of  the  company's  business,  the 
ircctors  propose,  with  the  sanction  of  the  proprietors,  to  apply  to  Parlinracnt 
in  the  next  session  for  power  to  raise  an  amount  not  exccedmg  500,000/.,  in 
aneb  a  manner  M  shall  appear  to  them  least  burdensome  to  the  revenue  of  the 
company.  In  conckision  the  report  statea "The  directors  will  be  no  par- 
ties to  a  reckless  cxpcmliture  of  your  money  in  parhamentnrv  contests.  Lai'ge 
sums  have  already  i>ien  lavished  in  prom<>fint»  losing  branehe?  and  lines,  en- 
tailing a  heavy  annual  reduction  of  your  dividends,  and  your  pnrlinmentary  and 
law  expenses  for  nine  years,  from  \B45  to  1853,  amonuted  to  479,71  U,  7»*  Wd.^ 
averaging  the  enormous  sum  of  53,301/.  5;.  3d.  per  annum,  exclusive  of  the 
costs  (ff  oonveyanrr  of  land,  which  are  mcrsred  in  the  land  accoiints.  The 
directors  are  oif  opmiou  that  a  stop  must  be  put  to  this  system,  if  your  divi- 
dends are  to  be  i»aeased»  or  even  maintained.  Tbe  report  of  Messrs.  J. 
llocgai|»  T.  Browne^  and  CWhetham,  tfa«  nuditors^ieooiBmciidi  that  10«000|.» 
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or  thereab'»iit,  lialf-yearly,  should  be  aet  aside  out  of  rf'\  nnTie  for  tbc  renewal 
of  the  i>ernianent  way  and  works,  and  that  5,0(>0/.  eacii  half-year,  inatead  of 
2,600f,  sboald  be  set  nide  out  of  nveoue  to  provide  a  fund  for  the  ttttaraaee 
end  renewal  of  the  steam-ships  belonging  to  the  eompeny.  The  majoritr  of 
titt'  ntiflitoi-s  are  of  opiniou  that  the  parliamentary  expenses  in  reference  to  the 
Lowishain  and  Bromley  lines,  araountiug  to  8,1G^.,  should  be  at  once  ilispc^tedi 
of,  by  being  placed  to  the  debit  of  the  profit  and  Iom  ac^^ount,  ia!>tead  of  Mni^ 
8|)read  over  tliree  half>years,  including  the  last  half-year,  proposed  by  the 
board."  The  ca])it:il  account  shows  that  125  "^1 1/.  hud  been  exp<  n  l-  -1  for  the 
hall-year  enriiuir  thr  .'list  of  July,  niaknifr  the  total  ex|M»n«lifii r<  up  to  that 
date  11,029,80^/.,  being  in  excess  of  the  receipts  to  the  auiuunt  uf  i63,6J4L 
The  debenture  aeconnt  ibows  that  755,0601.  had  been  borrowed  at  6  percent, 
i)2.'>r>iV.  fit  1]  per  cent.,  542.5(M)/.  at  4^  percent.,  at  4|  per  eeot^ 

5f5(t,(J73/.  at  1  percent.,  53,5CK)/.  at  3f  percent,  191,100/.  Rt  3^  ppr  cent., 
and  9,iiOU/.  at  3  per  cent. ;  total,  2,A6:i,5 . 31.  The  consolidated  stock  of  the 
com|iany  amonnte  to  7,433,700/.,  the  4^  per  eeot.  guaranteed  itoek  to 
481,9001.,  and  the  fixed  4|  per  cent,  ihares  to  250,0001. ;  total,  8,165,0001. 


Thb  half-yearly  meeting  of  this  company  was  h.'M  nt  Lirhfltid,  on  Fritf-iT. 
August  2i>tli,  Mr.  Chawner  in  the  chair,  when  a  dividend  at  the  rale  of  4  per 
cent,  per  annnm  t»ai  egreed  to. 

The  report  stated  that  the  expenditure  for  the  lait  half>jenr  has  beat 
22  T'^f^''.,  cliii  fly  for  stations  and  sidings,  and  for  waggons  reqtiired  for 
increased  tratlic.  The  renewed  application  to  Parliament,  for  making  tlie 
Cannock  and  Norton  branches,  bad  beeu  successfid.  The  directors  resolved 
to  proceed  forthwith  to  carry  ont  the  powert  cntrasted  to  the  eompany  ia 


lent  to  3$.  ]d.  per  share,  or  18^  Is.  Ofi.  per  lUO  shares.  From  tiic  »tau:mciit 
of  ecconnts  it  appeared  that  the  total  ezpeoditnre  of  the  company,  up  to  the 


:nst  of  July,  idM,  bad  been  l,012,460;„  end  that  there  wai  a  baftnea  of 


Thb  third  half-yearly  general  meeting  of  the  proprietors  in  this  undertaking, 
wet  held  on  Thureday,  Au^^ust  24th,  at  the  London  Tavern,  Bishopsgate- 
Street,  for  the  purpose  ot  roceivin;ir  the  report,  and  on  other  bu.-vireT* ; 
Mr.  Garrad,  cbairniau  of  the  board,  in  the  chair.  There  wa»  no  divideaii 
declared. 

The  etatement  of  aecouots  ihowed  the  previoos  halanee,  1,4201  l/a.  1^.; 
cash  received  since  last  account,  25,903^.  3«.  Cd. ;  \\hl1st  on  the  creditor  ade 
there  appeared,  for  land  and  compensation,  12,(i3S/.  2^.  Gd.;  to  contr.ictor, 
10.41!^/.  16<.  \d,i  engineering,  1^57^.  17<.  i^d^i  Uw  expenses,  1,134/.  3ff.; 
one  yetr^s  allowance  to  directors,  50(1^.;  and  other  itema,  concluding  with  a 
hahmce  in  hand  of  1,1371  It.  3d ,  amounting  in  the  total  to  27,324^  0».  7dL 


Thr  half-yearly  meetinrr  of  this  company  was  held  at  the  "White  Lion,  Bristol, 
on  Thursday,  August  1 7th,  Mr.  James  Pooic,  jun.,  in  the  chair,  when  a  div*- 
dcod  at  the  rate  of  7i  per  cent,  per  annum  on  the  stock  of  the  company,  for 
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the  half-year,  payable  on  the  6th  o£  September  next,  with  a  dividend  in.  the 
Mine  proportion  on  the  preference  ttock.  No.  1»  and  on  the  unount  cailled  up 
on  the  1  cil.  shares  was  declared. 

The  report  stated  that  from  the  rcvenTie  ncfonnt,  to  the  30th  JuTie  last,  it 
appeared  that  the  receiptii  amouuted  to  8^,056/.  \d.,  and  the  expenditure 
to  60,156;.  19».  4dL,  leaving  a  balaaee  (irith  2.40R  lU  llil.  from  last  half- 
yeailf  aMOwft},  of  njmL  16t.  94. 


WATEBFORD  AND  LIMERICK. 

Tbb  half-yearly  meeting  of  thii  company  «aa  held  at  Waterfoid  on  Wednci* 
day,  Aug.  30.  The  chair  was  tdten  1^  Mr.  Heniy  William  Ifanf,  viee-«haif 

man  of  thp  company. 

The  following  report  of  the  present  po&itiou  and  future  prospects  of  the 
omnpany,  was  adopted  neai.  con.  :— *"  The  period  hm  at  last  arrived  when  the 
darectors  can  report  that  your  Hne  of  railway  is  completed  from  Limerick  to 
its  terminus  in  "Wuterford.  The  opening  for  pTiMic  traffic  now  only  awaits  the 
approval  of  the  works  by  the  Government  ins|Kctor,  anti  the  cotnpli  tion  of 
some  teruiinul  arrangements,  which  are  beiug^madc  with  as  little  outlay  as 
pomihle,  hat  at  the  mme  time  with  every  MuBcieot  convenienca  for  the  in- 
crease goods  and  passenger  traffic  whicli  may  confidently  he  expected.  The 
receipts  during  the  half-year  amouuted  to  19,2/^/  ,  and  the  working  expen- 
diture to  11,249/.,  leaving  a  balance  of  8,027^. ;  from  this  is  deducted  interest 
paid  OB  loena  and  honda  4,0151.,  leaving  4,0121.  Before  the  eompletion  of 
the  line  gave  tceoricv  for  the  future,  the  directors  would  have  recommended 
the  retention  of  the  l)nlRnce  of  4,012/.  Prom  time  to  time  a  sura  of  51,115?., 
less  24,841/.,  paid  as  interest,  has  accrued  from  profits  of  working,  and  has 
been  lent  to  capital  account.  With  the  fair  start  now  hefoie  them,  and  the 
atrang  probabikt^  that  no  future  falling  off  can  take  place,  the  direetora  ic- 
comniend  that  a  snm  of  hv  tnkcn  from  the  nccinnnlntrd  revenue  as 

above,  and,  bmi^'  added  to  the  net  bahince  uf  t!ie  liait-year  just  ended  of 
4,015/.,  that  a  (hvidend  may  l>c  made  aa  iulluws  i — Treiercnce  dividend,  at 
6  per  cent,  on  170,0001.,  44mOI.  i  dividend  at  the  rate  of  1  per  cent,  on  ordi- 
nary shares,  2,450/.  In  l>aying  a  preference  dividend  the  directors  recommend 
what,  after  all,  is  probably  only  paying  off  a  lep^al  liability  ;  but  at  the  same 
time  the  directors  cannot  bring  themselves  to  recommend  a  denial  to  the  or- 
dhlaiy  ahaiefaoldeia  of  a  eowmmeement  of  a  diriMm  wUch*  though  small  at 
peianty  wOl^  thiir  have  no  donb^  oontinuet  and  y«w  1^  3W  ethtbit  a  steady 


WATERFORD  AND  TRAMORE. 

Tub  half-yearly  mcctin;;  of  tins  ronipany  was  TilUI  on  Saturday,  September 
30,  at  DuUimi  »aur  J,  Dombrain  m  the  chair.  Tbece  was  no  dividend 
announced. 

The  lepert  stated  that  the  line  waa  opened  for  tiaflc  en  the  5th  of  gepttm. 

her  last  year,  and,  although  it  had  the  whole  of  a  severe  winter  to  contend 
with,  the  traffic  to  the  '-fOth  Jtane  ha*!  more  tlian  paid  its  worktni?  rxp<'n«;r'^. 
The  first  summer  season  was  most  satisfactory,  averaging  from  the  ist  ul  July 
tn  tim  16ifa  ef  September,  receipts  to  the  ammut  of  »M.  per  mile  per  week. 
The  noei|ila  for  the  half-year  ending  the  30th  of  June  amounted  to  1,234/.  on 
levcnuc  accoinit ;  and  the  expenditure  to  7tI2/.  for  working  expenses,  and  to 
254/.  for  interist  on  loans,  leaving  a  balance  of  216/.  The  receipts  on  capital 
account  amounted  to  50^43/.,  aud  the  expenses  to  55«5b6/.,  leaving  a  halanee 
Of  7671- 
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WEST  HARTLEPOOL. 

Tits  siuiiud  general  mMtasg  of  the  sbareliolden  of  thii  tmajMmj  wm 

timr  offices  in  West  Hartlepool^  oo  Tnod^r,  Um  19tli  of  September.  Mr. 

Rnlph  Ward  Jackson,  the  cltAirmnn  of  tlM  90mpny,  OOtnpiaA.  tko  duir*  A 

dividend  of  4^.  per  c«ut.  was  declared. 

The  direeton'  report  ttated  th«  giov  imDae  for  Hht  port  yoar  to  W 
120,2761.  14«.  8dL,  being  an  increase  of  \7JSG2l  \7s.  over  the  revenue  for  tho 

prccedinrr  venr,  and  that  the  w(  rkinp:  rTpcnsrs  for  the  pn^t  ycur  had  only  bcefl 
3  per  ceiit.  incrense  on  the  preceding  year,  notwithstandiug  the  advance  oo  the 
cost  of  materials  and  Ubour.  After  discharging  interest  on  debenture  debts 
and  fixed  charges  upon  the  year's  revenue,  a  balance  ranaiood  of 39,789/.  5s.  5d^ 
which  satisiiea  nil  preferential  claims,  an  si  was  ml  (Equate  to  a  dividend  of  41. 
percent.  ii}>on  tlic  consolidated  stock  of  the  comi'tny,  besides  leaTin^r  n  sum 
of  2s.  l\d.  to  the  credit  of  next  year's  accounts.    The  capital  accouiua 

•bowed  ihtt,  of  ibm  lJ994fi6&t.  peribnentary  capital  authorised  to  bo 
railed  on  stocks  ana  loans,  and  of  which  l,30o,7^3^-  ^Os.  Cui,  had  been 
expended  to  30th  June,  1853,  \,\G^J^7^J.  had  been  expended  to  .iOth 
June,  1854,  leaving  a  balance  of  parUamenury  avadable  capital  not  yet 
realised,  of  529,5931.  In  addition  to  these  rcsonices,  the  wpwi  stales  the 
company  to  pos>ses8  assets  of  upwards  of  150,000^.,  capable  01  bciiig  realised 
from  surplus  lands,  biiililinf;^,  Sic.  TIic  increase  of  sliippinj?  entered  in  the 
docks  was  from  1,020,  in  tlie  year  endix^  June,  1848,  to  3,73/  in  1851,  and 
4,814  in  1854 ;  whilst  the  foreign  merchandise  traflBe,  only  eomnendDg  with 
the  month  of  June,  1852,  was,  in  the  year  ending  June,  1853 — cargoes  entered 
innards,  74 ;  outwards,  8I)'2  ;  and,  in  the  present  yenr — inwards,  240;  onttrards, 
1,041.  The  report  alluded  to  the  North  Yurkisinre  and  Cleveland  Raihvaj, 
by  which  it  was  hoped  that  the  West  Ilartk^ool  hue  would  participate  m  the 
traffic  to  be  derived  from  the  immense  field  of  ironstone  in  the  Cleveland  hills; 
and  also  to  the  tlilrd  dock  now  beinj;  made  by  the  company,  which,  together 
with  nruither  graving  doek  and  forei^  tindiec  yardi|»  the  directors  expect  to 
see  cumpieted  in  the  summer  of  1855. 


WHITEHAVEN  JUNCTION. 

Tm  half-yearly  meeting  of  this  company  was  held  on  Tuesday,  Aug.  i5tb, 
at  Whitehaven,  the  Earl  of  Lonsdale  in  the  chair,  when  lesolotieas  wen 

passed  declaring  a  dividend  of  8$.  per  share. 

The  report  stated  that  the  gross  traffic  receipts  amounted  to  7,^^^.'^^-,  and 
the  expenditure  to  3,809/.  The  balance  on  the  profit  and  loss  account  was 
2,339/.,  and  the  directors  were  enaUcd  to  reeonuncnd  a  dividend  of  St.  per 
sfasre,  to  transfer  200/.  to  the  feserf e  ftmd,  and  to  osny  a  balance  of  ISML  to 
the  credit  of  the  next  account.  The  receipts,  as  compared  with  the  corre- 
spondiug  period  in  1853,  showed  an  increase  uf  1,436/.  There  was  an  increase 
of  480f.  on  the  expendttHre,  aming  principally  in  the  loeomotife  durgea.  no 
joint  working  of  the  tralBe  with  the  Whitehaven  and  Fatnesa  Bamnf  had 
worked  satisfncforily,  and  had  enabled  the  WhitcbfTTcn  Companv  to  cam*  on 
a  much  lai^cr  traffic  than  they  would  otherwise  have  been  able  to  do.  The 
amount  now  ezpraded  on  the  capital  account  was  5,196/.  in  excess  of  the 
capital  raised.  Under  the  aets  obuined  last  session  the  eenpany  had  pomr 
tn  rnisp  l'i.<MK1/.  by  shflres,  and  4,000/.  hy  loans.  The  present  liabilities  on 
e:i|nt:il  accnuiit  were  !*,Sr)9r.  to  meet  which  it  was  {MTOposed  tO  OCate  adds* 
tiouui  share  capital  tu  the  extent  of  10,000/. 
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FINANCIAL  AND  COMMERCIAL 


AxBKST  OF  A  Bankeiu — Tbti  Newcastle,  bbields  and  Sunderland  Union  Back* 
Ing  Company  stopped  pnyiiient  a  hw  yean  ago  nnder  lieavf  liabilitiea,  which  are  in 

course  of  liquidation  iinilcr  the  Winding-up  Act.  The  managing  director  waa  Mr* 
"Wnitiam  Chapman,  who  for  many  years  enjoyed  a  hich  reputation  nsa  relip^iou-^  per- 
son and  a  warm  promoter  of  charitable  institutions;  but  such  was  ibc  odiuiti  cxrired 
by  his  alleged  gross  misinanagemcnt  of  the  affairs  of  the  bank,  that  he  left  Ntnvcaftlo 
on  the  instant  of  the  failurCt  and  took  up  his  residence  in  some  part  of  Italy,  thua 
evading  all  payment  uf  calls  due  on  the  numerous  shares^ which  he  held  in  the 
company.  Albw  days  ago  the  oflidal  managen  heard  of  hit  retom  to  thu  conntrr, 
and,  after  makinir  (li'i^  intjuirir=,  tin  y  gncccoded  in  having  him  nrre^tod  at  Lynn  in 
Norfolk,  while  attending  a  wedding.  He  is  now  uadcr  restraint,  awaiting  proceed- 
iags  to  be  taken  against  him. 


Sta^^ts  ox  DiviDENO  WAitnARTS. — Accordtng  to  an  intimation  from  the  Stamp 
Office,  all  dividend  warrants  issued  by  ptibUc  companies  and  miniring  the  signa- 
tuwof  dw  parties  to  whom  thejr  are  payable  most  bear  the  penny  receipt  stamp. 

If  issued  pay^iMi  at  a  fiKtire  dale,  tin  y  will  Ixcome  liable  to  stamps,  as  if  they  were 
bills  of  exchange  and  this  praaic^  which  has  prevailed  in  some  instanceSi  muat 
tbereforo  be  discontinacd, 


PonruouKSE  Gold  CrnnENCY. — In  connexion  with  the  movement  of  the  prceions 
metals,  it  is  a  point  of  some  importance  that  the  rortugnose  Government  is  about  to 
introduce  a  gold  currency  into  that  kingdom  upon  an  extensive  scale.  In  conse- 
quence of  this  resolution,  considerable  qimntitiet  of  nlver  are  finding  thdrwsj  from 
Poriogal  (o  JSi^gland  in  ezchaoge  for  sovcreigniu 


AcSTRALiAK  Bahkiho. — In  a  late  communication  from  England^  it  was  stated 
dmt  a  number  of  the  newly  established  colonial  baaka  were  viewed  in  Lond<m  with 
iDCtcasing  disfavour,  and  tnc  stocks  of  ?omo  of  them  nre  reported  as  at  a  discount. 
Vow  it  is  quite  true  that  one  or  more  of  the  projected  banks  have  not  succeeded  in 
•ttablishing  tbemselvea.  In  leftrence,  however,  to  others  which  hare  not  been  long 
<^tab!i^}ip  i  or  which  have  not  published  returns,  wc  are  unable  to  speak  as  to  their 
degree  of  soccess;  but  we  bare  the  retama  of  the  latest  established  English  banks 
now  before  na,  and  we  think  that  tibej  tell  •  Tery  diifcrent  end  Instructive  tale  of 
anccess  attendant  upon  good  management  and  a  diligent  adaptation  to  the  natural 
refjuircmcnts  of  the  colony.  Our  readers  are  aware  that  wc  hare  always  expressed 
our  prefereuee  for  Iiaviug  our  banking  business  performed  by  local  banks;  but,  as 
this  is  a  luxury  to  which  we  cannot  at  preaent  attain,  the  least  we  can  do  ia  to  treat 
with  impartiality  and  conrtt"=y  the  foreign  establishments  existing  nmonp^  xi9.  The 
foUowiog  are  the  statements  of  the  London  Chartered  Bank,  the  only  rcccnil/ 
eatibliBhed  Inaiinition  which  baa  nubtiahed  more  than  one  retnm,  and  from  these 
dniy  authenticated  reports  British  capitalists  will  he  able  to  draw  their  own  con- 
fihiiiftng  as  to  the  poiaibility  of  profitable  investment  in  Austnlian  undertakings:— 


IjOMDOK  CHAnTKRED  DANK. 


3rd  Quarter.     4th  Quarter. 


Ist  Quarter. 


Cfacnlalion  (notei) 

T)epo!-it8  

Tutai  liabilities  

Capita]  slock..  

Bpecie  

l>eUa  and  discounts 
TolaliMli  ........ 


1859.  189S. 

29,82.")  ......  89,r,4l 

45,476    133,200 

75,373    223,790 

875,000  ......  375,000 

125,059    100,671 

49,802   303,523 

174,988  40831S 


*.••»• 


1854. 

117,235 

303,179 
375,000 

4Ua,276 
808,951 
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Dati  vob  kLUSfWktm  at  tbb  drAXP-OmcB.— The  Stamp-dOee  hare  giicn 

notice  that  m^!'  v-:uiccs  for  stnmps  rendered  oLsolcte  by  the  new  act,  whkli  cime 
Into  opentioa  on  Wcdncsda;*,  the  11  th  October,  i^iU  be  made  on  Toesdaji^ 
Titiindaji»  and  Ikmrdajs,  fitom  iJie  llOi     OeiolMr  lo  llw  4th     April  Mtt 


Gold  Mikixo  Comtanies. — No  great  progress  \im  at  present  been  made  ia 
winding  up  tbe  a£^irs  of  the  gold  mining  and  other  projects  started  during  tk* 
AastrHlian  maniai  and  which  bare  siaoe  become  defunct  through  the  mismaoa^c- 
mcnt  of  directors  or  penornl  al»<irtiv(>>ie^i^  of  the  nd ventures.  TTie  scrij>-L triers  c/ 
Uie  Melbourne  Gold  and  Ucucrol  Mxuuig,  and  Uie  Lake  Bathurst  Gold  Mining 
Companies  hare  obtained  verdicts  against  their  direct<»rs  for  a  return  of  depoiiia» 
but  in  both  cases  bills  of  exception  huvc  y)ccn  tendered  to  the  judges  nilinsr.  TT;c 
Mew  Soath  Wales  Uold  Corapany  is  to  bo  diasolred,  tbo  sale  and  tranafer  of  the 
estates  having  been  arranged.  When  tiw  eiMBt  duill  have  been  lealiaed  tii^  «g| 
bo  pruportioiiutely  distributed.  A  committee  of  investigation  into  the  management 
of  the  Chartered  Au?traUmi  Mining,  licfining,  and  Importin^r  C'»niiv\»,y  h^tte 
recommended  that  the  undert;ikiiig  be  ubaudoaod.  Gr«at  compbuut^  ate 
nspecting  the  formation  of  the  scheme,  60,000  firee  shares  heing  paid  liar  aa  fnaia 
worth  ubuiu  X 5,000,  and  it  having  1)octi  bronpjbt  iitto  operation  with  only  le^X^'^ 
ahaines  paid  up.  liie  oxganittation  ot  the  ^ew  ijoutb  Waks  and  Inter-coiomal 
Steam  Company  win  be  nillf  investigated  previooilj  to  the  rea>aiain|g  aseeia  bang 
distributed.  Several  of  the  Californiaii  gold  enterpriaes  an  Ina  riliwar  sltaatiM* 
and  it  is  quesUoaed  whether  an/  of  them  will  socoeed. 


Craktcsxb  BAmt  <Mr  1iniTA«  AimmAx.iA  Aim  CmxA.— T%e  Chartered  Baift  ef 

India,  Au»«tralia  and  China,  with  resjicct  to  whicli  the  question  \va.s  lately  ai^tated 
as  to  the  power  of  the  directors  to  enforce  calls,  have  issued  dividend  warrants  lA 
tho  rate  of  5  per  cent,  upon  the  amount  of  the  call  made  in  March  last,  and  to 
which  only  abont  a  third  of  the  eliareholdera  responded.  These  warrants  are  to  It 
signed  in  the  presence  of  n  witness,  and  agaiost  the  word  **  Proprietor  and.  m 
this  mode  is  {an  uncommon  one,  a  correspondent  suggests  that  x%»  scope  maj  be 
aqolvalent  to  that  of  signh^  the  deed,  and  Hias  give  tlie  direetors  in  tkose  iaataneee 
where  it  is  complied  with  the  power,  in  case  of  nny  non-payment  of  future  c^l>.  -f 
ibrfoiting  the  shares.  The  directors  are  too  respectable  for  ax^  sospickn  to  be 
entertained  of  a  stratagem  on  their  part,  bat  it  maj  neverAdev  be  well  Ibr  each 
proprietor  to  whom  these  forms  have  been  sent,  but  who  may  wish  still  to  essjtstoat 
aam»  reserve*  to  ascertain  before  signing  tb^  the  extent  of  their  lagal  beariaig. 


New  York  Usurt  Laws. — The  New  York  Chamber  of  Commerce  have  adopted 
%  report  against  tlie  war  laws  in  that  State.  At  present  a  lender  who  receives 
more  than  7  per  cent,  forfeits  the  whole  sum  lent,  nnd  is  liable  to  a  fine  of  l.i^^Ci  'l>Ai> 
and  KX  months*  imprisonment.  In  22  of  the  oiiiur  States  of  tbe  Union  the  usarj 
laws  liave  been  so  modified  as  merely  to  fiirleit  interest,  and  tlie  Chamber  point  to 
the  bcnefif  i  ll  re^ults  in  those  cases,  and  urge  that  New  York  shotild  now  nf>t  only 
abandon  tbe  severe  restrictions  by  which  stie  is  nniavotiraUy  distinguished*  Uu  sboaki 
take  the  lead  in  adopting  on  this  subject  a  system  of  entire  ftoedom.  A  uiiaoriij  ef 
the  Chamber  wished  to  recommend  that  the  present  restrictions  slvcmld  be  ynma  icd 
with  respect  to  all  bonds  and  mortgaj^es  taken  by  banks,  and  expressed  an  opinkio 
thi^  owing  to  the  force  of  prejudioe,  Uiere  would  be  no  more  hope  of  getting  aich  a 
bill  passed  m  that  propoaed  by  their  ooUeagaas  ibaa  thora  woold  ba  ia  aneBptiagiB 
make  a  B«ir  worid. 


BANK  MOVEMENTS. 

A  special  meetingof  the  proprietors  of  the  liauk  of  New  South  Wales  was 
on  the  18th  July.  The  directors  sobmitted  a  report,  in  wliieh  tbej  leeofended 

thf>  increase  of  the  capiml  to  £.300,000,  by  tho  issue  of  500  ?bnrcv-  of  £  *'>  each,  the 
accessory  sanction  to  which  has  recently  beenroceired  £rom  tho  liosae  Uovemmeoiy 
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to  whom  the  Local  Government  bad  referred  it.  The  shnrps  to  be  paid  up  on  th» 
SOiU  of  iaepteubcr  ucxt,  being  the  clusc  of  the  tiimociul  Ualt'-jrear  of  the  bank* 
Tbejr  also  doclared  that  the  basin<^  of  the  bank  was  such  as  to  wamot  them  in  de* 
during  a  bonus  of  £75,000  out  of  the  profits  of  the  current  half-year  towards  such 
increaflc,  leaving  only  4)25,000  to  be  paid  bj  the  proprietarj.  The  meeting  having 
adopCad  the  report,  passed  a  Tote  of  thanks  to  the  direeiocs  for  the  saooessfol  man- 
igSMit  of  thehastneaiof  thebank. 


The  Western  Australian  Bank,  at  its  half^/earlj  meeting,  has  declared  a  dividend 
at  the  rate  of  I2|  per  cent,  per  annnm. 

The  Northumberland  and  Durham  T district  Banking  Company  hnre  opened  a 
branch  at  Wooler,  in  conn^ion  wuh  tljcir  Ijranch  at  Bcrwick-on'Tvvccil,  for  the 
convenience  of  the  bank's  eoscomen  in  that  locality  upon  mavfcet  days  and  hit 
days.  W»x>lrr  i<  stated  to  be  one  of  the  TCii:^H-!i  hnnlrr  toWTis  to  which  tlic  agents 
of  Soitch  bauks  are  in  the  habit  ot  renonuig  periodicaliy,  vlu^y  wiiU  the  view  to 
abtalBdspoiita 


0mzUvi  intcUistmr* 


REVIEW  OF  THE  MONBT  MARKET  FOR  THE  MONTH  OF 

OCTOB£B»  1864. 

SamtAL  causes  have  tended  to  create  anxiety  as  to  the  progress  of  financial 
afToirs  during  the  month  just  conch]d!ng.    Although  the  intelligence  of  the 
glorious  suooest  of  the  allied  forces  in  the  Crimea,  together  with  the  prepay 
rations  iorae^ctive  attadcafKmSebastopoUweraooranMdataneari 
tiie  absence  of  activity  in  trade  and  an  increased  tightness  in  the  money 
aaarkct  prr>(lnct>d  peneral  tineasine^s.    Tho  "^trsti^  of  credit,  which  rcccivt'd  a 
severe  shock  when  the  Manchester  failures  were  announced,  hod  not  reco- 
vered from  its  depr^ton  before  it  was  asnin  doomed  to  be  rcshaken  by  the 
auspensiinis  in  Liverpool  and  London.  ¥KSt  a  short  })€riod  great  apprchen* 
sions  were  entertained  that  another  panic  was  about  to  take  plate ;  but 
althotigh  some  difficulties  ensued  in  Ireland,  through  connections  witli  these 
firms,  the  blow  has  at  present  been  confined  to  the  jparticulur  ehunnols 
through  whidi  they  operated.    Since        (^ncnuru<^ing;  fact  has  been  aseer- 
talnea,  greater  confidence  has  l>cen  m  inifestevl  in  all  department?,  and  the 
ini]iri"^*^lnTi  appears  to  be  jjcnernl  tluit  the  worst  has  passed.    While  uncer- 
tatuty  with  respect  to  the  future  lai»t<>d,  there  was  great  pressure  ibr  accom- 
dalicMOi,  whuA  was  ftuther  auffmented  by  payments  of  instalments  falling 
due  on  Exchenucr  bonds  and  Turkish  scrip.    These  demands  having  been 
8atisfie<1,  and  alarm  in  connection  with  failures  hnvinii  in  the  meanwhile  sub" 
sided,  there  has  latterly  been  greater  ease  in  the  mouey  market,  although  a 
good  inquiry  Is  itill  maintained.  A  promtaent  feature  for  notice,  in  relation 
to  the  ordinary  current  of  events,  is  the  remarkable  rebound  in  the  grain 
trade,  which,  if  it  has  not  taken  every  one  by  surprise,  has  at  least  gfone  to 
a  more  alarming  extent  than  was  originally  anticipated.   The  Greek  mcr» 
chanti  reodTe  tiie  credit  of  liaTin^  foreseen  the  reectioik  and  arranged  their 
operataona  aooordingly;  and  if  this  be  ooiTect,  thej  will  have  secnnd  enoc^ 
mous  profits. 

Reports  have  been  circtdated  ol  loans  in  contemplation^  ibr  France, 
Piedmont,  and  other  of  the  European  States ;  but  probaole  as  It  is  thai  sudl 
contracts  will  lUttmately  be  prop<HKd  f(Mr  negoUation,  it  is  not  likely  that 
Ihty  will  be  immediately  bcwight  forward.  In  the  eaae  nf  £>inee^  skoiiia 


no  Mimdmrff  LUeU^gmee* 

one  be  announoecl,  tbe  ijstem  of  open  tender,  from  the  saccess  attending  the 
lift  tnymctimi,  will,  H  is  thought,  be  adopted,  whidi  would  prev«it  mj 

large  abstraction  of  capital  fromttds  market.  The  arrivals  of  5]>ecie  fton 
Australia  and  America  have  been  considerable  since  the  close  of  St^ptember ; 
but  the  payment  of  the  dividends,  and  the  drain  to  the  Continent,  hare 
absorbed  bj  far  the  larger  proportion  of  these  remittances.  There  i*,  how* 
ever,  only  a  limited  quantity  n  >w  ^  ting  to  Paris,  and  ahipmentg  of  aQver  to 
tlie  East  have  entirely  ceased.  Under  thei^e  circumstance?,  a  pmypcct  exiits 
of  the  bank  accounts,  which  have  been  unsatisfactory,  ri<riiting  themselves 
at  last,  aud  the  latest  returns  show  an  increase  of  aoinc  XjI 0,000  in  the  sUKk 
of  bnUion.  The  rate  of  diaeount  in  Lombard-street,  in  the  b^nnin^  of 
October,  was  5^  to  5J  per  cent.,  but  it  has  dirainlahed  to  4}  to  5,  which  is 
about  the  current  nuotati«;n.  'J  he  bill  l>roker.s  <^ive  1  per  cent,  for  dejx>«it5, 
and  they  have  witoin  the  last  week  biica  iuilj  sunpiied.  At  the  Stock 
Exchinge  then  bee  been  a  more  leiiiible  decline  in  toe  temw  for  aooonmo- 
dation.  "PtefWOMiy  to  the  efflux  of  the  dividends,  4^  and  5  per  c^t.  WM 
reijuired,  even  among  the  leadin":  dealers;  but  the  rates  at  the  !a?o-t  m-^raen^ 
TAQge  from  1^  to  2^  per  cent.,  allowing  for  the  pa^itton  oi  the  borrower. 

Tne  fluetnations  in  pnblie  eeenritiee  of  all  aiiide  have  been  moel  limited. 
When  the  announcement  of  the  result  of  the  battle  of  the  Alma  took  place, 
there  was  a  partial  rise  in  Consols ;  but  sales  subsequently  efTected,  through 
the  unfavourable  influence  of  the  provincial  failures,  caused  a  decline,  which 
bas  not  since  been  wholly  recovered*  He  extent  of  variation  has  been  about 
1^  per  cent.,  but  speculation  has  not  received  the  least  encoongement, 
Fore!|^  Stocks  and  railway  shares  have  been  much  in  th  -  ^n't^e  po-itlon. 
Froiij  the  hijT^hest  quotations  of  the  month  there  has  been  a  deciine,  but  only 
of  an  ordinary  description,  the  transactions  being  greatly  re:itricted..  lUak 
diaree  have  not  materially  varied.  Tboie  of  the  Crystal  Palace  are  nther 
firmer,  without  however  an  important  increase  of  business. 

In  produce  ;;enerally  there  has  been  greater  activity.  The  indigo  sales 
have  concluded  at  lugher  rates,  and  thoie  of  wool  are  proceeding  sati^iao 
torilj.  Tea  hat  been  fitvopribljaffisetodbj  the  newt  mmiCb^ 

ENGLISH  FUNDS. 


Price  on  Price  on 

Bt>pt.'mbcr29.  Qlgbatt.  JjOwetL  October^ 

Consols                                   95  Hoi  9f>(  94^  941 

Exchequer  bilk' average  ..  Sjr.  to  .^s.  ])m.  9s.  pm.  4i.pni.  6(o9pm. 

FOREIGN  bXOGKii. 

Brttilitii                            lOif  101{  9eex,div.  99| 

BnenoeAytei                        —     6Uex.dir.  53es.div.  £3 

Chilian                                    ^  104  101  ai.  div.  101 

Dutch        •»                          62  S2h  60|  61 

Mezicui                                94|  25^  23ex.div.  23 

Peruv]eii,4ftpereeiil.               701  73  70  71 

Portu^eee,  4  per  eeDt»             —  42  41  41 

Kussiaa                                  —  96  95    '  95 

Spanish     «•                .         —  38^  37i  ^Ik 

RAILWAY  SHARES. 

Brighton            „                 103i  104}  102|  lOH 

Caleaonian  ..«•••         64|  65  58f  58| 

Eastern  Counties                         ll|  12  11^ 

Great  Northern     ..                   8;|  90|  86|  90 

GieatWeetem                        72  72}  70i  70^ 

London  and  North  Wertem        lOlf  102|  100^  lOOf 

Midland                               69}  7U  4i8}  l»| 
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Monetary  IfUelUgenee* 


»• 


Ltncasliire  and  Yorkshire 
North  Staffordshire 
South  Efurtem 
South  Western 
York,  Newfastk-  and  Bervvi 
York  and  ^orth  Midland  . 
Northern  of  Aanee  • 


Prici"  (  n. 
.»«pt.  !». 

XiOVMI 

t^j% 

13| 

63| 

65 

82i 

84 

81 

78 

79 

75i 

64^ 

66i 

5a 

341 

361' 

341 

23 

23i 

23 

711 

frfflS  OB 
Oct  27. 

71i 

76 
6di 


STATE  OF  TRADE. 

Business  in  the  manufacturing  districta  has  hwn  chocked  by  the  imccrtala 
position  of  credit,  and  the  several  failures  which  have  occurred.  Prices  of 
the  priiicl])ul  goods  hsve  exhibited  %  tendency  to  decUnc,  and  the  principal 
firms  complain  of  the  diminution  of  orderB  boui  firom  Aoitnlia  and  Amoicay 
owing  (Oft generaLoortailnient  of  i>u.^iin-?^. 


THE  GRAIX  TRADE. 

The  absence  of  rain  till  within  tlie  close  of  the  month  has  created  apprehcn- 
rions  relAtiye  to  the  progress  of  agricultural  operations.  AJthoueh  we  have 
~et  had  no  prolongation  (tf  wet  wentiier,  the  little  that  has  fallen  has  been  of 
>enefit.  Tii  the  meantime,  the  great  reduction  in  the  ?tnck>  (  f  n-rain,  and 
the  small  snpjilies  received  at  market,  either  from  home  or  abroad,  has  pro- 
duced great  excitement  in  the  trade,  and  the  quutatioas  I'ur  wheat  have  ad- 
vanced from  12«.  to  16«.  per  quarter,  bringing  them  to  about  thew  which 
ruled  previously  to  the  depression  occasioned  by  the  announcement  of  an 
abundant  harvest.  The  reaction,  which  was  progressive  at  fir'-t.  h;is  sud- 
denly assumed  a  character  considered  to  be  intiuenced  by  specuiaiion  ;  but 
thui  u  denied,  and  to  the  latest  moment  almost  the  extreme  advance  has 
been  maintained.  The  present  h^  rates  will  naturally  attraol  iocraaacd 
abiinnonts  ;  but  no  severe  fall  is  immediately  apprehended, 

TttB  (kuttiU  retunis  for  England  and  Wales  have 


ended  Qri.  sold. 
lSy4 

Sept.  23   85,984 

„     30   113,667 

Oel.    7   161.801 

14   161,8/0 

21   160«277 


Average, 
a. 


8W  ^r,rki» 

Average. 
«.  d. 


Dalv. 


9» 


63 
65 
56 

57 
67 


2 
9 

7 

0 

6 


69 

67 
66 
66 
55 


2 
9 

7 

8 
6 


1 
1 
I 
1 
1 


0 
0 
0 
0 
0 


Corresponding 
Hix  Weeks 
LmI  V«w* 
«.  d. 

.  52  5 
.  63  0 
64  4 
66  11 
69  a 


The  impcitrtioaa  mnee  fho  harsMt  of  1853  hafeheea— 

Wbtst  Othtri 

Siity  weeks  ended  13lh  Sept   5^,934  4,%,885 

Five  weeka  ended  18th  Get.   57,359  16^527 


Tot«L 

10,130^ 
219366 


And  the  weeUj  aTcraget  hate  been— 

Sixty  wecha  ended  13tb  Sept.  

Five  weeks  ended  18th  Oct.  •  


6,018,;^  4,332,412  10^,696 


99,000 

1 1,0!»0 


69.000 


168,000 
43,000 


Lets  88,000      37,000  125,000 


Digitized  by  Google 


rift'  N^iieeif  to  Gsfrttpm  dm  ft. 

EAST  I«DIA  BEMITTANCES. 
AMomr  or  Biut  bbawii  rom. 

rBvngal   136,791    2  4 

From  the  25th  September  to  the  7tli  October  <  Madras  . .  02,124   7  9 

Llionibay  »3  15  0 

rBes^....  m474  If  9 

Fnmtiie  9th  to  the  84l]i<ir  October             Madras  jr7,2f«9  !7  7 

likmbAj  ..  4,016  13  4 

^0856,989  la  S 


If  ONTHLT  CBBONOLOOT. 

Sept.  S9.— Boipenrion  annoaiieed  of  Mr.  J,  OOrieie,  of  Mtmenm,  tad  Me.  Hr 

L  Bolotoff,  of  Shoya,  both  calico  printers. 

30.— Fiiihir.-  of  Mr  G.  A.  Ulich  of  Trieatc,  with  liabiltUes^oantiaft  10X100,000. 
Kewfl  received  ut  thu  dcfuu.  of  the  Bossiaiu,  by  the  allied  troope  on  toe  heifhie  of 
the  Alma. 

Ort,  1. — Snspension  of  Mr.  James  Mitchell,  of  Bradford. 

4. — Stoppage  of  Mr.  Edward  Oliver  ot  Lavurpool,  annoonoed,  with  iLabilitief 
MBHwiitinff  to  £700,000.  Alao  of  Itan.  Janes  MtBtmj  eai  Go^  Uwmipmk 
with  lialuTitlcs  esiimutod  at  £500.000. 

6.  — Suspcn.sion  of  Messrs  Allen  and  Anderaoa  of  London,  in  the  Americtt 
grain  and  provuiou  trade.  Estimated  liablUdes  between  £800,000  end  iMOO,omL 

7.  — Ainiouneenientof  the  death  of  Marshal  de  St.  Amaud. 

11.— Inttiliigence  oftho  cnpture  of  Balaklava  bj  the  Eiig^Hsh  andf^POBcli  troopib 
and  commencement  ut  operations  for  the  seige  of  Seba&topoL 

ll.^Failare  of  Meeni.  Moaltoo  end  Flimptoii  of  Neir  Toric,  eaBomieed.  lia- 
bilities, x^^tvooo. 

16.— MesMY.  Perrios  and  Wright,  core  factors,  DubUo,  suspend  pajment,  Delitt 
between  £50,000  end  £00,000. 
23.— Failure  of  Messrs.  Samuel  F.  Mooit  ad  Oh,  dothiei%  and  dij  COedi 

importers,  of  Boston  (U.  S.),  announced. 

23. — Messrs.  Lemon  and  Co.,  bankcn;,  Brentwood,  Essex,  suspend  pa^ToenL 
SS.— IntettigOiee  received  from  America  of  the  failures  of  Me^rs.'lU^d  sod 

Brothers,  importers  of  dry  goods  at  Philadelphin,  for  £200,000.    Of  Messrs.  Lin- 

eotot  Wing,  and  Co.,  of  Boston,  in  the  Ankraliau  trade,  and  of  Messrs.  Cba|aa 

end  Whittoii,  whideMle  druggists. 


KOTXCES  TO  COEBESPOVBSVra 

With  the  pre<^t  doable  nomber,  the  greetsr  part  of  arrears  has  been  dLcpcH*ed 
Two  or  three  legal  (lueries,  which  arrived  tee  Isto  ibr  insertion,  will  have  to  UAad  ^jvdt 
until  our  next.  All  cotumunicatiott^  nniess  tbej  tavelve  importuit  «|nestiotti^  ehenM  be 

sent  by  the2Cth  of  the  month. 

T.  L  L.  CCanterboij). — The  work  referred  to  has  the  stamp  of  anthorU^,  bat  bei^ 
withent  the  eathot's  aani%  it  oennot  be  dinetly  tiaeed  to  lie  tnM  eottiee. 

TiBAX  (Bedftaid).— The  American  system  of  banking  is  widely  diflhnnt  Iran  Oei 
Ibllnwed  in  this  oeoatiy,  and  being  wiUioot  ilndkr  pteteetton,  the  iMkis  eenseqjnnttltr 

much  greater. 

A  BtUMM  IfaxAOSK.— It  appean  that  theseoarities  mentioned  have  toocfaed  within  a 
f^ctlun  of  par,  and  are  now  rwy  fredy  operated  in. 

B>  8>(8enMwet>^WekaewrnethhigefthefSitisi  elhulwi  te. 
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Saidt  of  enfflautK  mttU^  iUtttni0« 


18S4. 

Bept  33rd. 

Sept.  SOUk. 

Oct.  7tlL 

Oct.  itth. 

■  J 

11,015,100 

11,015,100 

is,46«,ait 

11,015,100 

r— — 

11. -11  109 

BANKING  DEPARTMENT. 


Piopritlon'ctplttI*....  

Fu!i!}e  depAvitt  (tnelttdinf  Ex- 

chcfjitrr,  J>a>ij>c«.'  Hanlu.Co.'n- 
ini««i<inpr>  of  Nation«l  Debt, 
ati<i  Ditiilcnd  AectiunU;  .... 

tavttt  4»r  Mid  •thar  IhB»  •  • . . . . 

1854. 

Sept.  sard. 

IS54. 

S«pu  aoth. 

1        18^4.  1951. 
'  Oct.  7\\\.        Ort.  I4ljw 

14, 553,000 

5, 353, 173 

14,553,000 

5.rsS.5S7 
1,030,651 

14.553.000 

s.rPS.oCj 

1.059.737 

14.$5*.«M 

Mi74ii 

2,554.«2» 
n.tl6.54V4 
1.079.9^ 

Government  •ecurities  (including 

)5.48r.t81 

4is«.ta6 

II. 006.8 10 

i6.oia.84a 

a,499.S8« 

1). 01 5,466 

16.67;.317 
0,901,015 
Ctt,4a6 

n,079.e» 

15,ild,4iS 
5.755.445 
571,19s 

34.4l6,<i6S 

SSfOI  4.003 1   34,;06,8M  ^ 

^523,140 

r''Uc;  .'.niin,  ft  'to  . . 
Ao'.x'ci  \  il-.it'>  .. 
Ji .  II  ^  -  c !  <  «'  1 1  , 

P«i  b,  tUofl   

Farit,  3  month* 

•f amillei,  dttti  , .  >. 

Fr»iiirr<rt,  (litto  .... 
Vif  niia,  li '   

IViCMP.  ili>  >  

Pc^^'^l);'rpll,  JiUo  ., 
MailrliL  (1  no 
Cadiz,  il'.l I  'I  ........ 

I.C'.;ll0ri),  ditto  

Cic.iuaf  tl'UO 

NAnln,  ditto..*  

Filermn,  ditto  ...... 

tfe««inK,  ditto  

\.\s\v3\\,  60  d.iy*'  tlate 

0|H)ito,  dtUu  

Bio  JaiMifO,  ditto 


Sept.  22nd. 

Sept.  '.'9111. 

Oct. 

n  ifi 

11  if| 

11  17 

11  lf> 

11  ib| 

11  IB} 

11  IS 

11  t^i 

II  IBj 

25  Vi\ 

25  37* 

25  42} 

25  3  J  A 

25  U7| 

35  42^ 

13  6i 

13  7 

13  7* 

25  10 

-.5  12i 

25  15 

25  33| 

25  35 

W  »7i 

IS  ss| 

ll»f 

llfi 

ItM 

11  4} 

tl  4& 

11  tf 

1  1  44 

11  4t 

11  4a 

36* 

•  • 

wi 

50} 

50 

Sfl^ 

50 1 

30  .SO 

30  55 

30  5S 

S5  4» 

25  50 

50 

43 

43 

IS0I 

I29t 

190 

layi 

139 

53 

53 

53 

63 1 

53i 

PniCFS  OP  BULLION. 


Forrljrn  Gold  in  Bar», 

"^'andard) 
Mexiew  Doilan 


Per  Ounce.  I 
17  9 


«»  0  » 


Per  (>nnr«. 

rf!  i;  9 

0  a  0 


IV^Omtco, 

«e9 1/  9 
•  • 
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PRIVAT£  BANKS* 


KAMI  qW  BANK. 


I  AndorerBanlc  

1  Aahford  Bank   

3  Aylsham  Bunk   

4  Aylesbury  Old  Hunk  

5  Bddoek      Biggleswade  Bank  .. 

6  Barnstaple  Bank   

7  BasingOoke  and  Odibam  Bunk  „. 

8  BedM  Bank  

9  Bewdlqr  Bank   

10  BiceRter  nntl  Oxfortlshire  Rank  .. 

1 1  BiiniinglianiBank — Atlwoods&Co 

12  Birmingham  and  Warwick^IreBk. 

13  Bland  ford  Bank  

14  Boston  Bank—  Garbt  and  Co. ...... 

15  BoHon  Bank^Oee  aud  Co.  

16  Brid«;cwatcr  Bank  

17  Bristol  Bank   

18  Brosclcy  and  Bi  idgenoilb  Bank  ... 

19  Buckinghflro  Bai'k  

jto  Bury  and  SufTulk  Bank.......  

^1  Banborjr  Bank  

pa  Banbarj  Old  Bank   

X3  Bath  City  Bank  

2x  Bedfordshire  lycighton  Buzzard  Bk. 

25  BirminRhain  Bk. — Taylor  &.  Lloyds 

t6  Bradford  OM  li.ink   

27  Brecon  Old  Bank   

26  Brighton  Union  Bank   

19  Buriini^n  and  DrifHeld  Bank  

30  Bury  St.  Edmund's  Bank  

31  Camhridjrc  Bk. — Morllock  8c  Co. 

32  Cambridge  :<nd  Canibridgesbire  BL 

33  Canterbury  B.tnk  

34  Carmartltcn  Bank  

35  Cbertsey  Bank  

36  Golekester  Bank  

37  Colchester  and  Essex  Bni  k  .... 

38  Cornish  Bank— Tweedy  &  Co. 

39  Coventry  Bank   

40  City  Bank,  Exeter  

41  Craven  Bank — Alcocks  &  Co. 

42  CardiH  Bank   

43  Chepstow  Old  Bank  

44  Derby  Bank— Mos^fs.  Evans  ...... 

45  l>erby  Bank — SmiUi  and  Ca 

46  Derlnr  Old  Bank  .............. 

47  Hevizes  and  WUtkbira  Bank 

48  Diss  Bank   

49  Doncaster  Bank  aud  Ikitord  Bank 

§0  DarliniKlon  Bank   

51  Devonport  Bank  

"ki  Dorchester  Old  Bulk  

£3  Eaii  Cornwall  Bk.— Robins  Co. 

54  East  Ridins  Bank— Bower  &  Co. 

55  Essex  Bk.  &  Bishops  Storlford  Bk. 

56  Exeter  Bank   

$7 


£ 

17.751 

11,849 

5.854 
48,461 

37,*23 
I7,i8i 

*4.7SO 
34.«»8 

» 8.597 
27,090 

18,132 

9.723 

15,161 

1 0,0:8 
48.277 
26,717 
*9,^57 
82,362 

43r457 
55.«  53 

4572 
36,829 
38,816 
12,676 
68,271 
33.794 
".745 

3,iO» 

25.744 
49.916 

33.^71 

13.597 

3.436 
15,082 

4^."<^4 
49.869 

12,045 

2I,C27 

77,154 
7,001 

9.J8; 

»3,.^W 

4S304 
a7.i37 

20,674 
10,657 

77v400 
86.218 
10,664 
48,807 

lt2,s9o 

37,^^94 


ATBBAOI  AVOUHT. 

i  liil.t.  I  ttpcin 

atpt.M, 

£ 

£ 

e 

Jir 

II. 900 

12, 386 

io.6«o 

'  t  t  9AA 

••»*73 

1 1 ,729 

1  I  cfiO 

1  1  ,  <i  M  V 

I  f  1C€ 

4,868 

4,870 

4«494 

26,818 

26,  «;58 

2  7  Oil 

2  8 . 604 

2 1 , 6 ;  1 
10,4.66 

2  t,4U 

•4, ° 

2  e  817 

9 .  ^40 

II  n  J  3 

1 0  8.1J. 

18, 164 

if)  fiCA. 

'o, 054 

1  n   J  JO 

'9,44'^ 

30,395 

12...  i8c 

21.901 

1  1  , 10; 

10,877 

1 0  ^  0 1 

12,6:9 

U.085 

•3,4** 

2 ) , 4CO 

'3.431 

97*' 

24,886 

10, Z2H 

9.  QOt 

->4J 

10  720 

6.874 
6t,  I 

7,078 

7  080 
/  ,  vow 

7  101 

6+,6oo 

"4. / *4 

71,3*3 

1 1.874 

14,094 

I  c  oR  t 

1  A    fit  X 

5,698 

?  »  T*" 

37.813 

37. »73 

ij.495 

1 ^  >  546 

>5>570 

21  ,  'J'lS 

22 . AC  C 
.  T»  . 

22. toi 

60.8 ;6 

6i,75* 

6  J .  J.  1 0 

6±. 7QO 

T,  /  y^ 

27,476 

/  IT/ 

*7»927 

20 . I fio 

20. Ala 

2.848 

'i.773 

21  7  J  i 

2  C  A.7  I 

2,735 

1  262 

2  <24 
12  088 

, woo 

\K. 202 

33,59* 

\Z.  IO< 

30,995 

1 1 . 1  q6 

11,211 

I  t  inM 

12,225 

66,067 

69. 180 

07, 171 

67  108 
"/ , 'y" 

22.563 

aa,5s6 

*  '  ,  9  >  ' 

,493 

I2.CI8 

12,232 

' *  1 4y5 

2 .  241 

2,4>!0 

1  7-S 

12.  164 

1 1 ,996 

_  ^ 
f    1         y  /-^  ft 

* ' »  30  J 

i  1  cox 

18.990 

40. 146 

4»  »d''4 

J  C  04.I 

?0.  21'? 

30,671 

30,620 

10  811 

22. 726 

22,599 
1,841 

*3.577 

2  A  20< 

2.820 

2,990 

1.999 

I  C  772 

16.019 

f  C    7  JO 

16. C44 

29.528 

zH  87c 

AO . c86 

48,692 

45, 232 

frt  2  6a. 
5,617 

6,069 

5,910 

5, 3''9 

18,811 

18,604 

I  8    C  C  T 

18  <;8< 

70. 2 70 

70,855 

7i  SIC 

7. 1  '52 

7,854 

6,894 

«.5«5 

8,073 

0 ,  UW 

0  c6o 

y ,  5"y 

I  <  ,o;>3 

10,856 

1  1 ,  1  3U 

II  6<< 

34.43° 

34.0^9 

34,925 

25,706 

39,4«6 

27,148 

i6,459 

27,V<^3 

8,507 

8,503 

8,562 

8,758 

10, 163 

10,367 

10,365 

10,396 

68,152 

69,129 

7>.5»3 

73,935 

82,250 

80,712 

82,35« 

84,946 

9.339 

8,944 

9,016 

9.010 
47.5«5 

46,093 

46,583 

4«.«75 

109,398 

'08,894 

106,402 

106,105 

4S.644 

47,540 

50,678 

5>.9*i 
43,338 

I  39.095 

4i,<oo 

4*. 795 

a6,38a 

26,368 

26,878 

27,742 

ao»944 

*i»777 

4i»854' 
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WEEKLY  RETXTBHS  OV  BAHKl  OV  UflVS* 


IfAMK  OF  BANK. 


58  Paringdon  Bk,  h  Bk.  of  Wantage 

59  Farnhani  n.ink... .,„,.,,  

60  Faversliam  B.mk  

61  Uodalminff  Bink...  

6a  OtiUdford  Batik  

63  Orjwtljiiin  Batik— TIardj  and  Co. 

64  Hastings  Old  Bank  

65  Hereford  City  and  County  Bank.. 

66  Hertford  and  Ware  Bank   

67  Hull&  Kint;-ion-u]vntviriill  Bank 

68  Hunthigdoii  Town  it  County  Bank 

69  Harwich  Baek  

70  Ikiiiel  Hcnipstca  l  B;iiik  

71  Uertfordshire,  UitcUin  Bank  

72  RereroFd«Rora,ft  AivhenfieldBk. 

73  Ijiswicli  Bank   

74  Ii»swjch  Si,  Necdhani  ^I;irki !  Bank 

75  Kentish  Bank— Mercer  &  Co.  ... 

76  Kin),'ton  and  KadnonhireBaok... 

77  Knighton  Bank  

78  Knare»borough  Old  Bauk   

79  Kendal  Bank   

80  Kettering  Bunk   

$1  TiHne  End  htatibrdshire  Bank  ... 
fci  iiccds  Bank   

83  I>eed>i  Union  Bank  

84  L<'i(  e>ler  B.iiik  ,  

85  Lcwcs  Old  Bank  .. 

86  Lichffeld  Bank  

87  Lincoln  Biuik   

88  Llandovery  Bunk  &  Llandilo Bank 

89  Loughborough  Bank   

90  Lyniington  Bank  

91  Lynn  Kegis  and  LincoliisIiireBanki 
9Z  Lynn  Ikgia  and  Norfolk  Bauk  ... 
95  Macclosftcid  Bank   

94  Manningtrce  Bank   

95  Merionethshire  Bank   

96  Miners'  Bank  

97  MonraouthNtiirc  Agricultiunil  and 

Commt  ri  i  .1  I'.  ink  ,  

98  Montnoulii  Oki  Bank  

99  Newark  Bank  

ico  Newark  and  SIcaford  Bank   

101  Newbury  Bank  

101  Newmarket  Blink  

10J  Norwich  Crown  Bankand  Norfolk 

and  Snt!oJk  B.tnk   

J  04  Norwich  and  Nortolk  Bank   

105  Nottinipham,  Nottinghajubire  ... 

106  Nuneaton  Bank   ,  

107  Naval  Bank,  IMyniouth   

108  NewSarum  Bk. — Evvreti  &  SiuliU 

109  Nottingham  Bank   

ito  Ofin'pstrv  Bank   ,1..,. 

Ill  Oxfonl  Old  Bank  

ita  Old  Bank,  Tonbridge  

113  Oxfoi  ilshirc  Wirncv  Bank  

1 1*  Pease's  Old  Bank,  Uull   

115  Pcnxaoce  Bank   

u6  Pderbonwgh  Bank— Torke  &  (Jaj 


ATtBAOE  AHOVICT. 


Sept.  9. 


£ 

8,977 

I+.iOZ  i 

6,681 

6,32i 

'4,5^4 

30.37^ 
38,038 

^2.364  I 

^3,635 

'i/, [>/"'> 
56,5^1 

5,778  ■ 
i3,»4^  I 
38,764 . 
x%6zs 
21,901 
80,699 

19.^95 
26,050 

9,090 

21.825 

44,663 

5/ -4 
53.357 
57,459 
3i,3-i 
44,836 
22,786 
100,342 

32.945 
7,359 
5,038 
42,817 
15,917 
15.760 
7,692 
10,906 
18,688 

29,335 
16,38? 

28,788 

5 ',61 5 
36.787 
43,098 

49.^71 
75.372 
10,866 

5.898 
27,3a» 
'5,659. 

« 8,471  I 

34,39> 
J3,t83 

« i.>^52  1 

48,607  ' 

» »,405  j 


S 

6.3^« 
10.93a 

5.605 

5,005 

4.34'^ 
22,79? 
26,554 
14, 122 
12,470 

40,  Ii55 

5.SC7 

21,475 
28,438 
21,242 

'  .945 

56, 2fO 

»3i4«6 
»3»982 
9.360 
21 , 221 
38,619 
8,706 
5 '  4-2 

52,94'; 
56, 896 

23.238 

27, 190 

8,8c3 

75,135 
20,016 

6,933 
4,084 

30.955 

9.565 
14,963 

2,655 
6,  ibt 

15,284 

28,762 
'5.830 
17,583 

4>.44- 
•7,7^1 
14, 70^ 

45.445 
64,216 

8,3" 
2.605 
20,902 
12,814 
a6,54o 
9,221 

27.467 
7,808 

9,875 
45,612 

to, C78 

8«a3a 


tiept.  14. 

8c|>i.  ^ 

£ 

A 

£ 

6, 1  <ij 

6 . 017 

fo,  343 

425 

10,615 

5 

6,  22X 

4,840 

270 

<.  ""40 

3,883 

3 

A.SmO 

22.80j 

24 

.536 

26.011 

27,402 

20 

27 .  C<IJ 

■4. 294 

»4 

(9^9 

14,620 

Il,8^8 

1 1 1 

.717 

ii>7ia 

»8. i]6 

I  0 

"J? 

i  S  .  SiC 

42,792 

4t> 

343 

.6*0 

5,959 

f 

MM* 

.771 

^.  il9 

21 ,678 

2 1. 

239 

,  ^  r 

28,840 

-9 

^  f\  e 

/  '^5 

30,012 

21,264 

u  —  s 

21, ;oo 

17,511 

1  / 

590 

18,058 

56,919 

5* 

61 ,651 

»4, »79 

•4 

400 

1  ]?  ,  ^  'V 

24,058 

2  K 

912 

9.202 

L 
c 

C  BO 

9,075 

.4S5 

m  1 

■?  ^  • 

7^1 1 

38,625 

39 

o<6 

9i 

,0«(2 

^,461 

r 

,  -  » 

176 

53,527 

53 

37,  Ji«;3 

3 ' 

23,409 

-4 

•  135 

2«.lS< 

27,2';5 

WW           fc,  ^ 

28, ^97 

9,111 

9 

►  537 

10,561 

73,703 

79,*9« 

18,762 

»  * 

1  y0  2 

2: . 

6,  ••93 

» 739 

«>,95i 

4,072 

3 

*t  " 

'  7/5 

3,!»50 

31.894 

3' 

» ^-"5 

32,717 

10,053 

t  t 
1  I 

12,6!S0 

»5,Cii 

14 

»907 

l<.26d 

a,4«o 

a 

►479 

a,aa6 

7.277 

9 

.2^5 

9.714 

►599 

1  ic.ato 

2^,156 

>  191 

aS.oCr 

1  7  ,  t  £^  1 

1  ^ 

535 

1  < , 484 

1 7 1  ^  <5  3 

1  i  ■ 

*y 

1  0 

42,689 

46.«27 

17,380 

•  7 

.til 

►  y ' ' 

I  * .  *4.g 

14,83a 

16. All 

48,618 

<o,^i5 

65,858 

6j. 

>  /94 

67,*67 

8,039 

0 

1  1  DO 

9.  120 

3, 101 

\, 

91 

►  '^J 

3,042 

20,883 

20 

,800 

20,560 

•2,371 

12 

,69^ 

12. 71* 

26,505 

*7 

.711 

28,9;* 

9.43c' 

9 

.663 

26.534 

z6 

.165 

*6,;*5 

8,241 

^< 

►  205 

7.^55 

9*393 

9^ 

.199 

45.434 

45 

.693 

46,:;; 

10,41 ; 

10 

.845 

io.6»ii 

9i 

.004 

S,42| 

W££KiiY  B£Ti;ftNS  OF  RANKS  OF  ISSUE. 


haus,  or  bank. 


I 


ArSRAGS  AMOUKT. 


Sept.t. 


i8 
»9 

21 

-9 
3^ 
3» 

33 
3* 

/-> 
37 
38 
39 
140 

4« 

4-1 
43 
44 
45 

14K 

149 
150 

152 

Hi 
*54 
1 55 

156 

»57 

158 

'59 

160 

161 
ifi 

1^6 


Fomlirolceahire  Bank   

RLTnling  Bank  —  Simnioiul^  8:  Co. 
Keading  lik. — Stepiitjns  Si  Ulm\dy 

Richmond  Bank,  Richmond   

Rochdale  JJ;mk   

Tlociicster.  Clialliaui,  i*t  t>liooil  Hk. 

Uovstoii  Hank   

Hiigbv  Bank.............  

Kvc'  ilnuk  

Ko(i»  Oiil  Uuiik^  Btreiunlaiure  ... 
Salfron  Waldeii  &  North  Essex  Bk. 

Sitlu])  Bank   

S(arl>vnoii;^li  01 1  Biiiik   

SUrr  Ubburj  OM  D.mk  

Sittiiigbonrne  and  Milti>n  Biuik... 
Snii:1iitiii|ttoii  Town  &<Joont7Bk. 

S«iulliwell  Bank   

Sonthnmpton  and  Hampiliire  Bk. 

S((wie  Hiiiik   •  

Staltuid  ()U\  \):\uk   

fetauifuitl  iiiKl  Kutluiid  Bank  

Shrewsbu  r  v  j  1 1  ul  Wolsh  Fool  Bank 
T.iiitltoi)  B;i)ik  ..**.•.«..■•■«•(••.••.«. 

TttvibLuck  Bunk  

Tbornbniy  Bank  

TivtTtuii  and  I)c vuiisliitc  Bai.k  ... 
'J'liraivstoiic  and  1\l tlcriit^^  Bank.. 
Triiiji;  Bank  and  (,'l!<.'>^liaiu  Bank.. 

Towwfter  Old  Bank   

Town  and  Ooiinty  lA'  iVxdo  Bk. 
and  J{i US' wood  tud  Tuuiti  iik. 

Union  Bank,  Curnwall   

L"xl)iid-c  Old  Bank 

WtUlit)|:tord  Bank   

Warwick  and  Warwickshire  Bank 
Wolliii'^ron  Bauk,  Sooionet   

Uidiiit;  Bank   

Wh\i]>\  OI<i  Bank   

AViiu  lw«ter,  Alresfortl  &AllonBk. 

AW  VMiontli  Old  Bank  

Wirk^worttt  aud  jUorbjrihtnf  lik. 
Wbbuach  and  Lincolnshire  Bank 

Wi\<.li^;r<)inhi;  Bank  

Wolverluiniptoii  Bk. — Goodi  icke 

WorrtstiT  Bank  

Worcester  Old  liank   

Worcej^tcr.sliire  Bunk   

VVoirerham.  lik, — H.  &  W.lfiyer 
Yanmnith  and  Sullblk  Bank 
Var  motitli,  Norfolk,  it  Soflblk  Bk. 
York  Bank  ...^  


12,910 

57.519 

43»<i7i 
6,889 

5.590 

47,^4''* 

14,?  I  . > 
4;,' 91 
4.7'Vy 

H.744 
6,770 

9,  "54 
J  4, 1  66 

3i.!>58 
25,336 

-9.799 

13,41' 
10,0i6 

13,470 

•  N55v 

'3.5.^1 
iG,8oi 

U.S56 
17,003 

-5. '3^ 
I  7,c('^4 
3C.5C4 
6,5 
4'^,"i  58 
14,^35  I 

>5.«9»t 

}7,^'0i  i 

59-r  t3  ' 
7,6oi  : 

1 4, 1  8c 
»7,44\ 

53-060  I 

'3,- -9 

46,3^7  I 


II 

26 

24 
6 

5 

1  z 

9 
I ; 

4 
20 

H 

i3 

3  3 
1 

15 

10 

3 

IS 

12 
21 

24 

7 
5 

I  i 
1  I 

7 

«4 

'3 

6 

io 
c 

44 
12 

18 

^5 

35 
4c 

/ 

'I 

57 

9 
1 1 

3« 

37 


;Sc 
330 
3v5 

49  + 

I  c.^ 

78^ 

1&4 
5i6 

7.^9 
8?^  5 

374 
404 

075 

»45 

3  7^' 
c:; 

77  7 
3H 

S7i 

y«3 

C45 
710 

53^^ 

I'-JO 

9''5 
359 

2V3 

6,1 

'>9 
ZA4 

50V 

388 

CS7 

753 
>>H 
<>9S 

557 
3-ii 


£ 

24.54V 
6.14^ 
5,  iyi^ 

11,304 

>4.^';4 
3*970 
20,685 

14.^47 

■J3»  5H 
34.33' 
= .  :  94 
I  5 , 568 

10,^96 

3,333 

370 
9.9'^3 
H,^C5 

-4,475 

,  640 

4, 9 '9 

1 1 ,735 
"^,"75 
7>9SO 


9>9i9 
ia,76o 

12,^4; 

''Ny55 
2  1,541 
5  •  96 ' 

i  45. 3^' » 
1  1^60 

18,641 

I5,2«9 

i7i3«- 
41^680 

7,4^5 
'3.35^ 

59,7^3 
10, 04^ 
11, Oi^ 

3«»^55 


£ 

u,7jo 

25  ,  7CO 
6,649 

5'3i^^ 
7 .  5v5 

9.S33 

14.  ?  ^4 

4.C31 
Ji,4-5 

1 4. 4- '5 
-4,040 

3i»^^4 
1,481 

'5»'35 
»0.939 

3,45" 

370 

25 ,05 1 
i2,703 
24,888 

^'•27: 
5»a6o 

fi.9-7 
10,672 

10,799 
7,647 

y.-95» 
12,295 

«3.53'^ 

^>,4^'7 

^5^3 

4^^33 
1 2,921 

»»,4-5 

•5.474 
37,091 

4^.203 
7.337 

13.1-4 
6,39^' 

6*,757 

9.^-5 
11,046 

38»5'5 
»i.2j5 


jooniT  8TOGS  BAinu. 


I  Bank  of  Wcstraoreland.*.*.......... 

a  Bamsloy  Banking  Company   

3  Bradford  Banking  Company   

4  BUstnn  District  Banking  Companyj 

5  Bank  of  Wliitclnivcn  

6  Bradford  Commcrcud  Banking  Co. 

7  Burton«Uit(»xaiertHidBt«Abrddkire 


Union  Bask 


«.535 

8,405 

<»4t9 

«,4SO 

9.5^'^ ' 

9. 

9,^^42 

9>=94 

9.390 

49,292 

47,211 

49»»«4 

49.^39 

50,145 

9^1  S 

8.149 

9.399 

8.373 

9,190 

32,6Ri 

*^«35 

:M,Si6 

28,348 

3<^.C2l 

20,084 

18,141 

18,^6 

I9i979 

^,701 

44*o«7 

44.c«5 

44t7«a 

49,699 
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WSSKLT  RETURNS  OF  BANKS  OT  ISSUE. 


MAMS  OV  BANK. 


8  Chesterfield  &  N.  Dcrhysh.  Bt  Co. 

9  Cumlicrtand  Union  lianking  Co.... 
lo  Cbelwabam  &  Glo'stcrshiro  Bk.  Cu. 
It  OoventiyftadWarwickibireBiLCa 

tf  H  Coventry  Union  D:inking  Company 
15  County  of  Gioucester  Banking  Co. 

14  Carlisle  &  Cumberland  BankingCo. 

15  Carlisle  City  nnd  Dist-rict  Bank  ... 

16  Dudley  &  West  Bromwioh  Rk.  Co. 

17  Derby  and  Derl)y!»liire  iliiukingCo. 
t8  Dailington  Disu'Joint Stock Bk.Co. 


£ 

10,421 

35ii95 
I2,7S6 

16,251 

'44»35i 
25,610 


19  East  of  England  Bank   25,025 

20  Gloucestershire  Banking  Company,  » 55,9^0 

ink  I  1^.534 

37.554 

13*733 
44.'37 
'.503 


21  Halifax  Joint  Stock  Ban 
2^  lIii  ldcrsficM  Banking  Coni|Mny... 

23  Hull  Banking  Conit.  ntv   

24  Halifax  Commcrci.il  Uanking  Co.. 

25  Halifax  &  Huddcrslicld  Union  Bk 

:  '  IT  !>ton  Banking  Company  ,     ,^  , 

27  Hcrcford«liiro  inking  Company..!  25,047 
aS  Knareshorou^^h  and  Claro  Bk.  Ca|!  28,059 
39  Kingsbridge  Joint  Sunk  Bank  3,952 

30  Lancaster  B.inkin;r  Coniitany   j'  64,311 

31  Leeds  Bankin;^  Company  'i  23,076 

32  Leicestershire  Bankin;^  Cotnpany...!;  86,060 

33  Lincoln  and  Lindsty  Banking:  Co,.|  51,6^0 

34  Leamington  Priors  and  Warwick- 1 

BliiraBank   1 3.^75 

35  Ludlow  and  Tenbnry  Bank  1  10,215 

36  Moore  &  Robinson's  Notts.  Bank...  35,813 

37  Notiin^hamand  Notts.BankingCo.  I  29,477 


38  Ka.;  >ii:,l  Pi  ovint  iul  Bk.  of  England 

39  Noifli  Wil.s  Banking  Company  ... 

40  Northamptonshire  Union  Bank  ... 

41  Nonbamptonthire  Banking  Co.  ... 

42  Nortli  and  Soiuh  Wales  Bunk  

43  Fare's^  Leicestershire  Bunking  Co..» 

44  Sadtiluvvorth  Banking  Company  . 


8lie!Tiol(l  Banking  Company. 

46  Stamford. Spaliling&Bosion Bk.Co. 

47  Sluckev  B  Banking  Company   

48  Shropsblrt  Banking  Company  

49  Stourbridge  and  Kidderminster  Bk. 

50  Shenield  and  Hallanisbirc  Bank  ... 

51  SheQleld  &notber1iaroJt.StockBk. 

52  Swaledale  and  Wcnsleydalc  Bank.. 

5^  Storey  and  Thomas's  Bank   

f4  Wolverhampton  &  Slaflord.-^h.  Bk., 

55  Wakefield  and  Barnslev  Union  Bk. 

56  Whitehaven  Joint  Stoc  k  Bank  ... 

57  Warwick  and  Leamington  Bk.  Co. 

58  West  of  England  and  Houth  Wales 

District  Benk  

59  W41ts  &  Dorset  Banking  Gomiiany 

60  West  Riding  Union  Banking  Ca... 
6t  WhiichiutUand  Ellesipere  Bk.  Co. 
6x  WorrcMtT  Ci  v  fMid  County  !U:.Co. 
6^  York  Union  Banking  Cuuipany  ... 
%  YoiltCiqr  and  Coin«v  Banking  Co. 
65  Yoriuhii^  Banking  OomH"/  


>t.  9. 


44i.37' 
i  63,939 

!  84,3 5 
26,401 

<>3.95' 
59.300 
8,122 

35-84,^ 
5.^7" 
356.976 

47.9  5  J 
56,830 

i3.5»4 
5M96 
54.37- 

9,7 '4 
35.378 
14,604 
3>,9»6 
37,1*4 

83.535 
76,162 

34,0'9 
7,475 

71,240 
94^695 


X 

10,659 

9.43» 

n,744 
101,072. 

23,420 

»9»439 
32,096 

•9,755 

14,120 

139,996 
18,059 

22,111 
13,-69 
39,970 

1,464 
17,378 
*5»205 

2,68c 
54,797 
»3,576 
61,522 

45»454 

10,505 

10,013 
29,013 

14,494 

403,401 

37,C95 
67,276 

59,12: 
39,608 
a,  130 

44,99» 
334, «57 
47,543 
57,563 
24,140 

5*.««3 

45.5'o 

9,»50 

3>,5*3 

1  > ,710 

i«>,7i4 

82,078 
7»,56* 
3»>5oo 

3>8*5 

c ,  2 1  6 

60, 201 
87,505 


Sept.  1«.       Sepc  tX.       %rpt.  at. 


£ 

10.512 

3^.767 

9.45^ 
ao,iio 

13,792 
100,440 

23.9J5 

37,648 
20,151 

aa,i6t 

23.'-/ 5=3 
i4i.53i 
17,909 
34.V'3 
23.  UO 
1 3 , 680 
41,670 

1 . 542 
i6,i>45 
25,022 

2,796 
54.677 
22,852 
62,184 

47.509 

9,944 
29.776 

»5,5»7 

405, >»5 

38.505 

a3,2i6 

42,618 
4 1 ,601 

47,034 
338,266 
47.760 

5^451 

24,093 
53,422 

45.5*9 
9,225 

36,965 
1 1,616 

28,544 
27,089 

80,657 

75,997 
3i.7C2 
4,040 
5,121 
68,395 


»o,235 
>  J  >  ^ 
9, 640 
".305 
13,656 
100,69; 

25,284 
20, 2 34 

38,200 

19,620 

23,3'3 
22,898 

»45,»76 

>7,999 
35. '2!* 
22,463 
13*460 

4*.*»5 

».444 
17,185 
27t008 

3,043 

55»8«4 

23, H5 
64, 1  to 

4«»579 

10,169 

1  o ,  1  c  o 

30, 163 

26.474 

420, 698 

39,69* 
72,6S9 

25,286 
54, » 25 
4', 970 
2,400 

34,  "5 

50,961 

343, «40 
46,050 

55,739 
22.338 

5«,4';t 
49,081 
10, 1 16 
36,267 

»«.<5'' 
28,784 

a7»i79 

Si, 403 

76,416 

33,241 
4,467 
5>52S 
65>,491 
9-.9»o 


£ 

10,029 

!  9,»^7 
I  a3,oi5 

»4.35» 
iC2,8j3 

27.272 
19,932 
4«,244 
I9,6c4 
»4. >70 
24.S'55 
147,662 
1 8.021 
34.'^'^ 

*    S    ,  ■  S 

1 3 ,  e-iko 
41,050 

1.407 

17,6^0 

27.455 

?  -  79 
55,8' 73 
20,910 

65,814 
53,010 

9,996 

ic,  1 1 

j«,540 
27,Ci9 
436,  «oo 

4»,504 

72,736 

25.57J 

42,673 
2,2fi6 

31,<4« 

55. 9t4 
35»,6i7 
4S,ei4 

2«,*9J 
5».»8* 

52.241 

c .  ? 

33t7»o 

n,5«7 

30,810 

a9tJ99 

»J.J5T 

73.54# 
3-.5»P 
5.«90 

£•709 
70.540 
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SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


1 66  PriTate  Bank^  

65  Joiot  Stock  lianks. 


Totsls  •  •  •  •  •  • 


Fixed  lNMi.1 

£4,607,455 

•ept.  9. 

C3.5'9»473 

Scptt  t6< 

^3.55»i070 
*i95»59»7 

Bvpt.  S3. 

^3. 607,3  34 
3,ooi,76j 

£3.711, :r4 
3»o64»95» 

7.933*3" 

«»5«>3f987 

M»W7 

6,786.666 

 ^,  Wecklv  Circnlation  of  thcM  Banks 

or  the  month  ending  September  80tb 

Frivate  Buikt  irs,699,898 

Jolattfteek  Beaks   *,979,f 


Avnr*f«  We«Wy  dmtlatton  of  Private 

•ri't  Joint-Siofk  flanks  tTtHinga»abovejfC,579,ro<I 

On  a  (omparifou  of  the  above  with  the 
Brtamii  (Wr  tlia  month  ending  2nd  Seiitamber 

la^t,  it  >fiows; — 

An  intyrea%r   iu]  the  noff«  of  Piivate 

Binks  of    £IU;M 

An  te'-fMM  in  Uie  noles  oX  J  ui  at- Stock 
0MU»,ef    t«i.tg7 

TBtal  teeivetr  en  the  nentk  4tfMt,7M 


And  as  compared  mth  tba  noDlb  tadlog 
1st  October,  I6id.  it  «ho«»— 
A  drefemw  in  the  note*  of  Prlrsie 

B»nkt,  of   ^ta7,tM 

A  lUcraue  in  the  note*  of  jLtut-t!i<'ck 
Beake,ef   93,076 


Total  d  r  rease,  y\  ccni pared  With  the 

•a me  ncriotl  of  Uit  rear   ..  4CS93,071 

The  ibllowini*  \*  tne  companiiveiitatevf  tnt 

cir.'ubtinti,  a-<  ie;;nii'*        i'xcil  i  ■  ur^— 
The  i'livate  Banks  aic  If  I'm  (w  A 

i»»ue«  ^},0A7iM7 

The  Joint*  Stui'k  Banka  are  Uetuw  llioir 

flacdiuaaa   t46.fl9 


TMal  aaaow  llie  <acd  innee  < 


(-1. 


Avtretft  CUmJalhm,  anrf  r'niN  held  Ly  the  Tni^tl  nnf/  SroTcn  IlATtKS  durutg  ikt  Jbut 
weeks  eiuitng  i^atunhnn  the  30(h  d>nj  «/  September,  1854. 

IRISH  BANKS. 


Aatkortaei 
vMMMlon. 

Awase  Ctieatatin  iofiag  Voar  1l««k% 
tmiimg  nakmt. 

Average  Atnl. 

aiirniK  w^o^V 
Wwk«tBehig 
«aakot«. 

Mi  and 
•pvaiAa. 

Uader  Mi. 

Total. 

Provincial  B.uik  of  Iiclantl 

Kational  Bank  of  Ireland... 

C.irrick-oii-Suir  Nat.  Bank 
Clooixiel  NatioQal  Bank  ... 

TOTAiS<IiiiliBaiiki)  ... 

BMikoTSeotland   

'Boyal  Bank  of  Scotland  ..J 

Comnien  inl  Bk.  of  Sfctljinrl 
National  Bank  uf  S<  nilnn(l.. 
Uoiou  Bttiikof  Scotland  anUj 
BankiiieCon.iiiAberd«eo| 

Tlilitihuigti  &  Glas-ow  Bk.., 
Al>ct  iJtt  ii  Tuwn  Ami  Co.  Bk. 
ICorih  of  Scotland  T.k.  Co... 
Xfm»d<tb  Bunking  C'linpaigr 
Easlcrn  Bank  of  So,  tlrtnd,..| 
Western  Bank  of  Sfotlaiid.. 
C^ydeaJale  Banking  Co.  ... 

Cii>fdaw\aii  Baitkini?  Co.  ... 
fMlBMlkfljw  Gotiipany  ... 

GattrdMtV  BeoiltiML,. 

IxtsxLi  (b^otcLBaakiX.^ 

£ 

3.738.428 
927,667 
a8i,6ii 
243,440 
311,079 
761,757 
24,084 
66,418 

£ 

1 ,861 , 350 
316,074 
61,861 

34,448 

5»»707 
381,746 
io,7>i 

£ 

1,018,175 
5ao,Jt74 
3»9»9oa 

195, 181 
338,230 
49»»457 
tt,5«7 
15,016 

£ 

2,880,325 
836,348 
39«»763 
219,630 

389,937 
874,204 

22,  i!;o 

49»»3» 

£ 

833,912 

245.905 
211,119 

87.997 
125,488 
286,41a 
4,051 

»«.454 

^35M94 

800TO 

500,485 
1 8^,000 

43^,OM 
374»88o 
297,024 

4 1 5,690 

13^,657 
70,133 

» 54,3 1 9 

33,45' 

33,^3<' 

!    337»93^  , 
104,018 

71,911 

53.434 
3M56 
4«i933| 

i,74a,oo3 

B  BAM 

■  120,7^5 

56' 54' 
1  172,44- 
'  •53.97i 
106,054 

t<7,957 

66,035 

!  33,994 
Si,  34.) 
13,856 
15, 102 
til,  5'''^ 

hMs 

7>,3«3 
17. lii 
14,287 
1  16,710 

1,931,561 

B8. 

2'^4.577 

> '3.35^ 
311,561 

337, C93 
235*478 

34«i54* 

89,180 

75.4.^5 
103,74s 
a4f573 
27,051 

3S6,;43 
lix,a65 

105,463 

49, 196 
33  >  347 
35f9«« 

S»<73i5« 

3^5,302 
169,899 
485,005 
491,066 

34t>53> 

Sto,j03 

>  55 , 3 '  5 
109,429 

I f  6 , 09 1 

38,430 

4  2 . ' 54 

53^,3-19 
164, 1^0 

176,847 

76,3'9 
47,^3? 
51,69c 

«.8o7»35» 

<< 

53,574 

159,3*4 
151,139 
7«»409 

i6a,90» 

45^819 

41,355 

5»»^5^ 
8, 128 

12.557 
311,184 

82,8:0 
1 15,860 

^6,9#i 

i*.tH 

1,648,696 

i,970,706 

Digitized  by  Google 


CIRCULATION  RETURNS. 

SUMMARY  OF  IRISH  &  SCOTCH  RETURXS  TO  S£PT£MB£a  30,  IS54. 


The  Ketarna  of  Circulation  of  the  Irish 
•M  Sooldi  BttHkf  fbr  the  ftmr  w«ekt  coding 

M'»!h  Sfplomlver,  wl-en  a.lftt-d  it.j^otlicr,  ^jive  Ibe 
iwliowioc  as  tlte  average  weekly  circulation 
«f  tiMMUiikt  doling  the  pMt  iiUMiUik  Tte. 

AvcrMc  Ctoealitfin  of  ite  Iiidb  Bmlu. .  ^S.Ors.^Oe 
ATCngaCbMlailonarihaltaoCch  Banke  tgjQjH 

Total  Avengre  CirciiUtian  al  then  Bank  < 

fur  the  ^Mt  month   X'i.da.ijA 

On  cnnij>aring  these  atni>unt»  with  the 
Betums  for  tlie  iiionUi  endiitg  2nd  September 
iMttth^ebtfW— 

Imiaaie  In  the  CircjUtinn  of  Iriih  Rank*  j^g0,157 
iMfeaMinthaCireulatloavfaeoKhllaulu  l9S,tti 

TatiJiBC w>M  on  the  monlh   

Anil  a.^  c<>in|Mro<l  wWh  the  month  Mulitig 
Ookttber  1st,  16t>^i,thc)  shi>w — 

IncreaM  in  the  Circulation  of  Irish  Bank*  jCydi.S^i 
InrreaM  in  the  Cireiilation  of  Scvtch  BarJn  1 37,490 


Total wcrea«e  on  Uie  jear  ..........  ....290,u6j 


I     The  fixed  innea  of  the  Iriafa  aitd  Seatek 
Banks  at  the  present  tioM  an  gma  ia  tfa 

Banking  Almojuic,  as  fallows : — 

It  f^i^  Si  lioSaiiS.'Sri??!*        *  "^^aSeS§ 

10  Beaki  tai  all,allewed  te  iMoe  ^44tj« 

The  ftllowiDg  appeeia*  thcrefoKw  te  be  C&e 
comparative  stale  or  the  circulation: — 

Ifiiik  BMikaaia  below  their  Isad  iMaa  ..  d^mtOi 
SeecekBaDkiaceabevettieir  fixed  iMe  ti^W 

Total  ahofc  the  AscdisMN   ~  diai^i 

The  amoante  of  Gold  and  Surer  beM  at  the 

head  offices  of  the  >^  veral  lark-*^  (kaaig  Chl 
past  m*iuUi,  have  U.'vii  m  Colluws  : — 

Gold  and  SilTcrhcld  hy  the  Imii  Bank*  ^i.m-JSA 
Gold  end  nimkcldbf  the  SeetdiBeiiks  ].«s^  j 

VMiderQeldaadSlltcrCda  ^jUjO 

T^t'in;^  a  decrease  uf  £7,('S2  on  th-y  ju-f  rf 
the  Irish  Bauluii  and  a  decrease  <d  JL^J^ 
on  the  pert  of  the  Seoleh  Bmfca.  ea  the 

I  Bevcral  avnounis  hdd  h^  then  4llrigg  Iht 

I  preceding  month. 


CIRCULATION  OF  TH£  UNITED  KINGDOM  TO  SEPXEMBRR;;^, 

The  foUowiog  totht  itAto  of  the  Note  Ciiciiltfiioii  of  th«  United  EjiifdaB,iBrAi 

month  ending  the  SOth  September,  1694. 

Circulation  of  Notes  ftir  the  ilonth  emUng  aoth  September,  as  crnnpared  with  t^  '*  i'r?rir-vtis  rrtmtii : 


Bank  of  1 
Prlvaie 
Jdinc  Stoek  Banks 


Total  in  England 

Scotland  

Ireland  


United  Kinfdom.... . 


S^pt.  s. 
jeiu.04  0,056 

1,853,911 

•i6,3S'».6j9 


8et>t.  30. 
jt  19,616,626 

t,9;9.S«8 

3,(};o.ro6 


Increaee. 


43a.us 


The  compnrison  of  the  montli  cmling  October  Ut,  18.')3,  with  the  mont'i  cnliiij 
September  30tb,  1854,  shows  a  decreate  in  Uie  Bank  of  Kiigland  circuiaiion  of  jtU  i^4;Si» 
a  dheresM  in  PriTcie  Benin  of  if 167,003,  end  •  deemtst  in  Joint  Stock  BmIs  of 
;f^5,070;  heinjj;  a  total  derreusc  in  England  of  £2,997,551 :  while  in  Scotland  there  is  aa 
lacrease  of  i.  127,480;  and  in  Ireland  an  incrtane  o(  £162,68:^.  Thns  showing  that  the 
inontli  ending  3Uth  September,  as  compared  with  the  Mine  pt^rioU  last  year,  {«ru»cBt9  a 
dbtrvoM  of  i£s»997,Ml  in  Bwjbmd,  md  n  dlecreose  of  je:S»707,46S  ia  the  iJwM  Kmfkm, 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  motuh  ending  SepteiBlier  34)ih, 
gires  nn  a«rfrregatc  ainonnt  in  hoth  departments  of  £'1S,22X,486.  On  a  romparrw:  d 
this  with  the  Uetarn  for  the  month  ending  September  2nd,  there  &ppeiur8  to  be  a  tiacrvm 
of  £844,341 }  and  a  dkreoit  of  i%6l6,766  a*  eomptfed  with  the  Mme  pecM  kit 
yeir. 

The  stock  of  specie  held  hy  the  Bunks  in  Scotland  and  Irctnnd  durir.::  the  morth 
ending  dOth  September,  was  ;^3,295,677;  being  a  tfecreoae  of  it: H, 64 6  as  compared  with 
the  letam  of  the  previoos  moatli,  and  an  MemiM  of  ifM6,96l  aa 
ootreipondiog  period  lait  jear* 


Watexlow  aod  So&s,  rnntern,  Carpoaten'  fiaU,  London  WaU. 
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THE  GENERAL  PROSPECTS  OF  THE  WAS. 

Tbi  event*  of  the  war  daring  the  past  month,  exciting  as  thejr 
m,  and  gratifying  to  the  national  yanity,  in  ao  far  as  they 
prove  that  long  years  of  peace  have  not,  in  any  vay,  diminished 
the  proverbial  courage  of  the  British  race,  scarcely  afford 
ground  for  hoping  that  the  victories  which  have  been  won  will 
be  attended  with  immediate  results,  in  humbling  the  pride  of 
the  enemy,  aud  compelling  him  to  sue  tor  peace.  The  accounts 
which  have  been  received  all  tend  to  show  that  the  Czar  is, 
after  successive  defeats,  really  stronger  at  this  moiiK nt  in  the 
Crimea  (where,  for  all  practical  purposes,  the  "war  may  be  said 
to  be  at  present  confined),  tlnm  he  was  in  the  early  part  of 
September,  when  the  Allies  had  effected  their  debarkation  at 
Eupatoria,  and  certainly  much  more  ao  than  he  was  on  the 
20th  of  that  monthj  whan  Menachikoff  loat  the  battle  of  the 
Alma,  and  retreated  upon  Bakhiaerai. 

Whether  the  advance  of  the  Allies,  after  their  first  victoty,  to 
Balaclava,  was^  in  point  of  strategy,  the  best  course  to  pursue, 
seems  to  be  open  to  question  *,  and,  indeed,  whether  the  attack 
upon  the  heights  of  Alma  was  altogether  politic  at  the  moment 
it  was  made,  successful  and  glorious  though  it  was,  may  be 
doubted.  That  Lord  Raglan  and  Marshal  St.  Amaud  had  ^ood 
reasons  for  what  they  did,  every  one  will  be  rcfidy  to  admit; 
but,  to  the  uninitiated  Tuind,  the  idea  will,  nevertheless,  intrude 
itself,  that,  having  regard  to  the  great  objects  of  the  cam^aigUj 
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the  first  ?tcp  for  tlic  Allies,  after  cficctin^  a  iancliii^,  "vras  to 
obtain  possession  of  the  great  military  road,  marcli  upon  Perekop, 
which,  taken  (and,  at  that  time,  it  would  have  been  no  diflicuit 
matter  to  take  it ;  for  there  was  no  suthcicnt  force  there  fur  ita 
defence),  might,  with  the  aid  of  half  a  dozen  small  steamers, 
armed  with  the  Lancaster  ^ns,  have  been  held  by  a  mere  hand- 
ful of  men;  and  tlic  sea-boarci  bLing,  at  the  same  time,  well 
watched  by  our  cruisers,  the  Russian  reinforcements  which  have 
ever  since  been  pouring  into  the  Crimea,  have  been  efifectnally 
kept  back*  The  bulk  of  the  allied  army^  with  the  additioiial 
forces  it  has  since,  from  time  to  timei  lecdyed,  would  thus  have 
hoesk  left  free  to  deal  with  the  redttced  and  daily  decreasiiig 
power  of  MeoschikolF,  and^  with  the  aid  of  the  fleet,  with  the 
garrison  of  Sebastopol.  The  fall  of  that  fortress  would  then 
have  been  but  a  question  of  time.  Qradnally  hemmed  in  by 
60,000  or  70,000  French  and  English  troops — sobjected  to  daily 
attacks  from  both  sea  and  laQdr--all  supplies  and  all  duuoce  oif 
succour  cut  off — it  most,  according  to  all  human  prohalnlityj 
in  the  course  of  a  few  weeks,  have  been  starved  into  submission. 
Unless  the  object  were  to  take  Sebastopol  by  a  coi/p,  the 
only  ari::umont  that  can  be  imagined  against  the  course  here 
suggested,  is  the  difficulty  of  marchiii*]^  an  army  through  an 
enemy^s  country  100  miles,  on  to  Perekoj),  and  150  miles  b?dc 
again  to  Sebastopoi.  But  that  argumeut  fails  altogether,  if  the 
reports  we  have  received  are  to  be  relied  upon ;  for  we  are 
therein  told  that,  though  the  country  is  the  enemy's,  the  people 
generally  are  most  favourably  disposed  to  the  invaders;  that  they 
readily  furnish  supplies  of  all  kinds,  and  even  evince  a  dis- 
position to  aid  personally  in  the  operations  of  the  invading 
army.  There  could  not,  tiimfore,  have  been  any  extraovffinaiy 
dilBcnlties  attending  audi  a  march;  and  the  principal  danger  fee 
be  apprehended — ^vii.,  attacks  from  the  bands  of  Cossacks,  who 
would  doubtless  have  been  constantly  hovering:,  in  diaagveeaUe 
proximity,  upon  flank  and  rear — might  have  been  met  fajai 
improvised  body  of  native  irregular  cavalry,  acting  in  coa* 
jtmction  witii  the  light  cavalry  of  the  Allies.  good 
reasons,  however,  which  we,  at  this  distance,  see  not,  and  wlueh 
have  never  been  explained  in  any  of  the  official  or  private 
despatches,  have  induced  the  very  competent  military  hands,  to 
whom  the  conduct  of  the  war  has  been  en  trusted .  to  adopt  a 
diff(  1  ent  course  ;  and  we  have  to  deplore  the  delay — wherlu  r 
unavoidable  or  not — which  has  orcurud,  and  is  still  likely  : 
occur,  in  carrying  out  the  object  for  which  the  campai^^n  m  tiie 
'Crimea  was  entered  upon.  It  may  be  urged  that  the  t  ill  of 
Sebastopol  v.  ould  not  have  been  a  blo^v  sufficiently  severe  to 
have  brought  Uic  Czar  tu  lus  senses.    It  would^  nevertheieiM^ 
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have  been  ta  important  etep  gained.  The  Chrtmea  m  our  hands* 
and  the  Enssian  fleet  in  the  harbour  of  Sebaatopol  annihilated 
or  taken,  the  power  of  Buaaia  in  the  Black  Sea  would  have  been 
destroyed^  and  the  Allies  left  free  to  pnrsne  their  advantage,  hj 
extending  their  operations  to  other  parts  of  the  enemy's  ter- 
Titoijy  with  some  prospect  of  bringing  the  war  to  an  early  and 
A  sucoessful  termination. 

The  allied  armies,  at  present  before  Sebastopol,  are  confessedly 
nnd  obviously  insufficient  for  their  puqiose.  Tt  is  possible — nay,  it 
is  highly  probable — that  i\\v  town  and  the  forts  nn<^ht  be  can  iicl 
by  assault,  but  it  would  be  at  an  encnnuus  sacrifice  of  life ;  and 
what  then  would  be  the  poj^ition  of  the  assailants?  Even  now, 
while  beleaguering  the  Kussiun  btrung-hold,  the  Allies  are, 
themselves,  besic^jred  iu  their  own  iutronchments  by  a  vastly 
superior,  and  daily  increasing  Russian  lurce,  by  which  they  are 
completely  shut  out  from  all  communication  with  the  land-side, 
and  all  supplies  from  that  quarter,  while  the  intercourse  between 
the  main  Dodjr  of  the  enemy ^  and  the  town  and  hurbonr,  is  effec- 
tually maintained.  Already,  the  Russians  appear  to  look  upon  the 
question  of,  whether  Sebaatopol  shall  be  captured,  or  the  siege, 
raised,  and  the  Allies  driTOn  to  take  reliige  on  board  their  ships 
as  merely  one  of  numbers.  While  they  are  in  possession  of  the 
militaiy  road  in  their  rear,  they  are  sure  of  receiving  constant 
reinforcements,  and  of  immediatdy  filling  up  the  gaps  made  in 
their  ranks  by  each  suocessiTe  engagement,  nowever  large  they 
may  be.  And  they,  at  the  same  time,  know  that,  as  the  winter 
advances,  the  Allies,  who  have  to  depend  upon  their  ships  for 
every  additional  man,  as  well  as  for  their  provisions,  will  ex- 
perience more  and  more  difficulty  in  supplying  their  losses, 
though  numerically  so  much  smaller,  and  in  maintaining  their 
ground.  To  increiuje  the  disparity  of  force — for  it  cannot  be 
siipposed  that  such  an  order  can  have  been  given  for  the  mere 
purpose  of  adding  to  the  barbarities  of  wai* — there  is  reason  to 
believe  that  the  Russian  soldiers  hava  received  instructions  to  kill 
all  the  wounded  and  prisoneia  who  my  fall  into  thdr  bands.  It 
is  tniOj  that  mudi  may  be  hoped*  from  the  operations  of  Omar 
Pacha  on  the  Fhith,  where,  by  the  vadUation  of  Austria^if  it 
be  not  something  worse— he  has  for  months  past  been  kept  in 
forced  idleness,  while  he  should  have  been  employed  in  finding 
for  the  numerousBussian  divisionSywhich  have  been  sent  round  by 
forced  marches,  to  swell  the  forces  of  Menschikofi^^  sufficient  occu* 
pat  ion  in  protecting  their  own  Bessarabian  frontier.  But,  for  those 
operations  to  have  any  eflTect  in  creating  a  diversion,  and  keep- 
ing back  further  contni^^ents  of  Gortschakol]  "a  army  of  the  Prin- 
cipalities from  swelling  the  already  very  considerable  forces  of 
Mmschikoff  in  the  Crimea,  they  must  be  immediate. 
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At  every  point  of  his  wide  spread  dominions,  tlic  Czar  appears 
to  have  availed  himself  with  energy  and  skill  of  the  delay  granted 
to  him  by  the  Western  powers,  before  they  declared  war,  in 
augmenting  his  strenth,  and  preparing  for  the  event.  In  the 
ports  of  the  AVliite  Sea,  and  in  the  far-distauL  settlements  of  Kam- 
Bchatka,  we  find  that  troops  have  been  colleeted,  and  every  pre- 
cantion  has  been  taken  against  attaek  ;  and,  accordingly,  we  have, 
in  the  news  of  last  week,  the  aimouuccineut  ot  the  failure  of  an 
allied  squadi'ou  in  an  attempt  to  destroy  the  two  Russian  frigates^ 
the  Aurora  and  the  Dwina,  that  had  taken  refuge  behind  the  bat- 
teries of  the  fortreia  of  PetropaoloTskiy  in  the  eiirane  noarthof  the 
Pacific,  though  they  ancceeded  in  inflicting  no  ineonaiderabkloaa 
upon  the  enemy.  All  this  goes  to  proYCthatthoae  who  hadfiattered 
themielTea  with  the  idea  that  the  war  would  be  but  the  afiaiiof 
a  mokith  or  two,  will  be  egregiously  mistaken.  From  ereiything 
we  now  see  to  Uie  contrai^,  it  may  be  protracted  for  years.  M 
the  same  time,  any  one  who  contemplates  calmly  the  reUtive 
material  resources  of  the  belligerents,  cannot  for  a  moment 
entertain  a  doubt  that  the  Allies  must  in  the  end  prevaiL  With 
them,  it  is  a  question  of  time  and  money,  and  that  only. 

Meanwhile,  it  were  insanity  to  close  the  eyes  to  the  fact,  that 
the  existing  aspect  of  aflairs,  entails  upon  the  countrj' evils  of 
ft  formidalile  t  liaracter.  In  addition  to  the  heavy  drain  upon 
our  pockt'Ls,  wliirh  is  insopar.nblc  from  a  state  of  war,  we  haveta 
lament  the  stiii  more  si  rious  loss  arising  from  the  depression  of 
trade  which  the  uncertaiuty  in  which  we  are  involved  necej«sanly 
occasions.  Already,  we  see  sprculation  at  a  stand  still — ordinary 
and  legitimate  tratliiig  operaiiun^s  crippled — the  baukrupt  list 
increasing  j  and  that  there  will  be,  ere  long,  a  heavy  diain  of  the 
predooa  metals  for  payment  of  the  troops,  as  well  as  for  the 
purchase  of  grain,  maybe  prophesied  with  certainty.  Sverr 
man  who  loo£s  at  the  matter  calmly  and  rationally,  unbiaaieia 
by  excitement  on  the  one  hand,  or  needless  alarm  on  the  other, 
will  feel  that  we  have  entered  upon  a  period,  be  it  knger,  or  be 
it  shorter,  of  great  anxie^,  and  very  serious  monetaiy  and  com- 
mercial difficulty. 

The  first  point  for  consideration  is,  how  to  provide  for  the 
charges  of  the  war,  towards  which  the  amount  already  Yded 
will  be  but  as  a  drop  in  the  ocean.  As  soon  as  Parliamrat  meets, 
it  ha\ing  been  called  for  the  dispatch  of  business  on  the  12tb 
instant,  we  shall  have  the  Chancellor  of  the  Exchequer  coming 
down  with  a  proposition  for  raising  sundry  millions,  to  be  fol- 
lowed by  other  demands  of  a  similar  character,  from  limo  to  time, 
as  the  war  progresses.  Those  demands  must  be  met  m  a  liberal 
spirit,  as  we  are  convinced  they  will  be,  both  by  the  Parliament 
and  the  country ;  for,  unless  they  are  so  met,  the  war,  with  all 
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iU  abundaot  mconTemencea — ^its  present  hopes  in  money — and, 
what  is  of  more  oonsequence,  in  valuable  and  gallant  lives^  and  its 
permanent  losses^  in  retarding  civiliiation,  stopping  tbe  march  <^ 
improrement  and  locial  progress,  maybe  indefinitely  protracted. 

The  Chancellor  of  the  Exchequer,  it  ia  eaidi  is  for  meeting 
the  expenditure  of  the  year  by  the  income  of  the  year ;  that  is, 
raising  additional  taxes  to  meet  the  charges  of  the  war  as 
they  arise.   If  it  were  possible  to  bring  the  war  to  a  conclusion 
in  a  single  campaign,  it  might  be  policy  to  do  so^  though, 
even  then,  it  would  bear  with  considerable  hardship  upon  a  large 
portion  of  the  community;  but  ^vhen  we  liave  before  us  the 
prospects  of  a  series  of  campaigns,  and  an  expenditure  the  ex- 
tent of  wliich  no  one  can  presume  to  caUnilnte — incurred,  too, 
for  the  >K'ncfit  of  succeeding  generations,  quLtc  as  much  as  for 
that  of  the  present — to  proceed  upon  such  a  principle,  would  be 
to  inflict  not  mciely  a  hardship,  hut  a  positive  injustice.  The 
present  generation  are  now  paying  war  debts  incurred  by  their 
predeces6ui's ;  and  to  superadd  to  that  the  payment  of  all  the 
expenses  of  carrrin^  on  a  war  like  that  in  which  we  are  now 
engaged^  would  be  intolerable.  The  weight  of  taxation  this  year 
wiU  fall  with  pecnliar  severity  upon  the  commercial  and  trading 
dasses,  and  the  industrial  community  generally.   Persons  <n 
small  fixed  incomes,  and  those  who  depend  upon  their  brains 
and  their  hands  for  their  daily  bread — ^those  who  have  to  pay 
war  prices  for  all  they  consume,  but  haye  no  power  of  charging 
war  prices  in  return — ^those  whose  means  are  limited  in  propor- 
tion as  trade  decreases  and  employers  fail — will  have  to  make 
great  sacrifices,  and  undergo  many  little  privations,  to  meet  the 
demanfU  wln'rb  the  Chancellor  of  the  Exchcqiirr  has  already 
made  upon  them.  Any  attempt,  thercfure,  to  add  to  the  burden 
now  home  by  these  classes,  would  not  succeed,  and  might  be 
attended  with  results  which  ail  a\  i  ll  wishers  of  their  country 
Would  unite  in  deprecating.    In  France,  it  appears,  they  arc 
adopting  the  more  seusible  plan  of  making  posterity,  "vvho  will 
participate  in  the  advantages  to  be  derived  from  the  success  of 
the  war,  bear  its  fair  proportion  of  the  expense.  Why  the 
same  mode  of  raiauD«  the  neoeaeary  supplies  should  not  be 
adopted  here,  it  is  dimoultto  conceire*  Fraetioal  common  aense^ 
as  well  as  all  precedent,  alike  point  to  it,  while  abstract  tbou^ 
only  can  be  advanced  against  it.   But,  howem  necessary  it 
may  be  to  adhere  to  the  principle  of  making  the  income  of  the 
year  meet  the  expenditure,  in  ordinary  fern,  it  is  obviously  im- 
possible to  follow  it  strictly  in  extraordinary  years;  and  to 
attempt  it  would  be  about  as  reasonable  as  for  a  railway  com- 
pany zequiiing  a  new  branch,  or  the  reoonstmction  of  the  greater 
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portioii  of  its  Ime,  to  talk  about  meeting  the  cost  bj  the  earn* 
lugs  of  a  siDgle  year.    The  necessarily  large  expenditure  which 

we  arc  now  making  in  prosecuting,  in  conjunction  with  Fmnce, 
military  operntions  against  Russia,  must  be  regarded  as  the 
outlay  of  capital,  the  return  from  which  will  be  enjoyed  by 
posterity,  it  is  to  be  lujpc  d,  for  many  generations,  in  the  pre- 
servation to  them  ot  the  blessings  of  peace,  and  the  evidence  of 
a  change  which  delay  mii!:ht  render  ruinous.  A  loan  effected  at 
the  present  momt  nt  ^\ ould  not  add  sensibly  to  the  burnens  of 
the  people.  It  would  not  increase  the  current  expenses  in  uny 
way.  The  saving  occasioned  by  the  recent  reduction  of  the 
per  Cents,  would  more  than  counterbalance  the  interest  upon 
any  loan  that  conld  be  required  for  immediate  purposes ;  and 
even  if  the  war  shonld  be  of  longer  duration,  and  more  expen- 
sive than  we  suppose,  the  falling  in  of  the  80  yean  annuities  in 
1869,  and  the  long  annuities  in  1860,  would  meet  any  addi- 
tional charge  that  the  country  could  possibly  be  called  upon  to 
pay.  But,  whatever  the  mode  by  which  the  money  may  be 
raised,  the  interest  of  hnmsnity,  as  wdl  as  of  true  economy, 
demsnd  that  the  war  be  prosecuted  vigorously  until  it  is  brought 
to  a  successful  issue.  There  must  be  no  temporizing  with  ^ 
foe — no  half  measures — no  patched-up  peace.  Russia  must  be, 
at  whatever  cost,  thorouprhly  hiimhlcdj  nnd  her  power  to  ri^-ike 
unprovoked  aggression  upon  her  neighbours,  and  to  embroii 
Europe  in  war  for  the  purposes  of  her  own  ambition,  taken 
from  her. 


THE  TURKISH  LOAN. 

Tbbbs  appears  to  be  some  inexplicable  fatality  ooonaeted  with 
the  various  negotiations  for  a  Turkish  loan.  The  two  eaite 
endeavours  to  arrange  the  contract  were  defeated  by  dream- 
stances  of  a  wholly  opposite  character,  and  the  third  and  last, 
although  apparency  successful,  has  been  attended  with  resaks 
that  will,  at  least  temporarily,  entail  heavy  losses  upon  those 
who  have  entered  into  it  for  the  purposes  of  speculation.  Asaa 
investment,  it  is  probably  worth  as  much  as  it  ever  was ;  the 
solemn  assurances  afforded  of  the  perlect  regularity  of  the  trans- 
action havin^j,  at  length,  been  corroborated  by  the  pulilu^ation 
of  the  Imperial  Firman  gruaranteeing  the  a}i])r(jpriation  of  the 
Epryptian  tribute  to  the  payment  of  the  dividends.  It  is,  how- 
ever, singular  that  through  some  mismaoagemeut,  the  prejudice 
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BfaLust  the  stock  created  by  the  ill  raoceas  of  the  first  operatioii 
has  been  increased,  and  although^  until  Tery  reoentiy,  it  was 
supported  at  a  premium,  such  has  been  the  character  of  busi- 
ness latterly  that  it  has  been  forced  to  a  very  heavy  discount. 
Without  particularising  the  fluctuations  the  scrip  has  undergone, 
which,  at  a  rough  estimate,  caimotbc  less  than  10 or  11  percent, 
during  the  month,  nttention  may  be  called  to  the  prineipul  cause  a 
supposed  to  liave  intluenced  the  market.  Tfic  first  break  iii  [>rifo 
occurred  when  Consols  began  to  fall,  throu^Hi  the  adverse  mtei- 
hgence  from  the  Crimea.    Turkish  scrip,  although  then  affected 
only  in  a  slight  degree,  became  licavy,  but  sales  or  orders  from 
Paris  confirmed  the  tlatness.    It  was  now  intimated  that  an 
irregularity  had  occmied  m  the  issue  of  the  bonds  to  represent 
scrip  paid  in  full ;  and,  notwithstanding  it  was  explained  that 
this  arrangement  l&ad  taken  place  to  accommodate  the  French 
holders,  the  contractors  were  compelled  to  promise  to  withdraw 
them*   Another  difficulty  was  started,  which  to  most  minds 
appeared  more  serious  than  the  former.   The  signatures  of  Sir 
I.  Xi.  Goldsmid  and  Mr.  J.  Horsley  Palmer,  were  merely  litho- 
graphed;  and  this  it  was  contended  offered  undue  facihties  for 
fraud.   The  committee  of  the  Stock  Exchange  here  interfered, 
and  the  point  having  been  discussed,  it  was  agreed  that  the  con- 
tractors should  attach  their  autographs  to  the  bonds,  althoii!]:h  it 
was  shown  that  the  precedent  of  the  signature  to  Bank  of  Eng- 
land notes  was  the  one  on  \vhich  the  proceeding  had  been 
founiird.    In  tlu;  ineanwhile,  no  effort  has  been  spared  to  give 
contidciui"  to  the  operators;  but,  still  persisting  to  believe  that 
there  is  a  doubt  concerning  the  full  powers  of  the  loan,  they  will 
not  purchase  freely,  even  ut  a  considerable  depreciation.    1  he 
appearance  of  the  Firman  guaranteeing  the  Egyptian  tribute  has 
certainly  produced  a  better  feeliug,  but  such  is  the  pertinacity  of 
those  who  are  sceptics^  that  they  find  fault  with  the  terms  in 
which  it  is  couched^  no  special  reference  being  made  to  the  allo- 
cation of  the  general  vevenues  in  addition.   The  clauses  of  the 
bond  itself  will  fortunately  answer  those  objections,  and  there- 
.  fore  the  vital  question  of  security  is  satisfactorily  established. 
But  while  admitting  this  essential  consideration,  and  believing 
that  the  dividends  wiU  be  punctually  discharged,  without  unfor* 
seen  difficulties  occur,  it  is  scarcely  possible  to  hope  that  in  the 
present  condition  of  tilings  there  will  be  a  reeovcry  to  a  In'gh 
premium,  the  payment  of  the  instalments  aTid  n  knowledp^c  that 
a  further  sum  of  ie2,00U,(XX)  of  tlic  L5.()fH),()00  remains  tu  be 
negotiated  preventing  the  public  from  adopting  it  as  a  tavonrite 
medium  for  the  outlay  of  capital.    The  following  is  a  copy  of 
the  FirmaUj  which  it  may  be  useiui  to  preserve  lor  reference. 
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"Translation  of  an  Impcriil  Firman,  betting  the  Batti  Schcii^  or  autograph 
eomnand  of  the  SuHen,  a|iptiipffietiiig  e  portion  of  the  annuel  trilNiSe  of 
Egypt  to  the  pejruient  of  tiie  inteteit  end  eepitel  of  the  Torkiah  loen.  (Halli 
Scheiif.)  Beitecteduponeeeoraingly.  (ImpaieK^pher.)  Abdul Me^julKhei^ 
eon  of  Mebmond*  erer  vietoiioaa.  My  viner*  the  preeeot  QowenMr-genenl  ef 
Bgypt,  tfobemed  Seid  Petbm,  &e.  (here  followe  the  titlce). — ^When  mj  wpcfMl 
deciee  ehell  reeeh  tbee^  he  it  known  thet  it  heebeen  nnenimottily  decided,  tha^ 
deduetkm  mede  of  theaaa  aUotled  to  the  Hedies,  tberemeinder  of  tho  triholi 
ef  £gypt,  amoonting  to  60,000  pnraea,  which  at  the  tete  of  twenty-two  pierttei 
end  a  half  to  the  dolkr,  nakei  1,333.333  pilhv  doHan  end  one^^bird  (to  le 
henceforwnrtl  calculated  at  that  value),  ahall  be  deposited  in  the  Bank  of  Ensr- 
lantl  or  uf  rrance  every  six  mouths,  as  follo\Ys — viz.,  one-half  of  the  af»>r«;*aid 
sum,  araountini^  to  30,0(X)  purses,  shall  be  deposited  in  the  liauk.  of  England 
or  of  Frauce  on  the  lOtli  day  of  April,  new  bl)  le  ;  and  the  other  half,  amouct- 
in<5  also  to  ,Hn,()()()  ])ius(.'s,  on  the  K'th  day  of  October,  new  stvle,  nf  the  \ear 
ldo5,  and  so  on,  until  the  liquidation  be  coni[ik:tc,  as  a  ?ptci;il  otiset  ap^.!n?t 

the  intcrei^  and  capital  of  the  sum  borrowed  by  virtue  of  a  contract  dated  the 
24th  day  of  August,  1854,  and  under  conditions  therein  ateted,  fnim  the  Baron 
Goldsmid  end  Ifr.  John  Hord^  Palmer,  through  the  respectable  merchants 
Blade  end  Dniend,  according  to  my  imperial  decree ;  that  the  suitable  parti- 
tion of  thia  anm  of  60,000  purees  between  the  two  henkaahaU  be.diacnaKd  and 
eettled  on  the  spot  between  the  two  eUied  go^emniente  end  my  imperial  am- 
baasedors  in  London  nnd  Paris ;  end  thet  until  the  full  payment  of  the  inteical^ 
aa  well  as  of  the  oapital  of  the  aumao  borrowed,  earn  ahall  he  taken  that  the 
pnymente  eontinnc  to  be  made  intariebly  in  the  abofO  menneB.  My  impaiit 
oommanda  hare,  thereftne^  been  iasoed  for  the  eaecwtion  thereof  in  ^ma—ey 
•Ibieesid;  end,  ee  this  imperial  frmen  is  to  be  depowted  in  the  efewimd  Bsnfc 
of  England,  this  my  imperial  order  haa  ben  issued  flrom  my  imperial  thancay, 
authorizing  thee  to  make  payment  in  due  time  and  season  of  the  sums  afore- 
said, aiul  lias  been  ^nt  to  the  pro|)€r  quarter  to  be  deposited  in  the  afbre»id 
h  ink.  AVIiea  this  matter  becomes  known  to  thee,  thou  wilt,  in  confon-::, 
with  the  )U(lo;rnent  and  intelligence  which  cluiracterize  thee,  and  in  the  Luar.u^T 
aforesaid,  make  payment  in  due  time  iind  season  into  the  aforesaid  banks  of 
London  and  Paris  of  GO.OIK)  purses  out  of  the  afoiesind  tribute,  pursuant  to 
the  above  command.  Thus  know  thou,  give  thou  full  credence  to  my  imjtehal 
cypher.  Done  in  the  first  decade  of  the  month  Safer,  1271  (3fd  deeade  Octo- 
ber, 1854).  Written  in  Constantinople,  the  well  guarded. 
ImmIoh,  2lii  No9emhr,  1854.   ▲  true  tranalatton.  J.  W.  RsDBOvn* 
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MEMOIR  OP  THE  LATE  MR.  CHARLES  GEACH,  M  P. 

Even  in  these  stirring  times,  when  en  eh  snccepding  Gazette  pre- 
~Bent8  us  with  a  long  list  of  illustrious  and  gallant  soldiers,  who5?e 
lires,  sacrificed  at  the  altar  of  their  country,  will  render  their  numes 
famous  in  the  page  of  liistory,  a  man  like  Charles  Geacb,  tbc  late 
If  ember  for  CJoTentrjr,  cannot  be  aUowed  to  peas  from  amongst  119 
witbont  a  word  or  two  beyond  tbe  brief  enti7  eontained  in  tba 
B^rietrai^a  record  of  deatbs. 

Tbe  career  of  one  who  rises,  bj  means  of  his  own  force  of  chanMSCer^ 
from  a  comparatively  humble  position  in  life  to  wealth,  honour,  and 
public  station,  must  always  be  a  matter  of  national  interest.  It  is 
important  in  the  way  of  example,  and  tbe  influence  it  must  necessarily 
exeicise  on  tbe  community  in  gencniL  True,  such  occurrences  are 
not  80  rare  with  na  aa  tbey  are  in  some  other  countries.  fVee  insti- 
tndona  are  oongenial  to  tbe  deireloiinient  of  oommerdal  enterprise  $ 
and  commercial  enterpriae,  directed  with  pmdenoe  and  intmity,  ia 
generally  found  to  be  one  of  the  readiest  roads  to  fortune.  fiit»  aa  n 
rule,  it  is  with  fortune  as  with  everything  else — it  must  be  sown  be- 
fore it  can  be  reaped.  Them  mu^t  be  n  nucleus  of  capital  for  wealth 
to  gather  round  the  seed  of  gold  from  which  the  harvest  of  riches  is 
to  be  grown  ;  and  the  instances  where  jyersonal  merit  and  individual 
character  form  the  only  stepping-stones  to  prosperity  and  distinction 
are  not  so  frequent  aa  to  jnstiiy  na  in  withholding  from  tiie  category 
of  remarkable  men  the  names  of  those  who^  in  the  competition'of  life, 
achieve  greatness  by  such  means. 

The  salgeet  of  this  memoir  was  born  in  Cornwall,  in  the  year  1808, 
of  an  old  and  respectable  Cornish  family.  In  182o,  bis  nncle,  Captain 
Gichard,  who  haj^pcned  to  be  Mayor  of  Penryn,  and  returning 
officer  at  the  elecii  ni  at  ^vliich  Mr.  Freshfield,  tbe  Bank  Solicitor, 
was  elected  as  the  representative  of  that  town,  obtained,  through  that 
gentleman's  infloenoe^  an  appointment  for  his  young  nephew  as  a 
jonior  derk  in  the  Bank  of  iSighmd.  This  was  the  met  round  of  the 
ladder  in  Ifr.  Geaeh'a  career  ;  and  though  the  salary  was  small,  he 
had  the  good  sense  to  retain  his  footing  until  be  made  it  the  means  of 
ascending  higher.  While  engajred  in  this  subordinate  capacity,  his 
metliodical  habits,  probity,  and  aptitude  for  business,  did  not  fail  to 
attract  the  attention  of  his  superiors  ;  and  when  the  branch  establish- 
ment at  Biriningbam  was  formed,  under  Sir  George  NichoUs,  young 
Mr.  Geacb  was  offered  and  accepted  a  post  upon  its  staff.  Here,  too, 
he  acquitted  himself  to  the  entire  satisfbotlon  of  his  principals  $  but^ 
after  sefrnl  years  of  service,  he  grew  dissatisfied  with  the  alow 
eourse  of  promotion ;  and,  being  conscions  of  his  own  powersi  and 
possessing  a  mind  that  courted  rather  than  shrunk  from  re<^ponsi- 
bility,  he  b«=»came  e«ppeiany  dissatisfied  with  that  policy  of  the  Bank 
directors  which  shut  out  from  those  of  their  servants  who  entered  in 
the  subordinate  departments  aU  prospect  of  rising  to  situations  of  the 
Idghest  triLat. 

voi4,  XIV,  51 
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In  the  meanwhile,  tlie  intimate  knowledge  of  the  theory  and  prac- 
tice of  banking,  which  Mr.  Geach  had  acquired  in  the  cour&e  oi'  an 
experience  extending  noir  over  ten  or  twelve  years,  thorough 
btwineM  habits  and  atriet  integrity,  had  been  remarked  bj  otheo 
than  thoee  whom  he  had  so  long  and  ao  well  served;  and  when,  in  the 
jsar  1886,  theMidlan  1  Banking  Compsnjwas  formed,  the  important 
and  very  responsible  othcc  of  manager  of  that  establishment  was 
tendered  for  his  acceptance.     This  was  an  offer  far  too  flattering  to" 
be  rejected ;  and  accoidino'ly  we  find  Mr.  Geacli  in  that  Tear  instidled 
as  the  head  of  the  Midland  Bank — an  appointment  in  which  he  had 
full  scope  for  the  exercise  of  his  extraordinarj  adniiniitrau^e  t&leQt». 
His  qokk  peroeption,  fiuresight^  and  aecurate  judgment,  enabled  biai 
to  earrj  at  the  bnsiaaas  nf  thai  estahlishsnept  with  equal  bddnesaaiid 
ddUi  aad  nader  his  aUa  maaagameiit  the  Midland  apeedilj  beeaaM 
one  of  the  most  prosperous  of  our  proviDcisl  banking  companiaB.  In 
inch  a  pogition  Mr.  Geach  naturally  comn^nndcd  great  influence  with 
the  Weill tliy  and  enterprifiing  conmiunity  with  whom  he  was  brought 
into  daily  (  c  ntact;  and,  in  1843-4,  he  was  elected  an  alderman 
of  the  borough  of  Birmingham.    In  this  capacity,  his  peculiar  abilitjr 
Ibr  governing — and  more  piuiicularlj  hia  intimate  and  practical 
knowledge  of  flnance— 'Were  bfought  to  bear  with  the  greatait  ad* 
▼aatags  to  the  mnnioipalitf  of  whieh  be  bad  become  ao  impovtaai  a 
member. 

It  was  about  this  period  that  Mr.  Greach  became  known  to  tiis 
general  public.  In  the  niti-corn  law  apitation  he  took  a  very  pro- 
minent part;  and  the  powerful  aid  afibrdcd  by  tin  liirmingham 
free-traders  to^he  Anti-Corn  Ldiw  League,  wa»  niainly  uw  uig  to  the 
perfect  organisation  with  which  bis  administrative  powers  enabl«:d 
bias  to  bring  the  pnblie  oplnioii  of  that  town  to  operate  npoA  the 
general  resall.  In  1847  he  was  eleeted  major  of  Hrsunghass  i  and 
shortly  afW  this  we  find  him  fmn  time  to  tbne  partictpatiog  in  ths 
discussions  at  the  meetings  of  the  varioos  railwaj  oompaniea  witik 
which  he  hnd  become  connected,  either  as  a  diiector  or  a  shareholder. 
On  the?e  occasions,  his  observation?  wrrc  nhvavi^  marked  by  a  eon- 
sciousnebb  of  being  fully  master  of  the  subject  upon  which  he  i-poke. 
He  seldom  faded  to  afford  information  j  and  his  simple  earnestness  of 
manner,  devoid  of  anything  approaching  to  assumption,  uol  uufid- 
quently  eairied  oohvlotion  to  his  bearers. 

In  1851,  be  wMfimretnniedtoBnliament.  On  the  elevation  of 
the  late  I3r  George  Tomer  to  the  Chancery  beneb,  a  deputation  of 
the  electors  of  Coventry  waited  upon  Mr.  Geaeb,  and  invited  him  to 
become  a  candidate  for  the  vacant  seat  in  the  representation  of  that 
borough.  He  consented,  and  was  returnfd.  At  the  general  ele€ti<m 
of  1852,  ho  was  again  elected,  thono;h  agaijist  a  strong  opposition. 

So  wide  was  the  grasp  of  Mr.  Geach*s  nitellect,  and  so  active  was 
beji  both  mentally  and  physically,  that  he  experienced  bat  httk 
diiSenlty  in  axtendlng  his  pevsonal  suparintandsnoa  to  a  oombar  of 
private  speeolations  is  which  ho  bad  eiigagad.  Besides  eairylw  en 
the  mani^emeat  of  the  Midland  Bank^  be  was  a  partner  in  t£s  Wad* 
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iMsbttfy  BMnil  AA  Wbrlcg^  the  Bvk-gate  Iron  Works,  •  nuuiiifiM* 
taring  ooBfim  il  Dadlejr,  sod  «  oontractor  fbr  railwAj  works.  WheOy 
however,  he  iiipflnidded  to  tfaese  varied  occapations  the  duties  of  a 
Ifembcr  of  Parliament,  he  soon  found  that,  in  order  to  devote  the 
time  find  attention  to  the  busine??  of  legislation  which  was  expected 
from  the  representative  of  a  large  manufactnring  constituency,  it  was 
necessary  to  relieve  himself  from  the  most  onerous  of  his  other 
engagements.  Accordingly,  in  the  same  year  in  which  he  was  elected 
MttBiber  for  Corontiy,  he  ndgned  the  appoliftineiit  which  he  h§A  fbr 
■0  mukj  jean  filled  with  credit  atid  honour  to  himself,  and  edventage 
to  his  proprieCaiT— of  ohlef  manager  of  the  Midland  Bank  ;  remain- 
ing, however,  until  his  deaths  IntiiiMttelj  fiMooiated  with  it  in  the 
capacity  of  managing  director. 

On  his  retirement,  the  shareholders  testified  their  sense  of  the 
valuable  services  their  manager  had  rendered  to  them,  by  presentinjg 
him  with  a  costly  service  of  plate  ;  and  his  portrait,  painted  by  Par- 
trige — the  celebrated  artist — was  placed  in  the  board -room  of  the 
bank. 

Ai  a  politician,  Mr*  Geaehwaa  a  Liberal,  In  the  truest  sense  of  the 
teim.  Immediately  on  taking  his  seat  in  the  House  of  Commons,  he 
united  himself  with  that  body  of  practical  Reformers  who  usually  act 

under  the  leadership  of  Mr.  TTume,  but,  like  them,  giving  n  p^enernl 
support  to  the  present  Govern tiu  nt.  Systematically  opposed  to  qIsls^ 
privileges  and  class  restrictions  ol"  every  kind,  he  was  a  free-trader  on 
conviction,  and  a  consistent  advocate  for  the  extension  of  political 
rights  to  aD  clawea.  He  was  not  a  fireqnent  speaker  in  Parnament, 
and,  when  he  did  Tentore  to  address  the  Hoose,  it  was  always  with 
great  breWty.  But,  as  he  spoke  generally  upon  sntjects  with  which 
he  was  known  to  be  practically  acquainted,  and  always  with  perspi- 
cuity and  clcnrness  (though  with  a  certain  degree  of  hesitation, 
amounting  at  times  almost  to  awkv.  nrdn»*«js),  he  listened  to  wit!i 
attention  and  respect.  Nearly  the  longest  speech  he  ever  made  in 
Parliament  (and  that  extended  only  over  some  three  or  four  minutes), 
was  in  the  debate  on  the  address  in  answer  to  the  Queen's  speech  at 
the  opening  of  the  Session  of  1852,  wlien  he  rebnked  a  member  for 
nsi^g  the  term,  '^opstart  nsnrper,**  in  reference  to  the  present 
Emperor  of  France  i  and  contended  with  becoming  spirit,  and  amid 
the  approving  cheers  of  a  large  majority  of  the  House,  that  a  man 
who  had  been  elected  by  the  pnfTrages  of  a  fre  "  people  as  their  ruler, 
and  in  whose  favour  4,(>(X),(X>0  of  votes  had  been  recorded  at  one 
election,  and  7,000,()()(f  at  anotlier,  was  at  least  entitled  to  be  spoken 
of  with  respect  in  the  represeututivu  assembly  of  a  friendly  nuiion. 
Hlabler  speeches  in  ParUament  were  diieeted  i^gainit  the  proposal,  in 
the  Pnri^of  Sleetioni*  BiU,  lo  disftancliise  the  fteemen,  whose  alleged 
venality  he  denied  $  the  attempt  to  put  down  ilags  and  processions  at 
elections,  which  he  stigmatized  as  an  interference  with  the  only  meant 
which  the  unenfranchised  had  of  expressing  their  political  opinions  ; 
and  against  the  imposition  of  the  penny  stamp  upon  bankers'  cheques. 
Hr,  Ocach  was  very  regular  in  his  attendance  upon  hia  Purliar 
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mentary  duties  ;  and,  to  a  cns'jal  ol-M  rver,  he  appeared  to  por^aess  a 
physique  equal  to  the  enduraiice  oi  ixny  aiauunt  ot  fatigue.  But, 
though  he  was  not  on  all  occ&sions  amongst  the  last  to  leare  the 
Houae^  towards  the  ekwe  of  the  past  seaaioii  it  hecame  prettf  evident 
that  the  continuons  day  and  nsgfat  sittings,  and  the  total  change  eC 
hnl  tit— a  penalty  which  every  member  who  enters  Barlinmeat  late  in 
life  must  pay — in  addition  to  other  important  engagemeots,  were  tellii^ 
upon  him,  as  upon  many  others  in  failioLr  1h  alth.  After  the  proroga* 
tion,  he  sought  to  recruit  by  a  sojourn  in  tiie  iiighlands,  and,  it  is  said, 
derived  some  benefit  from  the  change.  But,  on  his  return  home,  he 
was  seized  with  intermittent  diarrhoea,  and  subsequently  witlx  au 
aibetion  of  the  right  1^,  from  which  he  had  suffered  hvor^  lad  whid^ 
in  the  weak  state  he  was  reduced  to,  speedilj  assumed  an  aspect  ss 
fonni'l  illc  as  to  preclude  all  hopes  of  relief;  and,  on  Wedneadaj, 
1st  of  November,  his  sufferings  terminated  with  deati^  at  the  coai> 
paratively  premature  n^e  of  forty-six. 

Of  Mr.  Geach,  it  may  be  said  that  he  combined  ^real  cner£ry  and 
decision  of  cbanicter  witii  milk  h  generosity  nnd  simplicity.  The  hi;ih 
position  to  which  he  attained,  the  wealth  and  lionuurs  which,  by  the 
exercise  of  his  talents^  he  acquired,  never  hefirajed  Mm  into  anything 
Hke  ostentation  or  pride.  He  was  in  Parliament,  as  at  the  bank»  the 
ndlway  board,  and  in  every  position  in  which  he  mov^  the  tame 
plain  man  of  business*  He  was  always  in  earnest  in  what  he  Us 
and,  to  that  circumstance,  probably^  he  was  indebted  for  a  career  of 
undeviating  success  rarely  equalled. 

At  the  time  of  his  dfiitli  lie  was  a  director  of  the  Crystal  Palatc^^ 
Company,  a  director  oi  tiie  Manchester,  Sheffield,  an  1  Lincolnshire, 
and  of  the  Shrewsbury  and  Birmingham  Railway  Couipanies.  lie 
was  also  one  of  the  concessionaires  of  the  Western  of  France  Bail- 
way,  the  success  of  which  is  a  proof  of  the  soundness  of  his  judgment 
and  administrative  skill. 

lie  leaves  behind  him  a  widow  and  four  childr^  the  eldest 
whom,  a  8o%  attained  his  mijoritj  but  a  few  months  since. 


RENEWAL  OF  THE  BANK  CHARTER.* 
n  the  SdUwo/tke  Bmiken^  Me^oMk^ 
At  a  period  like  the  present,  when  public  attention  is  awakened  hf  tin 

appenrnnrc  from  d:\y  to  day  of  80  innny  nbly-written  articles  iu  most  of  the 
leading  periodicals  und  newspapers,  on  the  all-important  subject  -n  'sich  fonns 
the  title  of  this  cominuuiCHUou,  and  m  the  queatton  is  verv  li-^i  !y  sooo  to 
engage  all  the  best  tboupiitt,  enervy  and  attention  which  the'  leguiatorsnn 
bestuw,  whrn  (  allid  on  to  deal  with  it  effectually,  I  am  wiUing  to  hope  that 
you  ^vIll  (it  t  [11  wliiit  I  am  now  about  to  convey  to  you,  as  respects  the  subject 
in  Question,  not  undeserving  the  space  of  a  few  pages  in  your  valuable  and 
widely-extended  magazine. 

Iameikq,  then,  with  an  eye  of  importialify  and  discrimination  ts 

*  KoTX. — While  giving  puhcity  to  this  paper  it  must  not  be  supposed  that 
«« lAwSfy  eoiacids  imh  the  views  propounded.— £o.  B.  if. 
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the  productions  above  alluded  to,  it  will  be,  I  think,  discernible,  that 
the  system  of  our  paper  correncj,  as  its  issue  and  circulation  at  pre- 
sent ezisi^  the  oi^nisatioii  of  wUeh,  dating  from  tlie  last  renewal  of 
the  Bank  Charter  Act  in  1844,  has  its  advocates  or  opponents  just  in 

that  proportion  or  ratio  as  the  interests  of  the  one  or  the  other  writer 
may  demand.  But  in  order  to  arrive  at  a  thorough  knowledge  of  the 
working  of  tlie  system— of  the  abuses  which  have  crept  in,  or  the 
evasions  resorted  to,  for  the  purpose  of  frustrating  the  intention  of 
the  Act  of  Renewal — it  may  not  be  useless  to  revert  to  a  period  rather 
more  remote— to  that  of  the  panic  in  the  years  1825-26 — the  disas- 
trous results  which  then  ensued  calling  forth,  for  the  first  time^  the 
best  energies  of  the  Government  of  that  day  to  so  deal  with  and 
reform  the  system  of  the  paper  cnrrew^  as  it  then  stood,  and  had  for' 
so  long  a  period  existed,  as  to  prevent  a  future  recurrence  of  so  much 
ruin  end  mischief  as  the  above  paaic»  182d-26  had  unfortunately 
occasioned. 

The  elder  of  those  men  wlio  stand  as  the  heads  and  chiefs  of  the 
monied  and  tradii^  interest,  wiU  no  doubt  recollect  that  the  first  step 
taken  by  the  Government  of  1S26  was  entirely  to  extinguish  the  dr- 
eulation  of  the  small  or  one-pound  notes,  as  they  had  been  previously 
issued  throughout  the  United  Kingdom,  with  the  exception  of  Ireland 
and  Scotland — a  step  in  every  way  judicious  as  a  protection  to  the 
poorer  classes,  amongst  whom  sucli  n  wide  spread  of  ruin  and  misery 
had  resulted  from  their  use,  these  classes  having  in  the  panic  of  1825 
been  found  to  be  the  more  especial  holders  of  the  small  or  one-pound 
notes,  which  became  valueless,  from  the  several  failures  of  those 
banks  or  bankers  who  had  issued  them.  The  larger,  or  notes  that 
were  higher  in  valuer  finding  their  way  into  the  possession  of  those 
who  oould  better  affiird  to  bear  such  losses --tho  richer  or  middle 
classes. 

It  was  <»oon,  however,  discovered  that  the  monied,  traflinjr,  nnd 
general  interests  of  the  country  severely  suffered  from  the  too  sudden 
withdrawal  of  the  one-pound  notea — an  example  which  should  surely 
teach  this  lesson,  that,  if  in  dealing  with  any  measure  or  question, 
judgment,  foresight,  or  ^feat  consideration  is  required,  it  is  pre* 
.  eminently  so  on  the  part  of  Govemmenti  when  legislating  on  the 
system  of  the  national  currency,  whether  as  regards  paper  or  metal. 
The  panic  of  1 825  likewise  afforded  a  clear  proof  of  the  great  liability 
to  nbnse  of  the  mfinufMrture  of  paper  money,  rthI  showed  how  much- 
coniidcnce  had  been  misplaced  in  those  individuals  orconijmnies  who, 
from  their  want  of  solvency,  means,  or  ulliiience,  were  plainly  never 
authorised  to  hold  the  important  position  of  being  issuers  or  circula- 
tors of  moiMj  fiir  the  use  of  the  genersl  eommani^— a  fisct  which 
escaped  discovery  nntil  too  late  to  remedy  the  miicliiefi  firom  the 
want  of  timely  or  proper  scrutiny. 

The  remedy  applied,  as  was  supposed^  to  eradicate  the  evil,  in  the 
too  sudden  withdrawal  of  the  one-pound  notes,  proved  quite  as  bnne- 
ful,  unfortunately,  as  the  disease.  The  desired  effect  would  have  been 
doubtless  more  readily  attained,  had  a  wider  allowance  of  time  been 
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granted  for  such  a  vithdiawal — aay,  a  few  j^urs ;  pltdi^  imm&n 
of  Mieli  iM-|Mid  QOtw  imdw  tiM  wms 

of  iMa  aie  now  aulgected— that  of  poUlahiaf  tlie  aBoani  at  Acir 
oivenlatioii  waak^  In  the  London  Qmette. 

"Out  of  evil  good  cometh:*'  so  with  the  panic  of  182o  ;  the 
disastrous  results  winch  then  ensued  beings  so  far  cnmpen='?ited  hj  a 
clear  success  of  all  that  had  bt^en  previously  iiiisnuiid  or  ill*  Lritimnte 
in  the  conducting  of  bankino-  opi  rati'iiis.  and  ]»y  the  olieck  wliich  wa*  - 
placed,  by  the  interventiou  ui  (jiuvemmcnt^  ou  the  future  paper  circu* 
laliiig  medioBU  It  majr,  perhaps,  be  hm  hMij  iatrodoeed,  tha^ 
during  the  kit  oeatarj,  and  eipedalfy  in  war  timai^  the  oocapatiae 
or  eaUing  of  a  banker  was  not  the  only  one  inmted  with  the  privily 
of  adding  to  the  oiionlating  medium ;  tokens  or  awnef-pieees  being 
issued  bj  tradesmen  and  ihopkeepen:  betthiaiaannaoageqalteex* 
tinct  in  the  pre«ant  day. 

Amongst  other  advantages  emanating  from  the  panic  of  1825,  miy 
be  enumerated  the  increased  value  and  respectability  of  all  the 
surviviug  iirms  or  baukiug  companies  who  weathered  that  stona. 
The  aM  eomposing  moit  of  tiioie  teni-^  leamM — had  been  aal 
mre  eminent  in  thoir  reopeetiTe  looaKties  or  ^strieto  for  tlMir  grat 
Health  nnd  fionnfiTioia  not  eoniiningtheuse  of  their  namei  and  capital 
te  banking  operations  only,  bat»  aa  meaibeia  ef  other  greet  local 
undertakings,  aided  their  fellow-countrymen  hj  promoting  a  rist 
extent  of  labour  and  industry  throun-hout  the  brcfultJi  find  length  of 
the  land.  The  circulafion  of  the  ono-pouud  notes,  added,  of  course, 
great  facilities  to  the  operations  of  the  country  banker  genemlly,  and. 
enabled  him  to  extend  a  vast  accommodation  to  every  clasd  of  which 
Ub  eonneetien  and  cnatoaMCB  was  ooaspQaad^-aiieh  aa  elethien,  agri- 
cnUnriata^  iiott«mpsteffa,  manuihoterar^  merehenti^  he^  fte.|  and 
th^e,  forming  the  channel  into  ^vhich  most  of  the  issae  of  the  one* 
naand  or  small  notes  flowed,  for  the  payment  of  wages,  &c^  w«e 
fatally  atTected  on  the  withdrawal  of  these  note?.  The  banks  being 
accustomed  so  to  issue  them,  on  their  extinction,  not  longer  consider- 
ing it  worth  their  trouble  and  attention  to  keep  open  their  doors,  the 
accommodation  of  th^  buuks  wa^  of  necessity*  in  turn  withheld 
fcom  these  bodies  of  agriculturists,  merchant^  manufiicturers,  and 
Qthan^  whe  had  an  long  experieneed  il»  end  whe^  ooapoqnentK,  eeeW 
ne  longer  dimanie  employment  to  the  tbonaanda  they  dlacningaii 
and  thme  extent  of  emigration  witnesaad  in  those  jeare 
succeeding  the  panic  of  1825,  and  frooi  whkh  aoaM  raHnnlfi  of  tht 
il\)urj  then  wrouc^ht  mny  be  derived. 

It  has  been  meniiuin  tl,  that  the  circulation  of  small  not<\^  as  ireil 
as  that  of  large  onrs,  had  not  been  interfered  with  hi  cither  Irtiaod 
or  Scotland ;  the  excellence  of  the  system  of  bunking  in  Scothmd  at 
that  day,  as  at  the  present,  being  so  uniyersally  f&  and  acknow^ 
lodged,  that  it  was  doemed  pmdent  not  te  meddle  with  it  in  ^pait 
of  the  United  Ki^tdawL  It  wonld,  perhaps^  aeem  ent  of  pbee  It 
adr^t  here  to  the  anparioriarof  the  Scottish  over  the  EogU  ^jalMi 
hn^  te  the  adfwiti^  eonivxecl  hy  the  Soettiih  henklig  pnclie% 
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ttntt  thai  oonntiy  trace  the  high  state  of  natlimal  and  oonuneroial 
Ivoeperity  to  which  it  has  arrived.    This  eountrj,  it  may  indeed  be 

Kiid,  is  scarcely  less  indebted  for  its  welfare  in  trade  and  commeroe 
to  the  banking  community;  but  the  chief  difference  of  Bystem*  as  con- 
stituted in  the  one  country  and  the  other,  will  be  found  in  tho  extent 
of  accommoJation  ;  \\w  English  system  being  more  restricted  in  its 
circulation,  ;tml  ailccti  d  by  Other  causes.  Our  operations  are  now, 
indeed,  more  approximating  to  the  character  of  bunking  in  i>cotland  ; 
and  we  are  attaining  the  ^Bnefits  aocruing  from  this  sinee  the  appU* 
cation  in  England  of  the  joint^toek  principle  to  baahing,  whieb  con- 
tributes^  in  a  ten-fold  degree^  to  extend,  as  far  as  possible,  sabstanttal 
progress  in  every  description  of  national  enterprise  and  industry. 

Another  great  check  on  the  privnto  or  local  banking  system,  which 
was  given  nboiit  the  period  to  wliirh  we  refer,  was  the  ctabli'^hing, 
at  the  instigation  of  the  Gn\ ci  lunent,  of  branches  by  the  Bank  of 
Kngland,  in  most  of  the  leudiii^  towii8 — such  vls  Liverpool  Manches- 
ter, Birmingbam,  Bristol,  Hull,  Leeds,  ftc.,  &c , — an  extent  of  Bank 
of  England  business  greatlj  interfering  with  the  profits  and  emoln* 
ments  of  the  old-established  banks  in  the  several  plaofls  where  these 
branch  banks  were  introduced.  80  little  consideration  was  shown  to 
the  interests  of  the  old  establishments,  nnfl  1=0  Tnnrh  want  of  confi- 
dence clisplayed  towards  them  by  the  newiy-opencd  brunches  of  the 
Bank  of  England,  tlint,  besides  deprivinf?  them  of  an  extent  of  con- 
nection and  custom  hitherto  enjoyed  by  them,  the  circulation  of  private 
bank  paper  which  found  its  way  into  these  bank  of  Enghuid  branches 
was  seldom  held  by  the  latter  beyond  a  few  hours — never  over  a  single 
day.  Thus,  as  the  uiterests  of  the  private  banking  system  soff(H«d» 
SOk  likewise,  did  the  towns  or  districts  in  which  thejr  were  situate— ft 
great  extent  of  patronnge,  custom,  aiul  exp+^nditure,  having  been 
derived  by  these  places  Irum  thr  wealthy  and  influential  families  of 
the  men  who  comprised  the  firms  of  the«e  private  banks  ;  nnfl  the 
patronage  hitherto  enjoyed  was  withheld  on  the  retireiueut  of  a 
nnmber  of  these  old-established  companies. 

The  Bank  of  England*  as  an  establishment,  the  extent  and  magni- 
tude of  whose  operations  are  felt  and  acknowledged  in  all  parts  <^ 
the  habitable  globe^  is  one  of  which  every  Englishman  may  well  be 
proud  ;  yet,  standing,  ns  it  does,  in  importance,  nnique  and  unap- 
proachable, it  i-"  nf)t  tlu"  briTik  of  tlie  State,  but,  similar  in  constitution 
to  all  other  joint-stock  properties,  its  proprietors  being  those  who  are 
the  holders  or  posseikiora  of  Bank  stock,  which  can,  at  any  time,  be 
transferred,  like  funded  property  in  general,  from  (me  hand  or  name 
to  another,  and  these  proprietors  are  tbe  sole  par^cipaton  in  ill  tbm 
profits  or  emoluments  deriTable  from  its  maaift^d  openttioai^  a  grsaft 
portion  of  which  is  comprised  of  the  busaeos  attached  to  oreoMMieted 
with  the  State  ;  and  thus,  as  the  depository  of  the  vast  accumulating 
fiin<l-»  of  the  Court  of  Chancery,  of  the  Treasury,  of  the  Customs*  of 
the  EjcciiHi,  and  of  every  other  description  of  public  revenue,  the 
Bank  has  the  advantage  of  all  tliis  cnpital  to  play  and  leal  with,  for  the 
»ok  udvuiiiage  of  its  own  proprieiuid  ior  the  carryiiig  vut  its  vast  opm* 
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tiowaf  a  tMnking  oompanj  geaartSLjg  in  tmj  wtijwbaAlBbe  wMoB«f 
its  direclon  maj  Mggett— mMi  oorapoied  of  the  merohaat-pmeM  of 
tiie  land,  and  who  liave  aaniod  for  this  estahlishm^taaamiMDce  ind 
repute  which  has  never  been  attained  bj  any  other  corporate  body. 

This  eminence  has,  at  the  same  time,  gained  for  it  the  trn^«t  reposed  in 
its  paper  circulation,  which  is  generally  looked  on  as  nothing  short  of 
national,  from  its  title — hunk  of  England. 

The  banking  community'  of  this  country  may  be  jaeparated  iuto 
Am  cliMM  or  difisloiUH- dia  Bank  of  Eogland,  the  joint-atoekteide- 
ing  oompanieSi  and  the  private  banks  or  buikeia.  Fram  these  low  the 
preeont  paper  enitency  or  circolating  vedimn.  Now»  eonpariBg 
two  latter  dasses  with  the  former,  thej  maj  be  pronounced  to  be 
quUo  equal  in  extent,  repute,  and  importfince  ;  or,  to  make  it  more 
clearly  understood,  the  jriint-stock  banking  companies  and  the  private 
banks  of  the  kini:(l(jm  altogether  qnite  equal  the  Bank  of  Kngland, 
and  are,  I  woulii  inamtaip,  equally  entitled  to  the  privil^es  enjoyed 
by  the  Bank  of  England.  Now,  if  fhis  eoneliuioii  were  ^plj  arted 
on,  it  woold  put  in  end  to  all  those  ill  feelings  and  jeahwiaiaB  widdi 
kaye  sprang  up  in  the  minds  of  the  banking  eonunnnity,  arising  as  it 
has  already  been  shown,  from  the  privileges  bestowed  on  the  oiw^  at 
the  hand  of  Government,  to  the  prejudice  and  injnry  of  the  others. 

Now,  it  is  well  worthy  of  consideration  or  question,  whether  it 
might  not  be  advisable  to  restrict  the  Bank  of  England,  like  the  rest 
of  the  banking  interest^  tu  ii»  uwu  private  ur  singular  operatiooj 
only,  and  to  deprive  it  of  tiie  mlniTe  priYilagst  it  has  so  ki^ 
enjoyed  aa  hting  the  benken  for  the  SCate^  trana^Brring  Hiat  pri- 
Tiiage^  whoUy  or  in  part,  to  a  newly-eteated  State  Bank.  Bal^  it 
must  first  be  asked,  whether  it  would  be  practicable  to  earrf  oat 
such  a  measure,  so  ns  to  afford  the  same  fnriliti'*?  to  Government 
which  it  has  hitlurto  possessed.     Tlie  primary  reply  w^ould  ^c<^m 
to  be  that,  when  we  >ee  wliat  has  been  done  during  the  fortv  vriirs' 
continuance  of  peace — in  the  introduction  of  steam,  and  so  many 
other  national  nforma  etfeeted-^tbe  adoplioa  of  the  penny  postage 
mieni,  and  the  wonderAil  applieation  or  the  dectrie  tdegraph,  Ac 
dcc.^-aU  alike  ooodemned  as  visionary  when  fiiat  contemplated  the 
novelty  and  boldness  of  the  scheme  dioold  form  no  barrier  to  its  un- 
biassed  considerntion.    Great  advantngcs,  I  nni-t  maintain,  are  likdr 
to  be  derived  tuna  the  formRtion  of  so  important  and  lucrative  a 
branch  of  public  service  aa  is  now  .-suggested  ;  in  one  word,  it  is  pro- 
posed that  the  State  should  become  its  own  bankers.    This,  of  course 
could  not  be  the  work  of  a  day ;  but,  in  order  to  prevent  the  ruin  sad 
adaehief  which  previonslj  aeemed  fimn  the  too  hasty  dedaion  in  the 
ease  of  the  withdrawal  of  the  ooe-ponnd  notea,  and  wiUioat  canauv 
any  immediate  interruption  to  the  paper  carrency  as  it  now  ataadSi  a 
period  of  a  few  years  will  be  required  to  accompliah  what  ia  nowaog- 
gested,  80  as  to  consult  the  interest  of  n\\  pnrtie?. 

Paper,  like  metal,  should  not  be  allowed  to  be  transformed  into  a 
circulating  medium  by  any  individual  or  body  of  men,  for  the  use  of 
an  antiiia  coaunnnity.  That  privilege— of  so  vast  importaace,  and,  as 
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has  been  pointed  out  in  the  earlier  part  of  this  communication,  so 
much  abused — ia  denied  in  the  case  of  the  coinage  of  metal,  save 
to  the  Royal  Mint  alone.  Then,  wbj  should  tliat  which  is  merely  the 
representative  of  the  current  coins  of  the  reaUn — the  one-pound  and 
k^ger  iiote»-4>e  allowed  to  be  leamifaetored  or  iasaed  bj  anj  Mve 
mie  bodj  alone,  viz.,  that  of  the  Bank  of  the  States  from  which  the 
needful  suppliea  ahoold  flow  for  the  use  of  the  commimitj?  And  thiia 
the  banking  coramonwealtfi  would  be  restricted  from  applying  or  re- 
sorting to  any  other  source  for  the  issue  or  circulation  ot  the  paper 
currency.  This  would  be  placing  tiie  Bank  of  England,  as  forming 
one  class,  on  the  same  footing  with  the  other  classes  of  the  banking 
interest.  Complaints  of  which  we  now  hear  would  then  be  put  an 
end  to— -of  any  privileges  unjustly  deal^or  afforded* 

The  bofiness  of  the  bank  of  the  State  ahoald  be  restricted  solely  to 
the  business  of  the  State.  It  should  not  be  allowed  to  extend  or  mix 
np  its  operations  so  as  to  interfere  with  those  conducted  by  the  reet 
of  the  banking  community.  It  would,  of  course,  become  the  deposi- 
tory for  all  the  balances  of  the  public  revenues. — It  would  have,  as 
in  the  case  of  the  Bank  uf  England  now,  the  management  of  the 
debt,  and  the  condacting  and  carrying  out  the  payment  of  the  divi- 
dends thereon. — It  woiud  liaTe  a  reserre  always  at  hand  for  the 
nunistor  of  the  daj;  bnt  a  r^erve  not  to  be  need  save  under  the  most 
exaet  and  vigilant  control. — It  would  have  a  serriceable  tendency  to 
regulate  the  exchanges,  in  the  ebb  and  flow  of  the  currency,  both 
paper  and  metal  beinj^  always  within  its  control  and  jurisdiction. 
Like  other  departments  of  the  public  service,  such  as  the  Customs, 
Excise,  Post-Office,  &c,,  it  would  claim  an  establishment  vast  in  ex- 
tent and  magnitude,  composed  of  a  board  and  staff  of  officers,  under 
the  guidance  and  control  of  the  flrst^rate  men  of  bnsineas  of  the  age, 
and  men  equal  in  capadtj  and  qnalification  to  those  who  have  attaiim 
snoh  an  eminence  for  the  Bank  of  England.  If,  in  its  operations,  it 
in  any  way  kept  pace,  as  respects  emolument  and  profit,  with  the 
ndvnntn<:!:cs  derived  from  banking  operations  generally,  such  a  newly- 
created  department — a  State  Bank — would  be  found  not  to  ffill  short 
of  any  of  the  other  public  departments.  And  the  ativantages  thus 
derived,  instead  of  flowing,  as  the  profits  emanatiiig  from  the  use  and 
working  of  the  national  capital  now  do^  into  the  hands  of  one  par* 
ticolar  bodj  of  men— the  Bank  stock  proprietors — wonM  accrue  to 
tbe  rightful  participators — those  who  are  alone  entitled  to  the  national 
gnui^  or  the  fruits  of  national  enterprise— the  Nation.        H.  L. 


FRESH  A^IERICAN  FOAQEBIES. 

It  was  to  have  been  hoped  that  the  explosion  of  the  Schuyler 
frauds,  in  connexion  with  the  over  issues  of  railway  certificates, 
would  have  represented  tlic  greatest  extent  of  viUainy  perpetrated  in 
America,  through  the  late  excess  of  overtrading  and  speculation* 
The  last  msil,  however,  from  Califomia,  has  brought  inteUigence  of 
<h«  disooT«fy  of  foigeiMS  and  Ihtnds  in  8n  IteiMi^ 
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alarming  chanMtir  than  ihoM  aaiodatad  with  the  New  York  aad 

Kewhaven  CompaDy,  which  have  been  committed  by  an  indiyidual  as 
high  in  repiitntion  and  position  as  Mr.  R.  Schuyler.     The  absence  of 
all  moral  iiriiieiple  in  doaliugs,  coupled  with  the  facilities  for  credit 
enjoyefl  thoughout  the  States,  will  render  foreigners  very  cautious 
how  tiiey  luvcfit  their  capital  in  the  securities  which  have  recent!/ 
l»6en  so  extensivelj  negotiatad*  The  attnustions  of  ax,  ten,  fifteen,  or 
twentj  per  cmdI.  nnk  into  iiwignlfloiaefl^  oonpmd  with  the  cmritj 
■fffibided  agiinst  malTaMtNiii  of  tho  alarming  descriptioa  wiiiek  wm 
luiTe  fo  raeentlj  witoCMOd.    The  failure  of  Mr»  Henry  Meigg%  aad 
the  subsequent  exposure  of  his  fraudulent  dealings,  will  be  best  ascer- 
tained from  a  con4eosed  narratiTO  eztraeted  from  tiia  Caiifmaka 
journals : — 

On  the  1  ^f}]  of  October,  a  rnmour  circtilateri  nmonc;  busincM  men  in  San  Pran- 
ciico,  thut  Heory  Meiggs,  an  otd  resident  and  ueU-knowD  busioe««  man  of  oar 
eiry.  bad  fiulad,  with  litliilatiM  to  the  amooat  of  about  800,000  dois.;  aad 
on  Saturday,  seteral  of  the  maraing  papers  announced  the  fiaikire.  Doling 
8ntT)r(lny  forenoon,  it  hecame  generally  known  that  Mr.  Meig^,  with  hia  faniiij 
and  Ins  brotlicr,  Jolm  G.  i.ri::s  (elected  city  comptroller  at  the  S»'ni'e!r>i<:r 
electiun),  were  nut  tu  be  found ;  and  about  noun  it  waa  diaCQirived  iiiut  tXicy  uad 
stilsd  on  Wednesday  night  out  of  the  harbour,  ia  the  barque  Amenen»  «Ueh 
bad  been  cleared  at  the  cuitom*hoiise  Ibr  "ports  in  the  Pacific**  lldia* 
nonnooraent  caused  a  suspicion  amon^  pnrties  who  hr\d  lonned  larjre  snras  d 
money  to  Meiggs  on  deposits  of  compuoiler'i  warrants,  as  securities,  that  tbe 
wamalilitMaet  gCBume.  Dr.  Cioinli  had  received  warranu  to  the  aMHl 
of  16,000  dob.  tfm  Meiggs,  as  secBrity  for  a  loan  of  6,000  dolk*  aad 
covered,  by  an  examination  of  the  comptroller's  books,  tliut  the  iramats  were 
forged.  Adams  and  Co.  «^i^5covcrcd  that  warrants  tor  10,04)<)  dols.,  which 
they  bad  received,  were  loigcd.  William  Neely  Thompson  aud  Co.  tiiscoTeied 
that  a  forged  promissory  note,  purporting  to  be  diawa  by  thdr  houae  in  &ffuar 
of  Meiggs,  had  been  negotiated  by  him. 

Messrs.  Adanjs  nnd  Co,  published  an  advertisement  in  the  ^  ^^nrV?  Jamnal 
of  Saturday,  warning  all  persons  against  purchasing  comptroller  s  Mvnata* 
until  it  was  atoertaiaed  that  the  snspieioB  that  Mr.  Meiggs  had  foiged  large 
unotmts  of  narranta  was  correct.  The  Btrnmng  News  offtta  saiwa  dOf  eoa- 
tained  a  notice  from  William  N'eely  Thompson,  that  the  note  above  referred 
to  was  a  forgery.  These  notices  created  a  great  excitomcist  in  the  city.  The 
first  forged  warrant  was  preM:uteii  at  the  comptruiier  s  odic«  at  two  p.ni.  on 
Satarday,  and,  at  half-put  four,  whea  the  oflSee  doaed,  260,000  ddk  fcal 
bnrn  brought  in.  Crowds  of  persons  were  collected  ia  the  streets,  spedkiaf 
the  failure  and  forgeries;  and  the  brokers  nnd  hsjikers  werebn^v  in  examiTiiii* 
their  comptroller's  warrants,  to  see  whether  they  were  genmne  or  not.  Dwi^ 
the  afternoon  and  e?eaiag,  it  was  disootered  that  the  forgeries  of  eomptroUer's 
wanaats  amounted  to  about  1,000^000  dels.;  stock  of  the  California  L—bg 
Comnany,  of  which  n.  Mcip"ji?  president,  had  bfct  forged  to  the  amount 
of  300,000  dels.;  and  las  debts,  incur-red  in  n-;:iil;ir  business  transactiuBS, 
amount  to  about  800,000  dols.  It  i:i  said,  thut  country  scrip  has  been  for^ 
by  Meigg%  bat  the  amount  is  not  known. 

The  manner  in  which  the  forger  managed  to  raise  capital*  with  thalcMitiik 
to  himaelf,  wfi?  to  borrow  money,  pledging  double  the  amo?!?it  of  prarrants  ss 
security,  lu  some  cases,  he  pletiged  eren  a  larger  proportion  of  warrants. 
Maay  of  these  hypotbcratiiNtt  were  maie  as  kmg  as  three  months  since,  snd 
care  was  taken  to  give  them  to  tfaa  heavy  banlirTpy  haasts^  or  to  poMws  wfto 
weiaaot  iikeijrtataha  tbavanaMi  Ml  into  thiaHdDBit  Ir  a|ipwii  thtl  ■ 
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coimterfeit  plate  or  plates  had  been  ex^praved  for  the  piurpoce  of  atriking  off 
tte  blanlti.  Meiggs's  houM  im  umbwi  on  fiitaWkj  wnmp  tad aanmber 

of  foi^d  warrants  were  dinsovered  there.   The  effect  of  the  failure  and  ibvge* 

ries  be  most  injurious  upon  the  business  of  the  city.  Confidence  among 
the  busiuess  men  is  weakened.  Probably  not  less  than  two  hundred  persons 
who  were,  a  week  ago,  considered  to  be  sound  for  their  engagements,  are  now 
Iwoken,  so  far  as  they  eoold  be  broken  by  the  loss  of  their  capital,  which  with 
some  niiijht  be  1.000  dols.,  atif!  witli  others  r,0,000  dols.  Ta^c  it  all  in  all, 
the  forgery  ia  one  of  the  most  extensive,  Lolil  and  succesj^f  iil  on  record.  Duiing 
the  week  previous  to  bis  departare,  he  liad  been  very  busy  m  raising  ready 
MMjr  Ibr  Iris  iKiekt,  aad  hit  wappmed  tint  be  onikd  off  ■bout  400,009  dolt. 
n  rash.  It  w  laid  that  a  porter  carried  down  to  OM  of  the  wharves  two  heavy 
Oflrpet  ba^,  supposed  to  eontain  gold  eCMO,  to  he  CRrried  off  in  a  boat  by  him. 
He  was  aeoompamed  by  his  wife  and  thr^  children,  and  by  his  brother,  John 
G.  Meiggs.  It  is  not  yet  known  wbetiier  John  Mciggs  was  concerned  in  any 
ct  the  mrgeries,  although  it  is  almost  certain  Henrr  mnat  have  had  accomplices. 

There  is  a  ^ood  deal  of  speculation  in  regard  to  the  destmntion  of  the 
cniiprit.  It  cannot  possibly  be  to  any  jKirtioa  of  this  contineat,  nor  to  the 
Sandwich  Islands,  nor  to  any  of  the  large  ports  of  China  or  Australia.  There 
m  too  aaajAiimmmdl  those  piMee  far  10  ibn^  ^%gs  to 
venture  witmn  tiiiir  leaeh.  He  bos  probably  gone  to  some  of  the  South  Sea 
Islands,  or  to  some  of  the  emftller  ports  of  Asia  or  Europe ;  but  he  is  not  "mfe 
while  he  is  on  earth — the  news  oi  his  crime  will  have  reached  all  the  large 
ports  of  the  world  before  bim.  The  barque  Aaeriean  was  pureheied  of  Aber* 
netliy,  CitAf  h  Co.,  b?  Meiggs,  on  Monday,  and  was  fitted  np  in  elegant 
style.  'I'hr  captain  of  ttic  vessel,  when  qiiestioncd  abont  her,  stated  that  sho 
Lad  been  puichased  by  a  couple  of  gamblers,  who  ictcuiied  to  take  a  jileasure 
cruise  through  the  islands  oi  the  Pacific.  On  Tuesday  aiternoou  Meiggs  and 
bisfaa%iodeoiitiBecamaf;eoBepMteoded  visit  to  Sea  Meteo.  When 
about  three  miles  south  of  the  city,  they  turned  towards  the  bey,  and  took  a 
boat  for  the  American,  which  lav  off  in  the  bav.  The  American  was  towed  out 
of  the  harbour  on  Wednesday  mght  by  a  steam-tug,  and  made  sad  for  the 
leatb-west.  Oe  Kriday  eftcnoon  she  wee  stiU  in  sight  from  Point  Loboi^ 
heviag  been  becalmed.  On  Setmday  morning  she  was  out  of  sigfa^  but  there 
wafl  only  a  little  wind.  In  the  evening  the  U.  S.  survcyiDg  steamer  Active 
was  to  havf  been  sent  in  jnirsuit,  but  she  was  prevented  by  an  accidcot  from 
leaving  the  haibour.  Meiggs  was  born  in  CattskiU,  2s.  Y.,  and  lived  for  luany 
^eeie  w  Wiilhrniiihepg,  whoe  he  ism  kmg  a  neniber  of  the  City  Gooaeil.  it 
n  said  that  he  became  bankrupt  in  New  York,  and  that  when  he  wsle  applied 
to  here  by  !>ome  of  his  former  crcditom,  lie  paid  his  debts.  He  arrived  m  San 
jbrancisco  m  July,  1841).  In  the  tall  of  I6b0  he  was  elected  to  the  City 
GowMillNMithe  nrel  Ward,  and  again  in  tin  fall  of  1861.  Thia  wee  the 
Jennr  Lind  eonncil,  end  Meiggs  gained  n  gvsat  deel  of  popuUuity  by  opposiug 
the  Jenny  Lind  purchase.  In  lS5l?  he  was  again  elected,  nnd  nirain  in  \Hh'A. 
He  was  a  very  bold  speculator,  and  had  tliree  favourites  lor  speculation — land, 
lumber,  and  music.  Ue  was  the  pnucipal  person  in  getting  up  the  Culifomie 
Lnmhei  Company,  whieb  erected  a  tmd  in  186)1  at  Mendoeino^  and  faom  the 
works  of  which  more  than  2,000,000  feet  of  lumber  are  now  brought  monthly 
to  this  city.  He  built  the  Mnsieal  Hall,  ami  made  great  efforts  and  many 
seerifices  to  have  exeeUent  musical  periormauces.  Be  was,  the  dav  oi  his 
dofsffture,  oneofthoBoetpopuhvBeninthoeitsr.aBnpolMBeleMtbnsineee 
nen.  He  was  the  favourite  cendidate  of  meny  for  the  mayoralty,  and  stood 
•  good  ehftnee  to  be  elected  to  the  office.  The^e  details  partake  more  of  the 
character  of  romance  than  of  stern  reelhy«  but  thej  wtl^  in  the  uuun^  be  lound 
correct* 
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THE  FINANCES  OF  RUSSIA. 

BY  M.  LKON  rAVOHmB. 

At  the  present  day»  says  our  author,  in  a  recent  treatiie  on  tini  Mterprtmg 
tnbj^^  more  tiian  at  any  former  period,  war,  organised  upon  a  large  aeale,  is 

priacipally  a  qticstion  of"  Budget." — Srirnrc  and  ci\ ilisat  ion  hnre  tended  ta 
a  great  measure  to  balance  the  other  conditions  of  milir.irv  success; — ^that, 
CTery  army  alike  may  be  said  to  preserve  its  traditions  of  bravery  and  disdpliQe. 
Tht  eyitem  of  taeCies  ilio  It  efefywhere  pretty  nmeii  tlie  Min^  and  tiie  » 
fNOvenentt  eflSseled  m  Hit  vtiioat  "meana  and  appUancei *'  of  destractkm, 
univer^nllv  known  nnd  fippropriated;  the  ascendency,  therefore,  roust  nltimateh 
remain  with  that  nation  which  is  able  to  bring  into  operauon  tbe  moit 
formidable  resources,  and  ilnda  itself  capable  of  tattaining  the  contest  tbe 
longest* 

In  proof  of  hi^  n5;snrtinn.  hp  appeal*?  to  tbe  exnmplc  nffordeJ  bv  England  st 
an  epoch  when,  after  rL'sistin;:;  the  expansive  jzeuius  of"  the  Frciich  revolution. 

held  in  check,  by  means  of  subsidised  Europe,  the  greatest  c»Dquerar  of 
nodeni  timet.  To  apUmi  the  eveatt  of  1814  and  1»6,  il  ii  tMBi.iLat  ta 
remark,  that  France,  after  the  mott  cigutie  cflbrti*  fonnd  beiaelf  toovr 
exhausted  uf  men  than  her  rival  was  of  money. 

The  war  in  tbe  East  may  scarcely  be  said  to  have  commesoed.  and  tbe 
QoTeramanti  heva  tlmdy  becoma  boifowttt.  Turkey,  aftseriraooMn^  ftas 
tome  nniotelligible  templet,  a  loan  coadaded  upon  somewhttdisidvaBtaceoai 

terms,  btit  which  !?erved,  nevertheless,  to  liquidate  ber  mo'^t  prrsittog  em- 
barrnssmenls,  is  at  the  present  u]oinent  looking  m  ever)'  direftiori  :ri  q'ir«t  of 
kuders.*  The  Russian  Government,  after  feeliog  the  pulse  uf  the  diifereo^ 
mtrketti  iladt  ittelf  reduced  to  the  odious  and  stenle  expedicat  of  a  fmeti 
loan.  Prussia  is  an  a})plicant  for  ^4,rK)(),000  sterling.  France,  by  means  df 
a  public  snbscriptioo,  and  paying  nearly  5  per  cent.  lor  the  monev  ndT^inced, 
has  just  succeeaed  in  raising  x:10,000,000.  Austria*  after  two  previous  Ioaos, 
htt  opened  a  third,  payable  ia  fire  years,  nt  tbe  nit  df  i^l 0,(100,000  per 
aaanm.  Engboid  alone  has  as  yet  avoided  a  direct  appeal  to  its  cndit ;  bat 
in  lieu  of  increasing  her  ftmclcd  debt,  she  has  ))roportianntelv  nut^ented  ber 
floating  one.  In  this  manner,  a  measure  being  afforded  of  their  rt  -pertive 
forces,  we  are  enabled  to  prejudge,  and  even  to  announce  with  some  decree  m 
etrtaiatj  ia  comparing  the  financial  lesonrett  of  the  bdiigmMs,  the  istaa  «f 
the  crisis  upon  which  Europe  is  ahout  to  enter.  It  is  a  speaes  of  comparative 
nnntomy  exercised  upon  the  elements  ol  iirijiosit  and  credit.  It  v\jll  be  in  the 
recollection  of  our  readers  that  at  the  period  oi  Prince  Meuschikoti^s  departme 
upon  his  missiaii  to  Consttntinople,  the  Cnbinet  of  St.  Petoabarg  wm  coa> 
centrating  several  carps  tform^  upon  its  southern  frontiers.  Levees  of  mm 
were  everywhere  going  forward  with  the  utrao«<t  privaev  and  dispatch  ;  whilst 
tbe  loan  concluded  at  London  a  short  time  previoush-,  in  spite  of  the  propbecie 
denoneiationt  of  Mr.  Cobden,  fnmi^ed  for  all  these  preparations  an  important 
reserve.  The  Httttita  Gofttnmant  was  tbe  only  one  that  had  nrndt  ptorisioB 
beforehand  either  of  men  or  monev.  Incredible,  however,  ns  it  may  appear,  if 
judged  of  by  the  result,  the  etiorts  thus  made  l)v  the  Riis>»ian  Government  foe  the 
commencement  of  the  campaign,  have  served  at  the  same  time  completely  to  cx- 

hanstit.  Thtee  conscriptions  htrrnimmlTfnHmTrilrirh  nthf  r  i  wicwatita 

Supposing  that  300,0(X3  serfs  have  thus  been  raised  over  and  above  tbe  ordmary 
enlistment,  it  would  nmount  to  an  impost  of  nearly  j^l:l,0On,CifH)  •sterling 
levied  upon  the  lauded  properly  of  the  country,  exclusive  of  their  equipmeal, 

*  A  loan  has  since  been  concluded  by  thitPoiVtr^lipCNlltnHanlfcvlttCftov 
readers  are  doubtless  afqiiMBted. 
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carried  to  the  aocouut  of  the  iiobIea»  and  which  represents  an  additional  charge 
of  4&'2,000«000.  In  proportion  to  the  nninber  of  handi  whhdrMrn  from  tho 
adtivatioii  of  the  soil,  the  omoimt  of  prodoee  Aeeessarily  tieeotnea  diminished, 

and  the  scnrritv  of  Inbotir  thus  orcnsinred  for  the  purposes  of  ngnniltnre, 
must  oulv  add  to  the  prc&cat  excessively  high  price  of  provisions.  Hii^Mau 
(»mmerce,  deprived  of  the  important  advances  which  it  was  accustomed 
annually  to  receive  from  England,  amounting  at  the  lowest  (imputation  to 
5,000,000  stciliuj?,*  has,  in  addition,  lost  its  best  markets,  since  the  combined 
fleets  I)ave  succeed  in  henaeticaily  sealing  up  the  ports  in  the  Baltic  and 
Black  Seas. 

Eichange  bat  ftUeo  ttpwtrda  of  20  per  cent,  and  the  valae  of  the  silver 
imible  dmned  from  3i.  2dL  to  2t  6d.f  The  exportation  of  gold  is  prohihited, 

fai1nr<»3  nre  everywhere  occurring  in  r!i])!dly  inrre-tsinj?  snoces^ion,  and,  should 
the  war  be  prolonged,  in  a  short  time  there  will  not  be  a  smgle  counting* 
boose  left  open  in  8t.  Petersburg. 
In  addition  to  its  ordinary  resources,  the  Rusttan  GoTemnMnt  has  expended — 
Ut  —The  ioma  which  remained  disposable  Iron  the  pnieeeds  or  the  last 

loan. 

2ud — The  fuuds  which  it  had  luvc^Lcd  tem(>orariiy  in  France,  in  England, 
and  in  Holland. 

3rd — The  30  millions  of  roubles  (equal  to  about  four  millions  and  a  half 
sterliDg) ;  by  which  amount  it  has  diniinisbed  tbe  metallic  reserve  deposited  in 
the  fortress  of  8t.  Petersburg,  which  tormcd  the  basis  or  guarantee  of  the 
pa|)er  drenlation. 

4th— The  24  millions  of  roubles  (j^50,000)  which  represent  the -new 
Treasuty  or  Szchequer  bonds,  istned  aubsequent  to  Jannaiy,  1853. 


*  Xote  by  TrrrTT^Jator. — This  would  scarcely  appear  to  be  the  fart  — See 
statement  in  'I he  limest  of  18th  September  last,  of  wliicb  the  follow mg  is 
an  extract. — "  British  or  neutral  vessels  are  at  liberty  to  embaric  as  much 
Boaaian  prodr.ec  or  prouerty  as  they  can  at  Memel,  Dantsic,  or  any  other  port 
not  nnilcr  blockade.  There  is  nothing  clnmlt  stinc  in  this  trade,  and  it  haa 
accordni<»ly  been  largely  resorted  to.  The  mercantile  houses  of  French  and 
EngUsb  traders  carrying  ou  bubiuesa  in  the  Ru&siau  ports  in  time  of  peace, 
have  opened  braneh  establisbmeots  m  the  adjacent  neutnl  porta,  and  we  aro 
informed  that  an  augmentation  of  about  20  to  25  per  cent,  covers  the  differeoce 
between  the  direct  and  indirect  trade.  This  oifference  is  protmbly  chiefly 
paul  by  the  consumer.  Under  this  system  the  advauces  of  English  capital 
wot  the  porehase  of  Bninaa  produce  in  the  oonntry  wiU  probablj  be  made  to  a 
large  estent  during  this  aulumn  and  winter." 

t  Note  by  Trantlator. — A  cooiiderable  modification  has  recently  been 
effected  in  the  state  of  the  Russian  exchnnjr^s,  and  the  value  of  the  silver 
rouble.  The  following  is  the  substance  of  some  very  inter»ting  remarks  on 
this  point,  contained  in  the  EconoimH  of  30th  September 

**  £xehange  at  St.  Petersbmrg  upon  London  has  risen  from  a  discount  of 
20  i)cr  cent,  to  nearly  [lar  ;  and  the  value  of  the  nmblr,  ^vhich,  under  the 
first  influences  of  the  war,  had  risen  to  '62  pence,  is  uuw  c  xactly  at  pur,  or  J8 

e;nM.  A  further  rise  of  one  penny,  or  even  le&s,  will  turn  the  exchange  in 
vonr  of  St.  Petenburv;  so  that,  in  spite  of  all  law  to  the  eontraiy,  gold  will 
again  be  drained  from  the  Bank  of  England,  to  replenish  the  reserves  in  the 
fortress  oi  .St.  Peter  and  St.  Paul,  in  the  Kussian  capital. 

'*  By  no  possible  interference  on  the  part  of  Government,  or  even  of  private 
■eichantib  eould  aoch  n  eonaeqnence  be  woided.  The  aetioaoftheeieiiuijgcs 
on  London  is  never  direct,  but  exerted  through  the  medium  of  numcroas 
Continental  boiiiiei;»  Ofer  whieh  we  have  no  power  or  influence." 
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K.B^We       M        oftMrtMng  if  in     94  Bin^ 

tiie  namber  of  which  is  borrowed  fnm  the  Mcmitewr — is  inclnded  the  niImi 
of  Trctts'tirr  hr,r\<h  put  into  dreulation  in  ikt  kagdom  of  2iiknd  by  aiioMi 
ol  l^th  April,  amouating  to  jtWOfiOO, 
5th — The  varioM  kmw  made  to  tbe  imUie  oflbM^  exaal  wm&n^t  uakmmn, 

but  which  most  hare  been  considerable,  judging  from  the  fact  repealed  hy  the 

Moniteur  of  Ath  Jnnr,  thnt  the  Lomhnrti  nf  Mo<:ro^T*  hrul  lent,  at  one  time, 
upwards  of  jic>,(KR>,(KX> ;  and  also  from  the  announcement  nhicfa  appeared  in 
ail  the  journals,  that  the  Russian  Trwury  had  laid  its  kands  upon  the  reserrc, 
MMNOittiig  to  iCl»lO0,O0O,  formed  firoai  tbe  iwofita  of  the  leaded  Beak  it 
Tarsovie. 

6th  and  lastly— The  roluntary  contributions  or  gifts,  estimated  at  one- 
tMtb  of  the  whole  revenue,  irrespective  of  a  sum  of  j^OOO^OOO,  which,  if 
the  ofleial  iiabBfertoai  tie  to  be  bdleved,  <he  dergy  bate  depwHed  npoa  Ifce 
eltar  of  their  country. 

But  tliis  is  not  all.  Whether  from  a  tlp^tirc  to  hu^tbnnd  its  reiOTippes  for  the 
exigencies  which  ii  foresees  to  be  impending,  or  from  more  un mediate  aud 

£ressing  considerations,  the  Russian  Government  baa  endeavoured  to  negotistc 
I  tbe  foreign  markets  a  km  ui^fO  maUoni  of  nmbles  (nearly  ^16,000,000 
sterlniu'V  Finding,  howcTer,  no  rtistmnrrn  either  at  Lomlon  or  Parts.  anJ, 
8ub«<cqurntly,  also  repflletl  innn  Amstcrdaui  ami  Berlin  (m  the  lattt-r  ra«o,  it 
must  be  confessed,  more  fnjui  a  fecimg  of  mistrusit,  ihau  from  uther  aiid  more 
Mtriotie  eouidention)»  it  baa  eonverted  tbis  appetd  to  ^  benenJenee  of  tbe 
CoatuieDtal  capitalists  into  an  obligatory  charge  upon  all  the  provinces  of  the 
empire.  This  forced  IfMtn,  or,  more  pro])crly  speaking,  act  of  confisration.  is 
by  no  means  an  isolated  proceeding,  but  seems  to  form  part  oi  a  ^neiai 
system,  tbe  ratski  being  extended  even  to  things  of  religion  itielL  It  ii  aiidL 
for  instance,  that  theeaered  veeaela  of  Gwostocbovra,  to  the  fmfam  of  a  galbon 
of  ronhlc*?,  hnve  brcn  seized  ;  find  thus,  paradoxical  it  msy  appear,  the 
Catholic  churches  are  despoiled,  in  order  to  defray  the  expenses  of  a  cnuade 
imderti^en  in  the  name  of  4be  Greek  rite. 

Hence,  computing  tbe  bahnee  of  the  loan  negotiated  in  London,  aid  tbe 
ftintjs  invrstcd  in  forciirn  conntrics,  at  jC'3,0(M),()(M>  ^trrlin^r;  the  proceeu*  of 
the  voluntary  gifts  and  confiscations  nt  i:'4,(Kii),r)0() ;  supposing  ah  i  th^t 
j^,000,000  of  the  forced  loan  may  have  bccu  already  subscribed  for ;  mid 
fbat  tbe  tnma  recently  borrowed  from  tbe  Lombarda  and  otiier  bmln  do  not 
exceed  nn  additional  .£4  000,000  ;  the  Russian  government  will  have  realised, 
in  less  than  eighteen  months  (in  addition  to  ita  ordinaiy  reMMiieea)^  a  aiun  of 
about  ^^28,000,000  sterling.f 

Tbe  TrMaury  bondji  in  eiieidation  alret^  amoDnt  to  more  flma  £\ 2,000,000; 
it  will  become  very  difficult,  therefore,  to  nereasc  the  issue  in  a  country  where 
the  amount  of  floating  capital  must  necessarily  be  vrrv  inconsiderslilr .  Ta 
•ountries  where  this  description  of  property  has  undergone  the  fullest  develop- 
ment, tbe  Treasury  debt,  represented  by  the  amount  of  bonds  in  circuUtion, 
niely  attaina  to  high  a  tigure. 

T!ic  n»sf»rvc  rnntained  in  the  fortress,  vrhich,  nccnrflinp;  to  the  Moniteur, 
was  still  upwards  of  ^^18,0(H),(K)0  h\  the  month  of  -March,  may  admit,  it  ii 
true,  of  ulterior  deductions,  but,  tlm  resource  will  not  long  be  available;  a 


*  ^ote  bjf  Tramintor. — The  Lombards  is  an  inimcDse  Land  and  B-nnViT!*? 
Company,  gtiarantced  by  the  State,  aud  holding  m  pawn  five  millions  oi  the 
serfs. 

t  Withntit  rcrkoTiing  the  proceeds  of  the  requisitions  of  all  kinds  impos.  (I 
upon  Moldavia  and  WaUaobiib  wbkh  If*  Ubiciu  rmimntm  at  J£Bjm,m 
sterling. 
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fresh  drain  of  thirty  millions  of  roubles  (four  millions  and  three-quarters 
•teiUng),  made  upon  this  grand  melaUie  dep6c,  would  peril  tiie  stabilitj  of  tlie 
circulation,  alrea<ly  in  a  great  mcnsnre  comprnmised.  It  must  not  be  forgotten 
that  the  paper  rouble,  wliich  po!»^p«;«?pfl  orip'tmlK  the  same  value  as  the  silver 
rouble^  t.  e.  Us.  2d.  uf  English  money,  has  been  successively  deprcciatcii  by 
the  soperBbandant  issues  to  the  extent  of  75  per  cent.,  the  paper  nmble  at 
the  present  time  bding  worth  no  more  than  nine  pence  halfpenny.  Anodier 
step,  and  this  money  will  enroimter  the  same  fate  as  the  **  assignats/'  * 

The  public  revenue  of  Russia  was  estimated  by  itatistietans  some  yeara 
iiBee  at  ;e24.00(),000  to  ja26.0O0.00O-ater1hig,  laeliidlng  the  aanferoua  pto- 
dneta  of  Siberia  and  the  Oural,  and  much  progress  has  Hot  stnee  been  efbetad 
in  a  conntry  whore  the  prohibitive  system  in  operation  contributes  a??  much 
perhaps  as  serfdom  itself  to  render  the  amount  of  national  wealth  stationary. 
Notwithstanding  the  Moniteur,  upon  data  the  exactitude  of  which  hm 
doubtless  been  Tcrified  by  the  Fiench  government,  Taluea  the  annual  receipta 
of  the  Muscovite  treasury  at  upwards  of  .£'30,000,000  stcrlinff,  half  of  this 
sum  being  furnished  by  tlie  duties  upon  brandy  and  the  Customs.  It  fur- 
ther supposes  that  the  war,  and  the  consequent  blockade  of  the  two  seas, 
have  been  produeCiTe  of  a  ddteit  of  fUty  millioiia  of  fonblas,  or  (caletdatiog 
die  rooble  at  par)  nearly  j^,000,000  sterling  in  the  product  of  thm»  two 
branche<*  of  impf^''t.  T  should  not,  however,  be  disposed  to  estimate  the  loss 
at  so  coDsidcrable  a  tigure.  It  is  true  that  the  presence  of  the  eombioed 
Heeta  in  die  Ba]^  and  Blaek  Seas  haa  had  the  eibet  of  paialyzing  the  exterior 
commerce  of  the  kingdom,  the  value  of  whieh,  in  mporta  alone,  exoeadad 
j£\2,^()nnf){)  sterHog;  but  it  mv^t  he  admitted  nt  the  nnme  time,  that  a  eon- 
siderabie  portion  of  the  commercial  traffic  has  bceu  trausterred  from  the  sea 
to  the  land  frontier,  and  by  this  means  a  portion  of  the  receipts  retrieved, 
which  woold  bare  been  otherwise  entirely  lost  to  the  TVeaanry.t  So  sensible 
u  the  Government  of  this  fact,  that,  in  order  to  attract  commerce  in  thii 
direction,  it  has  just  effected  a  reduetion  in  the  eii^toin  duties  ;  nere«?H!ty 
having,  in  this  instance,  suggested  to  the  i:*iuperor  a  measure  entirely  at 
Tarianee  with  bia  political  anteeedenla. 

Under  all  the  circumstances,  therefore,  there  exi^  no  jmt  gnrands  for  sup- 
posing that  the  public  lerenoe  baa  decieased  Iqr  more  than  an  eighth,  or 
jC:4,000,000  sterling. 

In  proportion  to  the  nnmber  of  men,  the  Rotaian  anny  eosta  aa  mnch  to 
naintatn  as  any  other.  The  force  necessary  for  the  defence  of  such  an  enoi^ 
Tnotis  territory  cannot  be  estimated  at  le;4s  than  S(K).(H)0  to  900, IKX'  men, 
equivalent,  by  a  moderate  calculation,  to  an  annual  expense  of  ,;(|^36,O0U,U00 
sterling ;  add  to  this  the  cost  of  the  other  branch  of  the  service,  eoesisting  of 
40  ahipt  of  the  line,  with  numerous  accessory  smaller  vessels,  and  the  ann 
extenib  to  nearly  4140,000,000  sterling.  8>ppoae»  now,  that  RnMia  were  to 


*  Note  hr  Tramtttior*^**  Assignats,"  paper  money  of  the  Freneb  repnblie. 

t  Note  ty  TVmulaior,— The  following  is  from  the  Economistt  of  the 
date  previously  referred  to : — "  Russia  imports  of  British  produce  only  to  the 
amount  of  about  jt!l,200,000  per  annum,  whilst  we  import  uf  Russian  pro- 
duce to  the  annual  value  of  not  leia  than  ^^6,000,000  or  4^7,000,000  iterliog. 
This  large  balance  in  favour  of  Russia  has  hitherto  been  settled  bf  the  inditcet 
trade  of  this  country.  Although  the  trade  of  Russia  has  been  carried  on  at 
a  {greater  cost,  yet  the  actual  quautity  of  produce  exported  in  1B54  has  fallen 
very  little  short  of  that  of  former  years  (an  indirect  route  through  PniMkl 
bemg  afforded,  of  which  Memel  became  the  port  of  shipment) ;  at  the  lane 
time,  also,  the  import's  of  foroi^'U  and  rnloninl  prodncc  (by  which  WO  WllOill 
the  habit  of  aeUUng  our  aocouut)  have  iallen  off  ahnost  altogether.'' 
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deduct  only       000,000  ftoiu  her  revenue,  to  rneet  the  interf^t  of  her  «iebt, 

•nd  the  cxperii^cs  of  the  civil  adoiinistrntioD,  tlie  auui  of  X        '<  i.(  n  h  ) 

■tUl  be  oeceMary  aunuaiiy  to  enable  the  Goveromeat  to  carry  oa  the  coiJtc:st. 

Ajdmtttiiig  that  Bnana  may  contimia  fbf  aome  tame  longer  to  fuxwth  tki 
men,  will  aha  be  alao  able  to  piofifle  the  monej  7 

Is  the  popnlntlon  of  the  etiipire  in  a  condition  to  pav  every  year  to  the 
treasury  an  addiuonal  and  extraordinary  tribute  of  £20,(jQ0fiOO  sterling  ?  Tba 
whole  iMue  of  the  war  it  comroeheiided  in  this  questioii. 

The  ftaMnmt  of  taiatioa  which  a  country  is  enabled  to  support,  depends  en- 
tircly  upon  the  atnoiiTit  of  natinnnl  wcnlrh.    Tlie  amelioration  of  the  sod  (ot> 
lows  the  proi.'ress  which  hws  Ween  effecteil  ui  the  condtiioii  of  the  people; — 
a^culture  is  la  Russia  eauaily  destitute  uf  capital  and  luetbod,  and  coaae« 
quently  prodttoea  little ;  tm  ctiltivatioii  of  the  aoil  ia  ahaBdoned  to  a  i  uia— 
mty  of  slaves.    If  Rusua  is  desirous  of  participating  in  the  commeroal  pro* 
gress  effected  by  the  nations  of  western  Europe,  she  ranst,  in  the  first  instane^f, 
emancipate  her  labour.    lndu»tnai  liberty  is  e&«eotial  to  any  great  or  permat- 
Dcnt  improfvemeiit  ia  die  prodoetive  energies  of  a  natioou   I^operty  may  he 
aaid  to  exist  in  Ruana  only  in  name.   Wages  is  an  eieeptional  phcoomeiKMi, 
an(!  confined  almost  exclusively  to  the  krp-e  towns,  such  n>  Moscow  and  St. 
Petersburg.    The  interior  organisation  of  society  is  commumsm  witbont  its 
equality — a  species  of  hierarchical  communistu ;  the  serfs  are  the  slaves  a£tht 
ttoblea,  ami  the  nohlea  in  their  torn  (who  may  be  r^arded  as  proprietoia  of 
the  peasants  more  than  of  the  land)  are  the  serfs  of  the  Crown,  which  exalts 
or  abases  them  according  to  its  good  will  and  pleasure.    Tliere  i«  m  the 
Rmaiao  empire,  as  in  the  iiomun  at  the  period  of  its  decadence,  on!}  one 
proprietor'  and  that  ia  the  Emperor. 

The  revenues  of  the  state  have  suffered  a  mooi  diahiotioo  hy  the  war,  aad 
uVftses  for  the  future  nill  be  but  of  little  assistance;  no  margin  therefore 
exists  for  the  augmentation  of  taxation.  Indirectly  to  attempt  it  wouM  be 
only  to  enact  a  higher  premium  upon  fraud.  Recent  circumstances  bsie 
•erved  to  exemplify  the  truth  of  this.  It  is  known  that  the  revenuca  ef  the 
Siberian  rnincs  have  consuh  riilily  fiilh  n  off  since  the  increase  of  the  amount 
of  royalty,  or  dues  cxnctt-d  hy  the  C'i  LnMi.  Should  the  $uichai]ge  be  levied 
directly,  the  recovery  ot  the  impost  would  be  impossible. 

Snppoeiag,  now,  that  the  Bnaaaii  eiehequer  waa  in  aoffieiently  good  odaar 
•moog  eapitalitts,  let  ua  neit  proceed  to  examine  if  it  would  be  in  a  posttioa 
at  the  present  moment,  in  default  of  taxes,  to  demand  of  them  the  16  or  20  mil- 
lions necessary  tor  prosecuting  the  war  during  the  year  Iboo.  Among  all  the 
government  who  have  figured  from  time  to  tine  in  the  money  nMiritctai 
Borrowers,  the  Russian  cabinet  a})|)ears  to  be  distinguished  for  thie  compara» 
tively  hraiterl  use  which  it  has  hitlicrto  made  of  its  rrnlit.  This  raoderation, 
howevrr,  is  only  apparent.  Without  doubt,  the  iKLtiouai  debt,  both  funded  &ni 
duatitig,  dues  not  together  amount  to  mure  than  X64,000,000  sterling  a  suia 
whieh  aeareely  amoonta  to  twiee  the  revenue  of  tiie  8tate>*  wlulat  the  ca^W 
of  the  public  debt  in  France  is  four  times  greater  than  the  annual  rceeiptB, 
and  in  England  nt  least  twenty  times ;  but  the  public  debt  in  Ru??i«  is  by  do 
means  the  most  considerable  of  the  obligations  which,  in  matters  of  nniiBM, 


*   *  The  Russian  debt  is  constittttod  aa  foUowa : — 

Dutch  loan  (old  and  new)  54,149,000  florins. 

Debt  of  the  interior  (  terminable)    110,867,056  silver  roubkat 

Stocks,  home  and  foreign  (interminable). .  22.i,86l,476  ditto. 
Mjarellawfoaa.   5,2tj0,000  pouadi  itifBnf 

Which  makes  a  total  of  about  ....  40l»662»UI  aihcr  JuMtK  m 
jC64«000,OOU  aterling. 
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t1i«  Oorenmeiittitti  t$km  mider  its  chnrge.  The  institutions  of  credit  are  not 
eomptttble  with  despotism :  the  luonopniy  of  power  leads  itievital>l y  to  tbst 

of  everything  else.  Tlie  VRriou-^-  li  inks  of  issue  and  deposit,  tliu  Lombiirda, 
loiin  sorii'ties,  saviiip^s  banks,  foundimj.'  li()s|)itals  and  inontA  de  p'u'te — in  n  \\  (ud, 
ail  the  grcac  e!>tuhU!»huentii  of  credit  ui  K.U!>:»ia — are  adiuiaii»tereU  uudcr  the 
control,  or  with  the  gnsrsntee  (absolute  and  univenal)  of  the  aCste.  Accord*  t 
ing  to  the  last  comple  rendu  addressed  to  the  Emperor  by  the  minister  of 
finance,  the  sums  deposited  with  ttiese  various  establishments  (bearing  intere&t 
and  resumable  at  call  or  upon  short  notice)  amounted  on  1st  January, 
to  806,0634^33  silver  ioables(about  if  128,000,000  steiting).  This  statement 
is  confined  to  Russia  akme. 

Til  Poland  it  is  known  a  special  c^tnhlisbraent  exists  which  has  received  on 
de|>osit  a  further  sum  ot  dve  millions  pounds  and  a  half.  The  danger  of  such  a 
position  of  al&irs  arisea  not  only  from  the  amount  of  capital  at  any  moment  re> 
SI!  uable.  but  ffom  die  fiict,  that  by  far  the  greater  portion  of  it  is  investedin  the 
form  111  loans  upon  n-  t]  c  rnte,  repayable  at  long  periods,  and  by  annuities.  The 
Monitnu  asserts  tliai  tin-  Lombards  have  in  this  way  lent  MV6  nnllions  of  roubles 
(Ji'7'^>^^^^^0  sterling}  j  but  the  compte  rendu  does  not  appear  to  narruut 
such  an  interpretation.  In  point  of  fact,  the  Rusnan  minister  confines  him- 
self to  the  statement  that  "the  Lombards  have  received  on  deposit  415 
millions  of  roubles,  and  have  ^'ranted  credits  to  the  nmoimr  of  463  millions 
>  as  well  to  private  iuuividuals  as  to  the  public  adroiniaraiiun."  The  Loan 
Bank  and  various  charitable  inatitntions  lend  also  on  mortgage ;  the  credits  of 
the  former  alone  amounted  in  1852to 326,456,474  roubles  (about  iC52,000,0(K)); 
and  the  compte  rendu  informs  us  that  the  manorial  lands  upon  which  these 
advances  were  made,  included  the  number  of  G34,65i  peasants.  The  loana 
granted  upon  mortgage  of  real  pro|>erty,  as  well  by  the  IxmibardsM  the  other 
banks,  appear,  then,  to  tcpresenta  sum  ecmsiderably  eieeeding  463,000,000, 
roubles  ;  and  the  Mrmitenr,  instead  of  exarrtrpratiufr  tlir  evil,  has  rather  extenu- 
ated it.  Tlie  Sitde  (JStli  June,  18o-4)  appears  to  be  nearer  the  truth  when  it 
says,  "  of  the  jL  l28,(KH),O()0  sterling  received  bv  the  Russian  banks,  a  sum  of 
little  more  than  jC3,000,000  only  is  represented  by  commercial  effects,  or  by 
merehantlise  hypothecated  ns  seenrity  ;  the  remaming  .j^f  125,000,000  having 
been  em  j)li)yed  m  advances  to  the  treasury,  or  upon  mortjjan^c  repayable  in  thirty- 
six  y  ears.  These  are  the  terras  of  the  compte  rendu ;  but  at  6t.  Petersburgh  an 
opinion  is  privately  hut  very  generally  entertained,  that  the  Government  has 
fiar  a  long  time  past  applied  toe  greater  part  of  this  enormous  sum  to  its  per- 
sonal necessities.  It  is,  however,  of  little  consequence;  the  funds  which  may 
not  have  been  so  appropnatcd  being  represented  by  annuities  at  lung  periodj^ 
the  treasury  will  not  the  less  have  to  support  the  weight  and  embarrassment 
of  more  immediate  demands." 

To  arri%''e  at  a  right  conclusion  on  the  subject,  it  U  proper  to  remark  that  the 
credit  establishments  which  had  received  upon  deposit  in  1853,  eight  Uuudred 
and  six  millions  of  roubles,  had  at  the  same  time  loaned  eight  numlred  and 
•  nine^-three  millions.  The  difference  between  these  two  sums,  say  eighty- 
seven  nidlions  (or  nearly  ^11,000,000  sterliuf*)  represents  nitliout  (louht 
the  capital  of  these  institutions  derived  frotu  their  profits  and  reserves. 
The  compte  rendu  ullurds  no  explanation  of  the  uniouut  of  capital 
possessed  1^  the  Lombards,  but  it  indicates  that  of  the  Loan  Bank* 
the  Bank  of  Commerce  and  the  charitable  <<iHi  li.s,  which,  together, 
amount  to  .36,5.30,000  roubles  (about  j£'5,S0i»,(km)  sterling).  Thus,  of 
the  sums  lent  which  must  necessarily  be  earned  to  the  assets  of  these  esta- 
blishments, their  capital  constitutes  scarcely  the  tenth  pert;  in  truth,  there* 
fore»  they  may  be  said  to  borrow  a  floating  debt  and  to  lend  a  funded  one.  In 
a  finnnrial  point  of  viiMv,  it  is  difficult  to  omiceive  an  operation  less  regular,  or 
a  situation  more  perilous. 
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The  Riiisian  Imnka  are  indebted  to  the  public  the  eoormcms  sum  of 
j£128,000,000  sterliiifr.  It  tbe  lepayiaeiit  of  tuch  ao  maummt  fAyMcslhr 
possible 7  The  Mu&covlto  empire  does  not  contain  in  circnlBlioo  either  paper 
or  specie  sufficient  for  that  pnqnwe.  Ailrnitting  the  solvencv  of  the  banks 
the  meilium  of  exchange,  the  muuey  itself  would  inevitably  be  Manuug.  But 
the  banks  are  not  solvent  or  the  state  which  has  guaranteed  their  njmi  ■lini 
fiiiv  more  so. 

I'he  loan  r'^^n^  lishvncnts  have  no  rcscrv  f^s  in  tbt  ir  trea^nries ;  the  sarrs 
invested  in  thcni  have  been  nliennted  by  the  emphniuenl  to  which  thev  have 
been  put.  The  Lombards  have  buried  their  (loatiug  ca)iitHl  iu  the  eartu.  it 
may  be  sud  that  the  banks  ba^re  their  recourse,  in  ue  first  instance,  SfBssBSt 
the  state ;  nu  doubt  the  state  is  their  first  as  well  as  their  principal  dehtCH-, 
for,  unless  the  advances  made  to  the  Government  have  not  been  v!if»^rs€dt  d  l>y 
a  mortgage  upon  the  domoios  of  the  Crown,  a  circumstance  about  whurh  tL« 
compte  rntdu  has  omitted  to  sive  any  ezplaiiatbn,  the  state  baviag  busiuweJ 
upon  account  current,  is  bound  also  to  reptjr  upon  demand.  Thus  the  floats 
int;  debt  of  the  loan  establis«hineTit<«,  amounting  to  upwards  of  120,000 />iO 
sterhn^,  is,  in  point  of  fact,  either  directlj  or  guaranteed,  the  debt  of  the 
Rjusiau  govemtnent. 

Independent  of  other  obligations  which  it  has  pohUel j  tmdetwritten,  the 
Treasury  of  tlic  etiipirr  ov^cs  to  tlio  depositors  in  this  gigantic  savings  bank, 
the  sum  of  .t*12(MM>0,0U0.  Tiie  tlouiin^'  debtn  of  ?dl  rh<>  other  Enropeaa 
states,  added  together,  would  not  represent  half  the  amoimt.  The  ilussiaa 
goTemment  is  without  the  rules  and  traditions  of  pohtical  economy.  Little 
astoDishment  need  therefore  be  excited  at  the  circumstance  of  its  having  coo- 
stitnfed  itself  into  a  hink  of  issue,  or  at  the  hberftlity  with  which  it  has 
saturated  the  circulation  with  its  paper.  Gold  and  silver  money  in  Ku^^ia  has 
become  nearly  banished  from  commerce.  The  6iMslt  cfe  crecttr,  w  hich  4k«c«&il 
to  Minis  of  the  lowest  amoant,  and  serve  all  the  purposes  of  bank  ttoVn^aii 
j^sn  I  (  repayable  on  nrespnt.'iiimi)  by  the  Government.  On  the  1st  January, 
1^^);^,  the  amount  of  these  hillt  fs  was  l,.i7<"'.'''^l  silver  roubles  (about 
.^'4!^000,(X)0  sterling),  repie^iuutiug  a  bum  equal  tu  the  united  areulatioaef 
the  banks  of  France  end  England.  In  order  to  guaiantee  from  InitiMr  depro- 
cintion  this  money,  alreaxly  too  superabundant,  the  Emperor  Nichoiaa,  with  a 
pnidrnce  of  whicli  his  present  policy  tends  to  disturb  the  cakuUtiou,  h  td 
amassed  in  the  fortress  rf  St.  I'eter  and  St.  Paul,  bullion  to  the  amount  of 
146,0(K),000  of  roubles  (upwards  of  ^^23,000,000  sterling).*  The  sam  ct 
the  specie,  therefore,^ compared  to  that  of  the  notes  in  circulation,  pfescatcl 
the  pro)MirtioTT  of  47  to  100.  It  was  for  a  considerable  period  lie  <rrcatcst 
depot  of  the  precious  metals  which  existed  in  Europe.  The  reserve  Hf  the 
Bank  of  France  has  seMom  exceeded,  except  at  in  e^uiar  iiiterval&,  and  for 
ihort  iH'Hod?,  the  hmit  of        000,000  sterling. 

In  M;irr!».  snys  tlic  Moniffur,  a  drain  of  thirty  millionaof  roubles haj 

alrentlv  been  made  u|)on  this  metallic  reserve.  Su)){)Osing  (an  event,  bv  the 
•  way,  w  hich  is  extre»»iely  improijable,}  that  the  number  of  notes  in  circuiatioa 
remained  the  same,  the  ratio  between  the  two  would  be  radueed  to  37  to  100 ; 
at  tlie  present  time,  it  does  not,  perhaps,  exceed  30,  or  even  ]»er  cent.,  sad 
is  still  (leerefisin;^ — the  evil  must  be  senonsly  a'jjj^rnvated  in  tlefault  of  puhlMty 
—the  fear  of  danger,  when  the  existence  of  it  is  known,  without  ti.c  mean-  of 
measuring  its  extent,  soon  degenerates  into  panic.  Iu  \i<o2,  the  lvu&»iiai 
Treasury  bad  jeceiyed,  against  the  amount  of  notes  a-hieh  it  issued,  15,32^7^ 

*  More  correctly  speaking,  14(>,75>1 ,848  silver  roubles,  of  whicii 
was  in  specie  or  bullion,  and  16,614,92^  in  pubUc  funds.   The  metiiliic  re*erv« 
was  not«  therefore,  in  reality  more  than  Jt20fii6JM6  sterling,  whidt 
lince  been  reduced  to  about  ^l6jOU0,00O. 


Digitized  by  Google 


Drade  tf  ike  Uniied  Kmgdom* 


789 


roubles  in  ipecie ;  it  hnd,  at  the  same  time,  rcileemed  in  i^M  or  silver  the  notes 
presented  for  jmyincnt  to  the  extent  of  7  d7i^f^41  roubles  :  its  reserve  in  cash 
w»M  therefore  augmentefl  oa  the  tmosaetions  of  the  year,  by  more  than  seven 
millioDS  rnubles  (about  jC?l,l()l),000).  In  186.3,  in  conteqnenee  of  the  ;;encrtl 
alarm  ocea-iom'd  by  the  ftppreliennion  of  the  war,  the  payments  by  the  Trea- 
sury exceeded  the  amount  of  specie  received  by  it.  In  1854,  as  we  have  seen, 
the  notes  became  depreciated.  In  1855,  should  the  war,  and  the  itumeasure- 
Able  expenMS  etteaoaiit  u|>on  it,  be  prolonged,  if  will  hn  neccaaary  to  have 
recour>>c  to  an  expedient,  the  iavaiiaiile  |irecitnor  of  bankruptcy,  tiio 
suspension  of  payments  in  specie. 

The  floating  debt  of  the  Eussian  empire,  which  equals  or  falls  little  short  of 
tlie  whole  eontoltdated  debt  of  Fraoee,  it  eomiKwed  of  three  distiaet  elements. 
The  trouury,  in  the  first  place,  U  indebted  for  the  amount  of  Exchequer- 
bonds,  re<)*  t'Tn;ible  at  determinate  periods,  to  the  extent  of  nearly  ^13,0(K),( )()(). 
The  time  ludicated  for  their  repayment  beinj^  eenerally  eight  vears,  an  eighth 
only  of  the  iino^  &  snm  of  about  1 ,600,00< ^  beeonee  emmally  exipble.  To 
thfloe  succeed  the  iUuta  de  credit,  or  bank  notes,  repayable  to  bearer  oa 
dem  ind,  to  the  ntnount  of  n'nntt  1' >0,<H)0,00()  strilin^r.  And  1  i^tlv,  bv  vlrttie 
ot  Its  guantutee,  and  uutler  the  title  of  Loau  Establtsiimeats,  it  owes  to  the 
depositors  in  these  institutions  the  fabulous  sum  of  X' 1 28,000,000  sterling, 
alio  eonvertible.  The  floating  debt,  under  this  triple  form,  approaehes  there- 
fore to  ,£'2(K),fHin  000  slerlinj;.  To  form  somctliini;  like  an  estimate  of  the 
ma'/iiifude  of  such  nn  fni'ip: -in  rit,  it  may  be  stated  that,  to  Imnnur  a  bill  of 
exchange  for  an  equal  amouut,  there  would  be  scarcely  suthcicut  corned 
money,  either  in  goul  or  silver,  in  the  whole  world. 

The  Muscovite  empire  has  justly  been  placed  without  the  pele  of  SorOfMn 
credit.  The  }»ubHc  treasury  hns  literallv  ab^forbcd  n\]  tlie  personal  |>ro]»erty 
of  the  couutry^  and  in  the  opinion  of  the  liussuuis  themselves,  tl^  shock  con- 
sequent upon  the  first  reaction  upon  its  eredit,  will  resemble  that  of  an  etrth- 
quake  itself,  in  which  all  persons  and  property  will  be  overwhelmed. 

Without  draining  the  deductions  !o  he  derived  from  the  ahovo  '^tntemcnt  nf 
facts,  or  predicting  for  tlie  enemy  tliose  catastrophes  u  hich  appear,  notwith- 
standing, more  than  probable,  we  are  justified  in  affirming  that  Russia  has  not 
the  mcana  at  command  of  rastaining  two  campaigns.  If,  by  meant  of  paper 
payments  and  consequent  sacrifice  anrl  baukrujitcy  of  all  the  great  credit 
estabiiKhmeat<^.  the  Goveruraent  of  the  Czar  should  succeed  in  surmouiititif^ 
this  difficulty,  it  would  be  a  supreme  and  Utial  effort.  At  the  third  campai^u, 
the  Roasian  empin^  bnmiliated  and  diaoraanited.  woidd  not  be  tn  a  positson 
successfully  to  milt  a  lefolntion  from  witun«  any  mora  than  an  mnmmUvA 
without. 


TRADE  OF  THB  UNITBD  KINGDOM. 

The  Board  of  Trade  retarnfl  for  the  monlih  ending  the  10th  of  October 
were  issued  on  the  8th  November,  and  continue  to  show  a  gndatX  oontmi* 
tion  of  trade,  the  falling  off  in  the  declared  value  of  our  exportations,  as 

com  pared  with  the  correspondinj:^  month  of  last  year,  being  £754,'^')'J. 
This  diminution  secniH  attributable  to  the  rednction  in  the  Australian 
and  Anieric;in  demand,  and  is  not  to  be  confounded  with  the  corme- 
quences  ot  the  war.  It  WHi»  in  OefolKT  last  yciu:  uud  tlie  few  preceding 
months  that  the  mania  for  oon»iguiiig  goijds  to  AnttraliA  was  at  ita 
lieight ;  and,  owin^  to  this,  the  item  of  habemahery  alone,  whtich  indndes 
ii8a4gr-made  ebthing,  exhibite  »  decrauM  c£  il2Q9fil2  in  the  poBeent 
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return,  although,  compared  with  October,  1852,  it  would  give  an  incpc^k^ 
of  £106,000.  The  demand  for  saddleiy  and  other  arddea  of  leatl^ 
has  been  afifoeted  in  like  maniier,  while  that  for  metab  and  madiiwry 

and  for  linen  and  woollen  goods  has  been  exposed  to  the  doable  influence 
of  the  cheek  to  the  colonial  trade  and  the  money  pr^sure  at  New  Vcnrk. 
Still,  even  under  these  circumstances,  the  return  is  onlv  un>fiti:*fartnry 
in  contrast  ^y\\\\  what  was  with  the  excitement  of  last  ye<ir,  since,  eoui- 
parcd  \\\\\\  the  same  month  of  1852,  it  would  prescui  an  iDcre^' ui 
nearly  £700,000.  Contrary  to  what  might  have  been  expected,  cotton 
goods  da  not  appear  on  the  tmfaToamhk  stdoi  but  inlittiire  icporls  they 
<will  be  likely  to  show  a  fidling  off.  The  subjoined  table  giyes  the  exact 
increase  or  decrease  in  the  shipments  nnder  eadi  head 

*  Dbclarkd  Valvb  op  Exportations. 


10. 

18')  3. 

1854. 

Increase,  |  Deer'-:**-- 

Alkati— vis^  soda 

£59,979 

Beer  iindslo  •  ... 

97,740 

98,350 

610 

. — 

Butr«r   

«  *  * 

• » • 

59,475 

49,655 

£9«8jK> 

Candles  

•  •  • 

■  •  » 

17,898 

20.470 

2,572 

Chocso 

•  •  » 

I2J34 

Coals  and  calm   

«•« 

180,498 

226,319 

45^821 

Cordage  and  caU^  ..• 

««« 

27,729 
9,S45.999 

27,741 
9,896,448 

12 

Cotton  maaqibetafes  ... 

89,444 

C'.ittiin  yam  ..*  ••• 

•  ■ 

54(1.436 

577,059 

80.623 

Kartheairan  

•  •  • 

•  •  • 

118,762 

129,467 

10b705 

JF^islx 

•  •  » 

140,521 

133,831 

6,690 

Glass  mnnafiustiires  ... 

•  •  • 

68,419 

60,494 

7,9*5 

Ha!>er(lnshprv  nnd  mTllinery 

•  •  • 

.*)21,06l 

311,549 

909.512 

Hardwares  and  cutlery 

•  •• 

•  •« 

392,168 

379,906 

12,262 

Leather...    ...   •••  ••. 

199,768 

151,155 

41.608 

liincn  manafaetarss  ... 

•  •  • 

483,426 

380,509 

102,917 

Linen  yara   • 

118,043 

72,259 

4^,784 

MachtiMiy  ... 

249,571 

163,305 

8«M 

Metuls  , 

1,577.949 

1,469.287 

108.699 

Oil  riTifl  soods   

«  •  • 

•  •  • 

64,737 

106.063 

41,326 

ruiiuei!)  coioars,&c.  ... 

•  •• 

•  •  • 

38,706 

39.306 

600 

£^1^  ■•• 

«■• 

89,581 

97.838 

1.698 

Silk  Tunnufactures...  ... 

•■• 

160,761 

96.71G 

Silk,  thrown ...    ...  •., 

•a« 

*«* 

SI, 939 

13.401 

8,538 

Bilk,  twist,  and  yarn 

24,983 

38,4  60 

13,477 

Soap     ...  »*a 

34.401 

9,113 

Stationery   

•  •  ■ 

72,921 

78.855 

5,934 

Sugar,  refined   

•  •  • 

•  4  • 

25,305 

5,707 

19.599 

Wool,  sh«ep  or  Iambi*... 

&7.5I1 

75.886 

18^75 

Woollen  ni«iiiafaetnni.» 

l,OOQ,4.')7 

740,9sG 

267,471 

Woullun  yam   

189,114 

169,915 

12,199 

Total  

va« 

8,699,000 

8,074,048 

The  aggicgate  value  of  our  exports  during  the  first  nine  months  cf 
the  year  has  been  £67,727,198,  against  £66,9^7,729  in  the  oorre- 
sponding  period  of  18^,  showing  an  increase  of  £739,469|  or  a  little 
mote  than  1  per  oenty^whieh  has  ocenrred  in  the  fiiUowing  mannflr : — 


Digitized  by  Google 


Drofie  of  the  United  Kingdwa^  741 


Februarys  —  1^368,748 

March  5   if344J84  — 

Aprils   993,672  — 

Mav  5    —  747,527 

Jiiru'  :•   409.457  — 

hiU  >    934,f)()8  — . 

Ai  .:ii  f5  ..  377»105       ..  — 

September  6  —  449,130 

October  10  —  754»959 


As  compared  with  tbe  like  period  of  1852,  there  has  heea  an 
increase  of  £18,335,760. 

With  regard  to  imported  ceromoditiea,  the  most  remarkable  feature  is 
the  small  amoont  of  foreign  grain  and  flour  taken  during  the  month,  a 

lonf]f  period  Invlnsi;'  elapsed  since  t!ip  totals  were  so  insiprnficant.  Of 
rice,  also  the  quantity  has  Ix'en  proportionnbly  f^ninll.    In  otluT  n"=!|>f'rt3 
thure  ia  nothing  to  cull  for  remark.    The  cousumptiou  of  tea,  >u;j:ar, 
tobacco,  and  spirits  shuws»  a  blight  increiu»e,  while  in  ooU'eei  cocoa, 
wines,  fruits,  and  spices  there  has  been  a  little  decline. 

Sn^oined  are  the  quantities  of  provisions,  Ac.,  imported  and  taken 
Ibr  home  consumption : — 


Moota  enoing  Uct.  10. 

Imported. 

Home  CoosompUon* 

185S* 

1854. 

1853.  1 

1854.  . 

Grain  of  other  descriptions,  qrs . . 
Indian  com,  quarters 

Flour  and  mi  ni,  cwt  

Provisions — Bdcoii,  pork,  laril,cwt. 

£gg8.  No.               ••  •• 

468,468 
263.806 
12:).5l2 
404.392 

32,211 
111,829 

47,608 
10,724,170 
967,951 

91,247 
153,363 
44,225 
90,837 
64,619 
100,459 
64,619 

378,211 

468,888 
263,806 
125,512 
464,392 
Free. 
106,049 
Free. 
10,724,170 
356,820 

91,247 
158,363 
44.225 
90,837 
^  Free. 
93.456 
Am, 

349,058 

4,633,042 
3,631,094 

2,109,742 
5»149,S71 

2,631,911 
760,883 

2,873,814 
556,376 

Total  coffee  . .    . . 

Sogtr— 

West  India,  cwt.  •« 

8,264,136 

7,259,013 

3,382,294 

3,4;iU,190 

395,897 
63,540 
102.269 
979,418 

120,814 
56,908 
675^566 

297.278 
72.G09 
85.722 

963^699 

337,519 
56.837 
87.499 

377,210 

Total  sugar  . .    . . 

841,124 

1,546,287 

719,301 

809,065 

rtirr:i!iis,  figs  and  raisins,  cwL  . . 
Lemuus  and  oranges,  bu^cU    . . 

4,862,989 
197,084 
S7f- SM7 
848,601 
1,106 
5,652,037 
86,005 
6,545 
1,039,666 
196 

9,748,835 
86,979 

l,0Ul,4Hl 
1,018 
939,432 
42,274 
3,966 
1,016,596 
9,699^ 

5,535,723 
91,906 

523.390 
762.838 
7,330 
2,874,944 
39,155 
6.197 
49«|870 
^  613 

5,967.579 
59,145 

587,537 
699,570 
5,896 
2,884,823 
38.343 
2.964 
449,074 
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The  following  are  tlie  eomp«r«tiTe  iinports  and  ezports  of  raw  mite-' 
rial,  showing  a  diminatioa  luder  each  head,  e»s^t  silk  aad  ooCtoii: — 


Month  ending  OcL  10. 

Iinpc^rted. 

IBSC. 

lasa;  | 

C  frnn.  cwt.  

^\  ool,  lb.      , .    . .   

321,340 
324,986 
463,069 
39. -..772 
U,t*  iy.871 
173.599 

124,407 
104,035 
680.207 
407.143 
7,950,012 
79^1 

47,420 
143,783 
434,378  j 

107 

15T.570 

Of  silk  mannfactiires  the  totals  stand  tihoa  s — 


Month  ending  Oct.  10. 

Imported. 

18S8. 

18S4. 

Biik  maniifRcturcsot' Europe,  tb.*. 
Ditto,  of  Indian  pieces  

111,098 
29,374 

106,534 
96,403 

104,395 

L01,S78 
-  JL^6^9^ 

The  iroportaition  of  other  articles  during  the  month  Imb  alae  htm  on 
a  rather  diminished  scale^  so  as  fitrther  to  account  for  the  late  iniproTe- 
ment  in  llio  foreign  exchanges.  In  dyes  and  dyeing  stu^  tbcve  has 
been  a  decrease,  except  of  cochineal,  nmtli^Icr,  and  vulunia.  A  «rrrat 
reduction  is  sliou  n  in  hides,  and  also  in  nirtnls,  except  tin.  Til  p;dm 
and  train  oils  the  iniiK.rtation  has  likewise  l»een  comjmnuivcly  very 
email,  but  other  kinds  ])respnt  an  increase.  The  arrivals  and  C4.^ii5UH)p- 
tiou  of  timber  have  beeu  steady,  a  falling  off  in  foreign  being  made  up 
by  an  inevease  in  eoloniat 


AUSTRIAN  BANKING  FACILITIES, 

Ths  desperate  flaaneial  eonditien  of  Austria,  which  promisea  fo  he 

aggravated  by  the  progress  of  the  wsr,  ba%  it  is  well  known,  been 
produced  through  the  interference  of  the  Government  with  the  imii- 
nary  development  of  the  resources  of  the  country.  Frnm  thf»  annexed 
article,  extracted  trora  the  Vienna  Press^  it  appears  a  \'vvA\  attempt  is 
about  to  be  made  to  organise  banks,  and  other  establi-liiiit  rits.  tV.r  the 
purpose  of  granting  loans  and  opening  credit  accounts.  Wiiiie  ac- 
knowledging that  this  is  the  mtem  by  which  akwe  the  finances  of  a 
nation  can  be  restored  to  effieiencyi  and  its  natural  wealtli  made 
productive  among  all  classes,  we  ttttsti  at  the  same  time,  expnas  oar 
apprehension,  that  there  is  Uttle  prospect  of  saccess  ander  the  surttSi- 
lanre  of  authorities  wlio  may  at  any  moment  exercise  political  strate- 
gem3,  cithf  r  to  tamper  with  the  proper  aflrninistration  of  affHirs,  or,  if 
it  were  uece^ary  to  suit  tiicir  con?eiii&occ»  to  suppress  them  alt^ 
gether.  -  * 
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It  is  proposed  to  supply  the  vrgtnit  wwit  of  capitol,  felt  throaffhoat  the 

country,  by  the  creation  of  new  banks  and  other  establlshll|eIltl^  which  11U17 
grant  Iohus  and  open  eretlit-aecouats.  There  can  be  decidedly  nothing  mure 
de&irabie  fur  Austria,  than  the  perlect  development  of  her  munetary  re»uurcc», 
efter  the  emnple  of  eountries  thtt  have  made  greater  progress  thaa  herself. 
But  the  realittstion  of  these  plaii:$  requires  time,  and  the  evil  we  are  mnv 
suffering  brooks  no  tlt'lBv.  BcsirU  s,  liaaking  estahli  Imn nts  can  only  pro  luoe 
their  full  eti'ect  viheu  Ibuy  arc  I'uiuKieil  on  n  snnml.  rutiuiiiil  system.  Unfortu- 
natel]^!  we  cannot  alto^ther  (iraiHc,  in  tUiti  respect,  suutlur  estabhshmeuu  of 
tiie  kiod  already  ia  eiistence ;  and,  for  this  reason,  their  reform  appears  to  11s 
to  be  even  more  urgf-nt  tlian  their  multiplication,  since,  liy  this  means,  help 
may  be  had  much  sooner,  and  the  grotmd  will  be  better  prepared  for  new 
edifices. 

What  omr  monetary  system  moat  requires  is,  freedom  of  motion.  We  should, 
above  all,  learn  to  he  convinced  that  capital,  like  any  other  mnrketsble  article, 
is  best  left  to  free  competition,  afid  t!  at  only  in  this  mnnnfM-  dovs  it  render 
subatttotud  service  to  the  pruducuve  powers  and  comuerciai  mtercuurae  of  a 
■tote. 

The  capital  of  a  nation  eannot  be  inereas«d  any  moment  you  like,  although, 
in  solitary  instances,  much  may  b^'  <lonn  to  fiu  ilitu'c  its  cii culiiiion.  lint  since 
there  IS  au  inadequate  wipply  of  capital,  what  ought  drst  to  be  cared  fur  is»  its 
proper  distribution. 

A  general,  who  understands  the  art  of  properly  distrihutiog  his  troops,  often 
effiects  more  with  a  small  number  than  aoother  general  that  does  not  possess 
this  talent  can  do  with  a  large  one.  By  a  jus.t  distribution  of  capital,  we  mean 
the  one  where  money  lying  un invested  is  always  to  be  procured  b;^  that  bor- 
lower,  who,  after  dednction  of  the  firenlom  00  aeeonnt  of  risk,  is  indined  to 
give  the  higjhest  rate  of  interest  for  the  use  of  it.  As  it  is  in  general  to  be 
taken  for  granted  that  the  self-interest  of  the  borrower,  when  he  is  not 
straiglitened  by  any  legal  difficultiei^,  is  the  best  guide  for  his  undertakings,  sup- 
posiug  capital  were  distributed  iu  the  uianuer  here  proposed,  not  only  would 
the  ei4iitalist  acquire  the  highest  rate  of  interest,  hnt  the  greatest  qiuintity  of 
produce  wnnld  also  be  obtained,  and  thus  on  every  side  the  means  would  be 
created  for  accumulutinir  new  capital  ns  fast  as  possible. 

All  the  world  w  ill  probably  agree  w  ith  us  m  so  far  as  tiic  principle  is  at 
issue ;  it  is  only  in  the  choice  or  means  that  we  are  iu  opposition  to  the  ideaa 
prevalent  at  the  present  time.  Independent  of  the  limitations  imposed  by  our 
trsdc  laws,  which  in  various  ways  impede  the  distribution  of  cwpitnl  nhere  it  is 
required  at  any  time  for  the  purposes  of  production,  and,  mdepeuiteut  of  the 
existing  usury  luu  s,  that  do  the  same  in  a  1ms  degree,  but  soMy  because  tbey 
■ra  more  ftequently  evaded,  a  third  cause  is  to  be  mentioned,  that  exercises 
thv  L^refttest  ilisturhine  inflneru  i'  over  the  naturid  di>trihntif>ii  of  rnjiitul — we 
mean  the  fixed  rate  of  interest  allowed  by  the  national  bank,  which,  couaider- 
ing  the  present  state  of  the  timcii,  is  not  suthcieutly  Itigh. 

At  first  sight,  it  may  appear  a  paradox  to  many  m  our  readers  when  we 
assert  that  a  fixed  rate  of  interest  being  too  low,  can  act  injuriously  on  the 

Seneral  prndi!e<'  of  intbi^trv  :  but  we  beg  them  to  reflect  that  we  are  speaking 
ere  solely  of  tiie  proper  di&tnbutiuu  of  all  capital,  and  that  the  highest  pro> 
ductivenesa  of  the  national  labour  is  dependent  on  this  colleetive  distribution, 
not  on  the  high  rate  of  inteiest  enjoyed  by  a  certain  portion  of  that  capital. 

Through  tlic  fixed,  but  now  insufficient,  rate  of  interest  given  by  the  national 
bank,  a  very  cousideruble  portion  of  tlie  existinj;  trading  capital  is  invested  in 
different  kinds  of  business,  that  would  probably  be  suffered  to  drop,  if  the 
money  required  for  cany  ing  them  on  were  only  to  be  obtained  on  conditions 
such  as  are  determined  by  free  competition  in  the  money  market ;  whereas 
those  kinds  of  business  are  now  neglefttedy  which*  by  means  of  the  prospective 
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pfo6te,  wmild  yield  more  thmn  4  per  cent,  intercit  on  the  eafiitd  to  be  wSnmtei^ 

which  capital,  however,  they  rniinot  now  pfoenra.  Among  those  hothooie 
plants  that  arc  hcinj;  rrr  ,1  \\\  tlie  \  per  cent,  interest  of  the  Bank,  we  e't^v- 
cially  allude  to  the  spccuiatioii  m  loreigti  boiub;  for  it  is  uuw  actively  at  work 
in  keeping  up  the  prcseut  bi^h  quotations  of  foreign  hills  of  exchimgc.  If 
London  and  ram  oiUs  of  exchange  were  to  yield  as  high  a  rate  of  intereat  as 
our  investments  at  home,  it  is  probable  that  half  Austria,  by  way  of  precau- 
tiou,  >A  ouhl  invest  nil  the  nmney  at  her  disposal  in  tlit  se  ^nriil*.  for  the  purpose 
of  emuucipatitig  herself  from  the  violent  changes  m  tbu  rc4il  worth,  though 
not  the  nominal  Tahi«»  of  our  currency. 

Even  parties  that  are  Dot  capitalists  would  buy  tbti  fofeign  paper  with  a 
view  to  its  pos^tlilf'  ri«!<«,  it'  titt  y  could  only  borrow  the  requisite  purrhasc 
monc^'  on  iuteretit  as  low  as  that  which  is  yielded  by  thoae  foreigu  bills.  Bat 
what  in  genetil  ia  not  granted  to  the  Anatriao  public,  b  conceded  hf  the 
aational  wink  to  all  who  have  a  credit  account  with  it,  at  4  pt  r  cent.  In  tbia 
wa^  abe  enconmfres  speculation,  and  the  laying  out  of  capital  on  forei^  paf^r, 
quite  as  much  as  if  she  actually  made  advances  Ht  4  \>^t  cent,  to  the  full 
amount  on  London  bills  of  exchange  ;  and  many  undertakings  of  this  nature 
wonid  probably  not  be  made  at  all,  if  the  bank  were  to  make  ita  rate  of  dia> 
count  higher  and  more  jiroportionate  to  present  circumstanecs.  Now,  we 
should  be  assurediv  the  \\\^\  pt  rsons  m  tin*  v^orhl  to  sec  an^  t^nn^r  cruniiial  m 
tins  purchasing  of  foreigu  bills  of  exciiauge,  uud  we  are  ver}  iur  Iroui  advocat- 
ing any  interference  on  the  part  of  Oovemnent  for  the  purpoae  of  potting  a 
atop  to  the  practice,  or  from  justifying  it,  suppoaing  it  really  did  takt-  i)!::fe. 
Btit  thnt  the  administrntinn  \-.  patiently  to  look  on,  while  an  iji-stif utiun.  \\M 
for  SIX  )  ears  has  not  been  able  to  fulfil  its  engagements  to  the  holders  of  its 
notes,  is  promoting  the  depreciation  of  theae  ver>-  notes  by  its  dtieoaoting  at 
too  low  a  rate  of  intereat,  thereby  ixroeraatinating  and  poatponini^  iti  reaamp- 
tioti  nf  vx-^h  pnymcnts.  this  npjtears  to  to  \nt  a  course  of  pmccffltng  that 
must  tue  out  at  last  the  patience  of  even  the  most  indulgent  Government. 


BALANCE  SHEETS  OF  FAILED  FIRMS. 

Now  that  the  balance  sheets  of  IMr.  Edward  Oliver,  Mr.  J.  M'lleiiry, 
and  Mesgrs.  Allen  and  Anderson  are  before  the  public,  the^  will  have 
the  opportuQit/  of  estimatiug  how  far  our  late  strictures  were  justified, 
with  respect  to  the  existing  system  of  LiTerpool  trading.  Here  ace 
three  eetates,  whose  aggregate  liabilities  represent  upwards  of  one 
million  and  a  ([uarter  sterling,  showing  dividends  ranging  from  aboot 
*2s.  to  17*.  in  the  pound  ;  the  whole  ol  ilic  miilui  tuuta  iu  conncclion 
with  which  have  been  brouglit  about  by  an  illimitable  use  ol  paper 
credit'.  Legitimate  as  the  transactions  may  Iiavc  been  upon  which  its 
creation  was  originalij  based,  the  facilities  afforded  for  its  extenaioit 
hare  permitted  its  active  promoters  to  involve  themselves  and  their 
Bopporters  so  seriouslj,  that  there  has  been  no  alternative  left  bat  a 
general  suspension  to  effect  a  re-arrangement  of  their  affiurs.  Although 
the  prQ;iipcctb  ui  the  creditors  of  Mr.  Oliver  aie  not  as  iavourable  at 
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first  predicted,  the^  appear  Vikeiy  to  obtain  a  fair  dividend*  Instead 
of  the  20«,  in  the  poond,  and  the  large  surplus  which  it  was  positiTelj 
affirmed  his  property  would  realise,  a  necessary  allowance  for  the 

depreciation  of  sbipping  has  been  made,  and  the  trustees  report  a 
valuation  of  the  assets  at  1 7s.  Gd.  ;  perhaps  a  further  eonsideration  will 
bring  them  to  10«.  or  I2s.  6d.  ;  an  amount  then  that  is  com  para  tiveljT 
satisfactory  when  contrasted  with  the  other  two  unfortunate  firms. 
The  assets  of  Messrs.  Allen  and  Anderson  exhibit  about  6s,  in  the 
pounds  and  those  of  Mr.  J.  M'Henrj,  the  smaller  sum  of  Is,  6d,  Owin|^ 
however,  to  the  partnership,  the  amount  in  the  latter  case  may  be  in- 
creubed  to  or  '.js.,  llic  Lillaolders  beinir  sure  to  elect  the  best  of  the 
two  estates;  while  in  the  former,  a  proportionate  reduction  will  take 
place^  as  these  claims  are  considerable.  Whatever  apology  may  bo 
attempted  respecting  the  indiscretion  of  Messrs.  AUen  and  Anderson 
in  permitting  themselves  to  be  deluded  into  a'partnership  with  Mr.  J. 
M^Henry,  they  have  themselves  akme  to  blame  for  it.  Enormous  as 
the  operations  of  the  Liverpool  house  were,  and  large  as  the  rate  of 
ex[M  (  tant  profit  was  represented,  it  might  have  easily  been  ascertained 
that  they  were  of  a  character  incurring  great  risk,  especially  in  its 
American  department.  This  result  is  shown,  but  unhappily  too  late^ 
in  the  enormous  deficiency  under  Mr.  M'Henry's  estate,  attributable 
to  bad  debts  of  the  class  slluded  to.  A  salutary  lesson  will  be  afforded 
to  the  entire  trading  community  by  the  history  of  these  failures,  and» 
although  the  attendant  sacrifice  in  many  quarters  will  prove  severe, 
it  may  not  be  unaccompanied  by  benefit  ii*  properly  treasured  and 
appreciated. 

THE  ESTATE  OF  MR.  EDWARD  OLIVER. 

A  MEKTivf;  of  the  creditors  of  Mr.  E.  Oliver,  nierchant  and  shipowner, 
of  Liverpool,  who  suspended  on  the  llh  of  (Jetuher,  was  held  on  the 
27th,  when  the  following  blatcmeut  of  lii6  all'uirs  Wiis  submitted  and 
uuammously  agreed  to : — 

LIABILITISS. 

Areeptancflsoutstdatoeftatpennon    ..j^ 10,724  0  0 

Of  fi^ich  are  expected  to  be  withdrawn 
nrxl  retired,  by  the  drawers  or  other 

i>artie«   65,823  U  3 

 je644,900  6  9 

Creditors  on  open  balnnces        ..  62,267   0  4 

Bills  f  errivable  eatiin;-tt  (l  hnfl  . ,  £22\ ,C\(VA  10  I 

Deduct  »ecuhtieft  in  haadi)  of  baukm  7U,1/16  Id  &    160, 14G  14  8 

JM7^\4  3  9 
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Billi  on  band  considered  Kood    •  •       . .  £44,^6  11  7 

P  l>ts  estimated  good      ..        ..  2.^125  15  8 

l  imber  carf^s,  deducting  advances      . .  2^^3  6  10 
Insurances  in  New  York  je43.1>00   0  0 
Im  Uen  of  Arthur  Leair  16,021  15  9 

-      -  28 1'^/S  4  3 

Palm  od  sold  to  arnve   a^itiOO  U  0 

Ships        ..  Jt413,]31  15  0 

¥taAiB    ..  I6fiw611  0  2 

  578,742  15  2 

Hou<!P  nt  Wavertree         ..        ..        ,»  1,000  0  0 

12  siiarcs  m  Peel  lliver  Compaov         * .  41^  0  0 

1  than  in  Aiiatralinn  A>cricuUiiimI  Company  40  0  0 

Collieries  at  Upholl,  and  estimated  at  3,000  0  0 
Bstitnnfrd  surplus  in  the  hands  ol  MeflH* 

GooUhaU^  Clultun  and  Co   10,000  0  0 

■  ■     .  ■  ■      .    744,094  13  6 

 jgU3>219  10  3 

Tlio  followinfr  jr<^Tif1f"mon,  who  liuj  acted  as  teTnporary  trustecA,  were 
iinaiiiinously  coutirmcd  in  their  appointment: — Mes-^rs.  Robert  Crwiliit, 
liobert  li&ukin,  Daniel  Campbell,  John  S.  De  Wolf,  and  W.  J.  I  rrnie. 
I'be  solicitor  for  Mr.  Oliver  intimated  that  he  and  hiss  clieii:  ^v  ere  wn- 
fident  that,  with  judicious  management,  the  estate  would  pay  2(U.  in 
the  pound,  and  leave  a  haodsoine  baJauee.  The  difeenoe  betwiem  ths 
surplus  originallj  shown  bj  BIr.  Oliver,  and  the  pretent  deficit  «l 
£l  13.219  10s.  3df.,  was  stated  to  have  partially  arisen  firom  the  amount 
of  bills  likely  to  be  dishonoured,  and  fn»in  the  large  depreciation  inlh  ' 
Talue  of  ships  and  timber.  It  was  tli^tmrtlr  ttk utioned,  in  an-wrr  tti 
a  question,  that  the  staiumcnt  presented  to  the  iiieeting  had  bet-n  n;aiie 
up  in  the  manner  most  c<;rtain  to  be  realised,  so  that  the  public  might 
not  be  misled. 

THE  B8TATB  OF  ALLEN  AKD  ANDFRSON. 

A  meeting  of  the  creditors  of  Messrs.  Allen  and  AndenHm,  engaged 

in  the  American  trade,  wlio  failed  on  the  6th  of  October,  wa?  h«Lld  to- 
day, Mr.  D.  B.  Chapman  presiding,  vhen  the  followin.:;-  at 
prepared  by  Messrs.  Quilter,  Ball,  and  Co.,  was  submitt4dd  : — 

Statmmt  of  Af  airs,  Oeiober  6«  1854. 

DEBTOR.  M,  4. 

To  sundry  trade  and  cash  o^ditors    •«  •«  100^14  9 

To  liabilities,  viz.— 

Ob  aecouBt  of  M'Henry  jfl02,<l3&  8  3 
Onaoooqntofothen         16«817  6  7 

 £mjd62  14  10 

Further    on    account     of  M'Henry, 
jrUl,B83  10  a  of  vhidi  dtima  wiU 

prabaUy  ame  viNiii  54,182  11  0 

 173^035  5  10 
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To  liabilities  on  entloMementa,  8rc.,  which 
it  is  ciitimateU  will  run  oti  uuU  not  be 

oatlieetlste  j^5»715  14  6 


ORBDITOB. 

By  bills  receivable  Oil  hind   iC2»989   5  2 

By  sundry  dehtors,  viz. — 

Oq  coujii|{umcnt  accounts        ••       •.j^lQJGG  17  0 

Oa  mwfmit  aceoimti   12  7 

  61,705  9  7 

By  tiindry  polieiet and  kMU  on Menrily                       ..  9,291  18  8 

Byttock   9,284   0  0 

By  estimated  surplus  value  of  cotton   . .    7>50O   0  0 

j£'S0.770  13  5 

Deduct  preferentiel  claims       »•  1,106  12  7 


With  regard  to  the  general  result  of  the  aocomits,  it  was  explained 
that  the  assets  show  a  cuvidend  of  about  ds «  6d  in  the  pomid,  and  that 
there  la  e^ery  expectation  of  hs.  at  least  being  realised.  Tlie  liabilities 
may,  it  is  stated,  be  increased  by  the  avm  of  £26,000,  and  diminished 

to  the  extent  of  £40,000.  Tlie  connexion  of  ilio  firm  of  Allen  nnd 
Andersen,  nf  London,  with  that  of  M' Hen i  a  ,  i)t"  Liverpool,  arose  from 
the  extension  of  general  credit  faciliti(  >  on  the  pari  (  f  the  former,  under 
the  impression  that  the  affairs  of  the  Liverpool  house  were  in  a  much 
stronger  position.  It  was  mentioned  that  there  are  eertain  liabilities 
In  the  United  States,  whioh,  it  is  antidpafed,  irill  be  fiiUy  eovmd  by 
arrangements  already  made.  Mr.  Murray,  the  legal  repraaentatiTe  of 
IMessrs.  Allen  and  Anderson,  after  catting  the  attention  of  the  creditoia 
to  t1ic  nature  of  the  assets  and  to  the  prospect  of  an  early  distribution, 
referred  to  tlie  |)osition  of  the  holders  of  bills  having  the  names  of 
M'Henrv  and  Allen  and  Anderson.  In  consequence  of  the  connexion 
of  the  latter  iinu  with  Mr.  M'Uenry,  the  holders  of  thebill«  (£173,035), 
in  the  event  of  bankruptcy,  wonld  have  to  elect  against  which  estate  they 
would  make  their  proof ;  and  the  intention  of  the  resolations  and  of  the 
deed  of  inspection  would  be  to  reserve  the  rights  of  the  bill-bolders  to 
inch  an  election,  and,  in  fagX^  to  give  them  dl  the  advantages  to  which 
they  arc  entitled.  After  ?f>mc  conversation,  it  was  genorMlly  agreed  to 
wind  up  the  ej^tntr  imder  inspection,  and  the  annexed  resolutions  were 
carried.  It  was  stated  in  the  course  of  the  proceedings  that,  so  great 
was  the  confidence  reposed  iu  the  stability  of  Me^tsrs*  Allen  and  Auder- 
ton,  ih^  own  managing  clerk,  who  posseised  every  opportunity  of 
asoertaining  their  iMiirae  of  business,  is  a  creditor  mr  lC33|O0Of  the 
principal  and  interest  cf  capital  deposited  in  their  hands. 

"  At  a  meeting  of  the  creditors  of  Messrs.  Allen  and  Anderson,  held  on 
Wednesdsgrytiw  Ifilh  day  of  Nofemberi  1864»  Mr.  D.  B.  Chapman  in  the 
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chair,  a  ttttemeDt  of  tlie  aifcsn  IwTiiig  been  ftilmutfced,  the  ftDoiriag  i 
tioos  were  mofedt  leeonded  end  adopted 

"  That  it  it  expedient  the  a£fkira  ahonld  be  wound  np  nnder  u 

tliat  the  following  gentlemen  be  requested  to  art  as  ii)S|>ector»,  viz.,  Mr. 
Richard  Sanderson,  Mr.  John  Green  Elsey  and  Mr.  Rnvtnond  Pelley;  and 
that  a  proper  deed  of  inspectorship,  providing  for  the  wimiing-up,  adounistni- 
tion  and  diiCribttCion  of  ue  joint  eatate  of  the  aud  firm  and  tbe  aeparate  eataie 
of  the  partners  tUereol^  according  to  the  rules  in  bankruptcy,  and  aa  if  baaak* 
mptcy  nad  taken  place  on  the  Gth  ult.,  and  with  all  nsnal  clauses,  be  prey*ared 
and  approved  by  the  inspectors ;  and  that  a  dividend  be  paid  as  early  as  poasi- 
ble  upon  sneh  deed  being  signed,  and  further  dividenas  from  time  to  tine 
wben  iC6  per  cent,  is  in  band.   That  no  creditor  aigning  or  assenting  to  these 
resolutions  shall  be  in  any  way  prejutlierd  w'xih.  respect  to  his  rights  or  rea  e- 
diea  against  third  pcr'^nns.  or  with  resjK  ( t  to  any  security  or  lien  he  may  h-sre 
for  his  particular  debt ;  uud  such  sigoaturc  or  assent  shall  be  subject  to  tue 
conaent  of  aucb  tbird  pertooa,  where  any  eonaent  ia  neeeasasy.  That  is  the 
meantime,  until  such  deed  of  inspectorship  shall  be  completed,  these  resofan 
tions  shall  be,  and  be  deenu'd  to  he,  a  ineniorandura  of  arm 
the  meauiiig  of  the^Baukrupt  Law  Consohdatioo  Act,  It^^." 


THE  BSTATB  OF  MB.  J,  X%BIIBT, 

A  meeting  of  the  creditors  of  Mr.  Jaracs  M'llenrr,  w  ho  fatl»'l  ovi 
the  4tb  of  October,  was  lipM  at  Liverpool,  on  the  22nd  of  Nov^  riihtr, 
when  an  udjournraent  took  place,  to  afiford  time  lor  a  final  coaaiticra- 
tion  of  the  cuui  ultimately  to  be  adopted.  According  to  the  sub- 
joined itfttemcDt,  presented  by  Mr.  Fry,  the  accoiuitaii^  Ifae  «mIi 
show  a  dividend  of  1«.  6<f.  in  the  pound;  bat  thia»  it  te  ezpeded,  miy 
be  increased  to  2s.  or  35.,  as  the  liabititiee  are  likely  to  be  largely 
diminished  by  the  biUholders  electing  to  prove  against  M<^5?r«.  Allen 
nnd  Anderson  as  partners.  The  enormon*  doficiencj  of  307, 8  j7/.  is 
represented  as  having  principally  occun nl  through  bad  debts  in  the 
Uni(»Hl  States.  From  the  feeling  exhiidted  at  the  meeting,  it  is 
supposed  that  the  estate  will  be  wuutid  up  under  a  deed  of  iu>pec* 
tion ; — 

On  acceptances   £I44M0  0  9 

On  acceptances  to  be  ncind  by  other  parties 

i'.i'  ,-73  Os.  2d. 

On  l)ook  debts         •«  16,754    ^  6 

On  foreign  debts  ..        ..  1»510  1(>  U 

On  bills  reeeifable  26^^208  10  I 

On  12  draughts  of  Edward  01i?er,  accepted  bv  J. 

M'Henr>'   ^£30,^64  10  6 

On  Wann  and  M'iiiriity's  three 

draughts,  J.  U'Henr>,  in  favour 

ofJS.OUv€r  5,000  0  0 

!■— ,   ■■    35.964  10  6 

;C337^78  7  9 
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ASSETS. 

Claims  OD  book  debts  considered  good  ..X22,316  13  6 

TMltntkm  of  dottbtfiil  debts   393  8  2 

Ditto  stock  on  hand  ..  3,155    0  0 

Ihtto  working  implcraenti    »•  510    6  4 

Iklortfjrtfre  on  llic  Ava  ..       (iUO    0  0 

100  shares  in  the  Lancashire  Insurance  Cutnpauy, 

valued  at  '  350   0  0 

J.  Curtis*8  promissory  note,  due  October  27  l  '>7  16  11 

Vnhmtion  of  office  fixtures  ..       250    0  0 

Cash  on  hand  . .        . .        . .        . .        .  >        . .       300    0  0 

6  polieies  of  intunmee  on  tbe  lives  of  G.  Longmore, 

Jns.  LongiDore»  and  Jas.  Taylor,  valued  tt       .  •       150  0  0 
Estinintt'd  proceeds  to  he  received 

from  VViUiatu  M*Kec  and  Co., 

Philadelphia*  of  linens  shipped 

on  aeoount  S.  Turaey  . .       .  •     £lfiOO  0  0 
Less  part  to  he  applied  in  retiring 

S.  Turney's  acceptance  for  tliis 

amount    600   0  0 

  400  0  0 

8.  Tnmey's  acceptance,  due  No- 
vember 16,  in  tbe  bands  of  J. 
M'Heury..    600   0  0 

Lm  surplus  receipts  expected  from 
W.M^KeeuidCo.  ..        400  0  0 

^200   0  0 

Less  amount  due  to  him  on  book 

debt    106  8  6 

  93  14  6 

Yalnntinn  of  residue  of  book  debts  due  to  J.  M 'Heniy 

inAmencs  2^000   0  0 

£3r\,70G  16  4 

Less  ptTDeats  to  be  made  in  fiill  10  8 


•  •      •  • 


£2D,o2\    5  8 
  307,867   2  1 


THE  BANK  OF  FRANCE. 

Thk  Moiiilf'r  ]>iihli^heis  the  followinfr  nmntiily  debtor  and  creditor  account  of 
tbe  Bauk  ui  irauee  made  up  to  the  !Uh  of  November:— 

DEUTOK.  W,  c. 

Capital  of  the  banic   91^»000  0 

Reserve  of  the  bank   12,980,750  11 

Keaerve  of  the  bnnk  in  landed  property  4,000,000  0 

Bank  notes  in  cu-eulation    ..                ,.       ..  485,445,400  0 

Gvrritd fbfwtfd  Fi^,676^150  14 
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Brought  tenid             ..  FJ»S»^4>»1S0  14 

Bank  Notes  of  ftbtbnndibtakt   149,287,600  0 

Ditto  to  order    6.5:n.l9t  5S 

Kert  ipts  payable  at  sight    ..        ••                 ..  10,446,665  0 

Treasury  account  current  creditor                     ••  58^49,83/5/ 

Suntlry  accounts  current                      ..  \\0yfi\5,2y^l  1 

Ditto  in  branch  banks                  •   S6,7-l),661  0 

Pividcmls  payable    ..        ..                 ••                  ..  647,577  25 

Uiscounu  and  sundry  interest  5,619,166  90 

CotmniMion  on  depotit*    •   22,79^  ^ 

Retliscounted  doRng  the  list  aiz  montlit   91  fT.  1  6^ 

Protested  bilb     HWm  4S 

Suiulriet   7.U6Ui03  89 


Cuh  in  band   287^20,391  96 

Cush  in  the  brnnrh  bnnks   150,1'M  "^19  0 

Commercial  bills  overdue  ..  •.  «.  4^,122  7 
'  Comincrcial  biOi  cUaooonted*  but  not  yH  dne,  of  whidi 

59.858,;i08f.  3le.  were  reeeiTed  ttfm  Hw  kmmeh  tenki  n8,547;)n  37 

Ditto  in  the  branch  banks  «  151,244>I9  0 

Advanced  on  deposit  of  bullion      »«                 .,       ..  Sl82,lU0  0 

Ditto  by  the  branch  bauks  ..       •«                ..       ..  1,136^63  0 

Ditto  on  Fkvneh  public  tecoritiflt   914S»^  10 

Ditto  by  the  branch  btnkt   5.!>.^4.*i^«^  0 

Advunced  on  railway  Hecurttiet  47,**-*"/'*'*^  ^ 

Ditto  by  the  branch  banks  ..  l4,67^,li>0  0 

AdvuicedtotbeSttteaathetniftrof  Jttiie30, 1848   ..  65.000.000  0 

IHseo«nit«f  TreasmylMndt    dO.OOO.iiOO  0 

Government  stock  liierfid   lr>,f><w),{VTO  0 

Ditto  disposable                                                    ..  55.41S,a6^ 

Hotel  and  fnraitiife  of  the  bank   4.000,000  0 

Landed  property  of  the  branch  banks    3,825,710  0 

Expenses  of  the  management  of  the  bank   l,]39.:t^l  % 

Sundriea    74,017  ^ 


Certified  by  the  Guyemor  of  the  Bank  of  France, 

jyAnoovT. 

It  appears  from  these  returns  that  the  metallic  reserve  has  uinumujed 
during  the  pait  month  39;770,464f.  in  Pkria,  and  901,1 17f.  in  the  braad 
banks.  The  discount  accommodation  has  increased  both  in  Paris  and  in  tbe 
departments — in  the  fonnrr  H./ir)7,939f.,  and  in  the  Intrrr  ^.  1 1 7.rr)lf.  The 
advances  on  public  securities  have  augmented  in  Pari;},  J^O.iUUf.  and  dimin- 
ished in  the  departments  27,300f.  The  notes  in  cireulation  have  decreased  m 
Auris  996^4Q0f.,  and  augmented  in  the  departmenU  3.1 55,35ur.  The  trvaasnj 
account  current  has  inrrrn'^cd  12,957.244f. ;  those  of  private  indivufanlihan 
laUen  off  2,m,om,  isx  Paris,  and  ;^i^5^C  in  the  departmeau. 
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OS  THB  POWER  OF  PUBLIC  COMPANIES  TO  BORROW  MONET. 

RAILWAY  COHPAMII8. 

As  railway  companies  require  an  Act  of  Parliament  to  iucorpo* 
rate  them,  and  and  give  them  neceMarr  powers^  feference  must 
be  nubde  to  their  Act  or  Acts  to  learn  hoir  fiir  thej  can  become 
bcMrrowers.  In  the  year  1819,  and  before  railway  compamea  had 
been  generaUj  eatabiishedy  it  was  decided  that  corporations 
could  not  borrow  by  accepting  or  signing  negodable  inatni- 
mcnts^  unlcsa  they  had  an  express  power  to  do  so,  or  tlic  nature 
of  their  business  rendered  such  a  power  essential.  In  Broughton 
V.  The  Manchester  Water  Works  Company,  3  Barn.  &  Aid.  8, 
Judge  Baylcy  said : — "  The  Act  of  Parliament  by  which  tliis 
corporation  is  established  does  not  contain  any  express  power  by 
which  they  are  enabled  to  become  parties  to  bills  of  exchange 
or  j>roTnissnn^  notes;  nor  is  there  anything  in  the  purpose  for 
which  iliin  curporation  was  cstabiishcd  from  which  it  is  to  be 
implied  that  huch  a  power  was  meant  to  be  given.'* 

Nevertheless,  atone  period  raih\  ay  companies  adopted  theprao 
tice  ot  burrowing  money  on  loan  autcs.  The  7  <Sc  8  \  ict.  c.  85,  s.  19, 
reciter  that  many  railway  companies  have  borrowed  money  in  a 
mamier  unauthorised  by  their  acts  of  incorporation^  or  other  Acts 
of  Parliament  relatii^  to  the  said  companies,  upon  the  security  of 
loan  notes,  or  other  instruments  purportiQ^  to  give  a  security 
for  the  repayment  of  the  principal  auma  borrowed  at  certain 
dates,  and  for  the  payment  of  intmst  thereon  in  the  meantime ; 
And  thai  Buch  loan  notes  or  other  securiiies  ksued  otherwise  than 
under  (he  provisum  of  some  Act  or  Acts  qf  Farliameni  have  no 
legal  validity^  and  it  is  expedient  that  the  issue  of  such  ill^;al 
securities  should  be  stopped ;  but  such  loan  notes  or  other  secu- 
rities haviiij?  been  issued  and  received  in  good  faith,  as  between 
the  borrower  and  lender,  and  for  the  most  part  for  the  lawful 
purposes  of  the  undertaking,  and  in  ignorance  of  their  legal 
invalidity,  it  is  expedient  to  confirm  sneli  as  have  been  already 
issued.  The  Act  then  proceeds  to  prohibit  any  railway  com- 
pany from  issuing  any  loan  note  or  other  negoeiable  or  assign- 
able insLi  iunent,  l)nt  makes  tlkosc  previously  issued  lawful,  and 
requires  a  register  to  be  kept  of  the  same.  Those  who  are 
curious  to  learn  more  of  these  extinct  instruments,  may  find 
several  questions  respecting  them  discussed  in  CampbsU  t.  Lon- 
don and  Brighton  Raikoay  Company,  5  Hare>  519* 

Modem  rulway  companies  are  governed  by  their  special  Acts 
and  by  certain  JM$  called  general  Acta;,  one  of  tlieae  being  the 
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"  Companies  Clauses  Act."  The  sections  of  the  Companies 
Clauses  Act"  relating  to  the  power  to  borrow  are  those  from 
the  33th  to  the  60th^  both  inclusive,  and  contain  importmt 
reguktions;  but  as  they  relate  entirely  to  mortgages  and  bonds^ 
and  hare  no  especial  connection  irith  banking,  it  is  not  deemed 
necessary  to  do  more  than  refer  to  them. 

The  more  important  questions  affecting  bankers^  respecting 
the  powers  of  railway  companies  to  borrow  money,  are,  how  &r 
they  can  obtain  loans  from  their  bankers  on  a  sudden  emergency, 
or  overdraw  their  banking  accounts.  Where  a  projected  raO  way 
company  borrow  ed  money  to  make  it  appear  to  the  committee  of 
the  House  of  Commons  that  a  larger  sum  had  been  snbseribed 
than  was  the  fact,  and  the  lender  was  privy  to  this  purpose,  it 
was  held  that  the  transaction  could  not  be  treated  as  a  loan* 
Clements  v.  Bowes y  22  Law  J.,  ch  10*23. 

A  railway  company  can  of  e  nrse  draw  cheques  ap^ainst  its 
own  funds  at  its  bankers,  such  a  docunicat  plainly  fallini:  uithin 
the  rule  of  necessity  which  the  anthorities  admit  to  exist.  He»^ 
far  it  can  overdraw  its  account,  and  thus  indirectlv  bon*o\r  diojiuf 
on  the  faith  of  its  checjues,  seems  undecided.  It  appears  to  na 
that  a  lailwav  couipauv  uiav  overdraw  its  account  to  a  reasonable 
extent^  but  that  this  must  not  be  cai'ried  to  so  far  as  to  amouiiC 
a  practice  of  borrowing. 

There  is  no  case  reported  in  which  the  question  has  arisen 
between  the  banker  and  the  railway  company ;  but  there  is  a 
ease  in  which  a  cheque  was  drawn  by  a  railway  company  upon 
bankers  who  dishonoured  it,  and  the  holder  saed  the  railway 
company  upon  it.  The  case  ultimately  turned  upon  a  qnestun 
of  fraud  bet\veen  the  drawers  add  the  holder^  some  point  being 
also  made  of  the  fact  that  it  was  not  properly  signed,  hut  no 
obje  ction  was  raised  against  it  on  the  ground  of  its  being  drawn 
without  there  being  fun  Is  at  the  bankers  to  meet  it ;  on  the  con- 
trary, it  was  admitted  in  the  argument  and  judgment,  that  if 
there  had  bern  no  fraud,  and  the  cheque  had  been  pn-iperly 
signed,  tlie  amount  of  it  could  have  been  removed  by  the  hoMcr. 
If  this  be  case  with  the  holder,  after  the  bank  has  dishonoureJ 
it,  there  cannot  surely  be  any  objection  to  the  bank  cashinir  the 
cheque  and  becoming  the  holder,  and  thereby  acquiring  at  lorc»i 
the  same  rights  as  the  ordinary  holder,  if  not  others,  in  their 
special  capacity  of  bankers. 

The  case  we  refer  to  is  Serrell  v.  Derbyshire,  Sec,  Rauwa^ 
Company,  19  Law  J.  (C.  P.)  87. 

The  facts  were  that  the  board  of  directors  drew  a  cheque  in 
the  form  they  usually  adopted,  in  favour  of  one  of  the  direeton 
for  some  purpose  the  company  afterwards  alleged  to  be  firaudtt* 
lent.   The  cheque  was  paid  away  to  a  third  party  (the  plaintiil)« 
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^hen  presented  at  the  bank,  was  dishoaoured*  The  plaintiff 
then  sued  the  company* 

Bf/le$,  Seiytmi  (jS^monwith  him),  for  the  plaintiff;  taid Thiiu  tbe  cheque 

of  The  company.  First,  it  purports  to  be  the  clit'cjue  of  the  company  ;  it  it 
dr:i\Mi  bv  throe  persons  who  ^\erc  dirertor'^  rtt  the  time,  and  named  in  the 
pul)lie  act  i%bich  established  the  company,  as  directors;  it  is  also  counter- 
signed hy  the  teeretaiy  of  the  eompany.  It  it,  in  fiicC,  »  eontract  net  under 
seal,  made  by  ttvo  directors  on  bdialf  of  the  company,  within  the  provision  of 
the  97th  section  of  the  Companies  Clauses  Act,  8  &  9  Vict.  c.  16.  It  is  drawn 
vpou  the  bankers  of  the  company,  with  wiioni  the  directors  themselves  had  no 
account ;  and  the  name  of  the  company  appears  impressed  upon  it.  If  the 
Other  cheques  honoured  by  the  company's  bankers  were  in  any  respect  different 
from  this,  the  defendants  mi;r!it  have  shown  that.  Sccomilv,  this  cheque  is 
diHwii  by  three  directors,  aitin^^  within  the  Ituiits  of  their  authority,  for  a 
purpose  authorised  by  the  special  act.  Tlie  argument  on  this  point  is  omitted, 
M  the  eourt  were  elearly  of  opinion  that  the  drawing  of  the  instrument  was 
ma  illegal  and  fraudulent  act. 

3/.  D.  Hil^  {WordstDOrth  v,  \th  h\m)  for  the  defendants,  said  : — This  is  no*  the 
cheque  of  the  company.  If  a  cheque  at  all,  it  is  the  cheque  of  the  three  persona 
who  signed  it  in  their  indiridua]  capacity.  It  is  not  denied  that  there  is  some* 
where  an  authority  to  bind  the  eomfiany  by  eheqnes ;  hot  section  97  of  the 
Companies  Clauses  Act  docs  not  extend  to  empower  any  two  directors  to  bind 
the  company  by  cheques,  unless  tbey  are  authorised  by  the  board  of  directors 
to  do  so. 

There  Is  no  power  in  any  two  dtreetort  of  the  company  to  eonstitnte  them* 

selves  the  general  agents  of  the  company  to  draw  cheques  for  it ;  this  cheque 
h  drawn  for  an  illesrnl  purpose.  Secondly,  it  does  not  purport  to  be  tiie  cheque 
of  the  company.  The  statement  in  the  case  regarding  other  cheques  paid  by 
the  company's  bankers  is  not  material.  There  is  no  evidence  that  the  stamp 
was  pnt  upon  the  cheque  hefoie  the  directors  signed;  and  it  is  important  to 
observe  that  this  stam[i  was  comn.on  to  all  the  documents  of  tlie  mmjinny, 
and  therefore  it  cannot  of  itself  be  intended  to  make  it  a  binding  contract. 
There  is  no  signature  by  the  directors  us  agents  of  the  company,  nor  anything 
to  diow  that  the  directors  of  the  company  had  anything  to  do  with  placing 
the  stamp  there.  This  not  purporting  to  be  theche<|tte  of  the  eompany  on  the 
Iw^p  of  it,  cannot  be  shown  to  be  so  by  extrinsic  evidence. 

Crtsswell,  Judge. — Yes ;  supposing  it  were  shown  that  the  company  were  in 
the  habit  of  recognising  cheques  dimwn  in  exactly  the  same  form.  The  in» 
strument  must  be  taken  to  be  the  cheque  of  those  whose  it  appears  on  the fiu:e 
of  it  to  be.  Beckham  v.  Kni;/fif,  Emly  v.  Lye,  Beckham  v.  Drake^  Thnmns  r. 
Bishop,  Tijfkin  V.  H'aUer,  J.eadbenter  v.  Fanotr,  Ihjles  m  Bills,  5th 
edit.,  p.  26,  «nd  BtUt  v.  Morrtll.  If  the  bankers,  in  their  own  wronz,  i>ay 
ehcQuea  not  properly  drawn,  that  cannot  urejudiee  the  defendants,  llieiaet 
of  ue  three  persons  who  drew  the  cheque  oeing  named  in  the  act  as  directors, 
though  it  be  a  public  act,  doe«*  not  ntTect  all  the  world  with  the  knowledge  that 
tbe^  are  so.  Bretf  v.  tieaLes,  Ballard  v.  Way*  liut  even  ii  the  word 
**  directors  "  had  been  added  to  the  names,  it  would  not  have  bound  the  com- 
pany unless  it  had  been  stated  that  they  signed  as  directors. 

Byles,  Serjeant  replied. 

The  foUowmg  are  the  judgments  of  the  judges. 

MauUf  Judge* — In  this  casie  some  questions,  both  of  fact  and  of  law,  are  sub* 
nitted  to  the  decision  of  the  court.  The  6rst  issue  was,  whether  the  cheque 

in  question  was  made  by  the  defendants.   In  order  to  prove  that  the  defend- 
ants, that  is  the  company,  did  mnkp  the  cheque,  a  paper  was  produced  si^nvd  by 
three  |)ersons  who  were  proved  to  have  been  directors  of  the  cumpauy  at  ihe 
VOL.  XIV.  53 
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time,  and  countersigned  by  a  person  who  desfrihed  himtsclf,  and  «bo  pro'kaWy 
was,  secretary  of  the  company.  There  was  a  wiitien  tlaie  u|>ou  it — *"  Londao* 
13tb  Angntt,  1847,"  and  «  ttamp  imprctaed  oppo«ite  to  tbe  iwiiict  of  the 
persons  who  appeared  to  be  the  drawer*,  nod  in  the  ceoire  of  tbe  itarop  wm 
the  same  date,  *'  13th  Au<:u>t,  lf*47,"  surrounded  hv  n  circtilar  piece  of  writ- 
ing containing  tbe  name  of  the  company.  One  question  i^,  whcib^^r  il  at  papr, 
on  the  faee  of  it,  purports  to  be  tbe  cheque  of  tbe  company.   It  appears  to  Jtm 
that  it  does  not.   The  persons  who  drew  it  wete  in  fact  diiccion  of  the 
cornpnny,  but  they  do  nut  des(  lihe  themselves  «^  !<nch.    There  i^  tto  mrntitMi 
of  tlie  company  in  nny  part  of  the  instrutnert  exeept  that  contametl  in  the 
Stamp.  Tiie  stamp,  no  doubt,  contams  the  name  of  the  cumpaoy,  but  as  tu  ike 
instrument  by  itself,  I  do  not  think  it  can  be  snid  ihtt  it  nmouots  to  an  order 
by  the  company  to  their  hnnkers  to  pay  money  on  their  acconot.    The  3M.an- 
inj;  of  tlii>  >tamp  r;ini:i>t  he  asecrtauunl  without  some  extrin-^TC  eridi  nre.  It 
is  not  liii^e  tiie  ordinary  cnse  where,  in  the  u:»ual  piace  of  writing  a  name  aiui 
t^'le  on  n  cheque,  an  lUitemte  person  makes  bta  mark,  the  lest  of  the  efacqat 
being  filled  up  in  the  usual  manner.    It  is  not  usual  for  a  corpoiation  nor  fnr 
any  body  to  w  rite  liis  name  m  a  circular  form  mund  a  date  an  this  is  written. 
If  I  were  obliged  to  put  a  coristructi^m  upon  this  stamp,  I  slioidd  feel  very 
doubtful  as  to  its  meaning,  hut  sliouiti  gueos  it  to  ineuu  that  the  iustruo^eut 
bad  passed  throufth  some  office  on  turn  a  day.    But  it  is  impo«sible  to  say 
what  it  mean!<,  or  that  this  purports  to  be  a  binding  document  oi  tbe  company 
without  looking  at  some  further  ev;fi»'?'re.  Now.  the  cvidcnct:  is,  that  all  ffocu- 
mcuts  of  the  company  have  this  stamp  upon  them.    It  that  be  so,  it  isckar 
that  it  cannot  have  been  intended  to  bind  the  company,  for  it  must  be  pboed 
upon  some  documents  under  seal,  in  which  caie  it  cannot  have  any  bii>diBf 
eff.et.  I  do  not  think,  then,  that  tliis  purjwrts,  on  the  faee  of  it,  to  be  a  dnnr- 
ment  hitiihnt:  the  computiy.    'I  lie  other  eviilence  from  whuh  wt-  arc  to  luftr 
that  thi&  is  in  fact  the  cheque  of  the  coinpauy  is,  that  some  tdty  or  i»i^ty  chtqt*es 
in  a  year,  signed  by  three  directors,  have  been  hononred  6y  the  company's 
hankers.   Whether  those  dicqiies  were  signed  by  these  same  three  directors 
does  not  appear;  hut  even  if  signed  i  x!i<  tly      those  were,  and  the  cheques 
having  been  honoured,  the  company  were  satit»tied  with  tbe  af^lication  of  tbe 
money,  it  does  not  follow  that  they  are  to  be  bound  by  a  dishoneat  transaetiBa 
such  as  this  was.  The  directors  clearly  never  had  any  authority  to  cheat  the 
company  j  and,  moreover,  the  doeutnrnt  does  not  purport  to  be  made  by  r-r.y 
body  as  ai;cut  at  all ;  and,  therelore,  it  ejLiinot  he  said  that  the  defendants  a:e 
bound,  in  spite  of  tiitir  agenlis  having  exeeedcil  their  authunly,  on  tht^  ground 
that  they  bad  been  intmsted  with  a  general  authority.   Upon  the  whole,  I  aaa 
of  opinion  that  the  defendants  arc  entitled  to  aucceed  npon  the  first  isauei  I 
tbinli  n  nonsuit  should  he  entered. 

Cresswdlj  Jmige.—  l  am  of  the  same  opinion.  Tbe  parties  who  drew  and 
issued  this  clicque  bad  no  authority  to  do  so.  It  was  a  fraud  upon  tbe  com- 
pany,  whose  servants  they  were,  fieitber  did  they  affect,  on  the  &ee  of  the 
instrument,  to  hind  the  company.  They  signed  tin  eque  in  thiir  own  nsmes, 
and  did  lujt  ])rofe-s  to  he  acting  as  agents,  tlu  i  lo;  e  ho  or-e  h  id  a  Htrht  to 
take  that  cheque  as  an  instrument  issued  by  ttie  company.  The  romimay 
had,  in  fact,  never  authorised  any  one  to  bind'them  by  such  an  iastruBMnt. 

Talfourd,  Jiulge. — I  am  also  of  opinion  that  the  first  issue  must  be  decided 
n^ninvt  the  plaintiffs.  It  is,  therefore,  unnecessary  to  discuss  tbe  other  iv>i:e. 
1  his  instrument  does  not  appear  to  me  to  purport  to  be  tbe  cheque  of  tbe 
company.  If  I  were  askea  what  tbe  pardei  who  signed  thw  docnmmt  m- 
tended,  I  should  say  that  they  probably  meant  to  draw  an  equivocal  instru- 
TOcnt,  which  woidd  possildy  be  paid  by  the  company,  hnt\\!Krh.  if  :riy  Inquiry 
nr(tse,  tlicv  might  coiitrnd  t''.nt  tlu-y  drew  \'<\th  the  )iurniiun  of  bnniing  tlicm- 
selves.    Tbe  stamp  imprcsuid  upuu  it  i:i  nut  m  au^  ioiui  prescribed  by  tbe 
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Act  of  tbe  company  or  rentiircU  by  law.  There  is  do  proof  that  the  company 
were  eof^imit  tbat  any  chequei  ntd  been  drawn  in  thit  form ;  nd  if  they 
were*  there  are  circumttueeB  at>out  this  cheque  which  would  not  apply  to 
othor<4.   Neither  in  form  nor  in  lubttance^  therefore,  ii  thit  the  cheque  of  the 

deiendaats. 

The  plaintiff  therefore  lost  his  cause. 


MESGAOTILE  SUSPENSIONS. 

In  presenting  the  usual  list  of  failures,  it  is  satisfactory  to  perceive, 
that  it  includes  only  one  London  fjrm«-vlz.,  that  of  Messrs.  Clajand 
Gillman,  nearly  the  whole  of  the  remainder  bein^^  American  esta- 
blishments, bankinp^  and  mereanlile,  wliich  fuive  been  compelled  to 
succumb,  through  the  pr<'«-<nre  occasioned  by  tliu  exhaustion  of  credit 
and  unsuccessful  speculatiua.  It  would  be  futile  to  endeavour  to 
estimate  the  liabilities  they  involye  in  the  aggregrate,  the  accounts  in 
the  American  journals  varying  as  to  the  respective  amounts.  The 
forgeries  of  Mr.  H.  Meiggs,  of  San  Francisco^  detailing  an  almost 
unparalleled  abuse  of  confidence,  is  noticed  in  another  part  of  the 
Banlcers'  Magazine* 

Oct—Newfiort  Safety  TM,  Newport,  (U.  S.)»  beakers. 

Ohio  Savings  Banks,  Ohio,  liiinki  rs. 
Kt'iitucl  v  Trust  Bank,  Kenturk}  ,  Ijnnlicrs, 
IJov. — Knicktrbocker  Bank,  New  York,  baukers. 
Farmer'a  Bank,  Saratoga,  N.  Y.,  bankers. 
Mesars.  Clay  and  GUI  man,  London,  merchants. 
Messrs.  l^rown  and  Son,  Arbro:u!i.  Tanner^. 
Messrs.  HnrT)l)leton  and  Sons,  BaUimore,  importing  merchants. 
Messrs.  L.  G.  Merrick  and  Co.,  Butfulo,  iuerchauts. 
Ifetropolitsn  lownranee  Company,  Boston,  iniurers. 
Lewis  County  Bank,  New  Y'ork,  bankers. 
Messrs.  J.  A.  Westervelt,  New  York,  ship-builder?'. 
Messrs.  K.  D.  M.  Livenuorc  and  Co.,  New  York,  wool  trade. 
Hesara.  Ellis  and  Sturgis,  Cincinnati,  merchants. 
Ifenrs.  T.  S.  Goodman  and  Co.,  Cincinnati,  merchant!, 
Mci'srs.  J.  H.  Morton  an  1  Co.,  Cincinnati,  merchants. 
Messrs.  Smead,  CoUard,  and  Co.,  Ciuciaoati,  merchants. 
Citizen's  Bank,  Cincinnati,  bankers. 
Canal  Bank,  Clevelanil,  Ohio,  banken. 
City  Bank  of  Columbus,  Ohio,  bankers. 
Bank  of  Circieville,  Ohio,  bankers. 
The  Exchange  Bank,  Bullulo,  New  York,  banken. 
Ifeavs.  H.  D.  King,  Pittsburg,  Penniylvsnia,  bankers. 
Mr.  Beckel,  Cincinnati,  banker,  &c. 
The  General  Banks  of  hxiiana.  Indiana,  bankers. 
Mr.  Henry  Meigga,  San  Francisco,  Cahforaia,  merchant. 
Mr.  A,  Tonnslicr,  Antwerp,  Brssil  trade. 
Mr.  W.  flrioe«  Qneheci,  Merchsnt 
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EOYAL  BANK  OP  IRELAND. 

Turn  ftimtnl  general  meeCmg  of  •hneboldeft  of  tins  Iwnk  was  lidd,  pamul  to 
the  deed  of  settlement,  at  tlie  Bank-houae,  Foster-place,  Dublm,  on  iht  9tk 
of  November,  Mr.  Patrick  Beid  in  the  diair»  when  the  foUowing  report  wm 

mianiinously  adopted  :  — 

The  paid-up  capital  of  the  Bank  is  ..       •«  £200A75    0  0 

The  reserve  fund       ..  ..       •.       ...       ..      5o«l/U0    0  0 

The  profitt  of  the  year  lemuneted  on  the  Slet  August  last, 
tfur  dedoetinfe  id!  the  expenses  of  management  and  in- 
come tax,  and  providtog  for  bed  mod  doiibtful  debts, 
amount  to  ..  •••     31^856    1  7 

Ont  of  which  hefe  been  paid  to  the  share- 
holdera  two  half-yeeriy  diyideiide»  at  the 
fete  of  6  per  cent,  per  annunn,  emoimting 

to  £\2^  10  0 

Also  a  bonus  on  the  year  of  4  per  cent,  per 
amiiim,  amooxituig  to    S^SSJ  0  0 

Haking  a  total  peyment  of  10  per  cent,  on  the  yetr,  or    ...     20  017  ]  i  0 

And  leaving  a  lorplne  on  the  year  of   .«     10^18  11  7 

To  which,  adding  unappropriated  profita  of  hot  year       ...      3^7  16  2 

Leaves  a  total  surplus  of   .£1{  .!<h;   7  9 


The  preceding  figures  exhibit  such  an  unquestionable  proof  of  the  prosperous 
condition  of  the  wnk,  that  the  director*  deem  it  unnrcemry  to  make  any  rarther 
leniark  on  them  than  to  congratulate  the  riwieholders  on  the  satisfactory  resulu 

they  indirnfc.  The  (lircftors  bnvp.  Tiowever,  to  call  the  attention  of  the 
shareholders  to  the  undivided  surplus  profits,  amounting  to  £l4,19(i  IJs.  9d., 
and  to  suggest  the  appropriation  of  such  a  portion  of  them  as  the  deed  of  settle- 
ment warrants  towards  increasing  the  retenred  fund»  which,  from  the  expan- 
sion of  ihe  bank's  business  since  that  fiin<l  was,  by  a  resolution  of  the  ahare- 
hoUiers,  limited  to  its  present  Rninunt  ori.'3'\0(X),  the  dirertor^  thmk  desirable. 
Under  this  impression,  the  directors  recuuimeud  that  a  sum  not  esceedi^ 
one-fourth  of  tne  nett  profita  of  the  year,  the  proportion  to  which  the  deed  oc 
settlement  limits  such  application,  be  added  to  the  reserved  fund ;  and  that 
thcv  he  rnithori<<i  il  to  in  ike  further  additions  to  the  said  fund,  at  toch  lutBie 
anuual  periods  as  they  see  fit,  until  it  shall  amount  to  i,'()0/K>(). 
The  report  having  been  received  and  adopted,  it  was  agreed  that  the  sum 
£7,500  should  he  taken  from  the  surplus  profits,  and  added  to  the 
fund. 

Thanks,  as  usual»  were  Toted  to  the  directors  and  manager. 


LONDON  CHAETERED  BANK  OF  AUSTRALIA. 

A  MKRTiNO  of  proprietors  of  this  bank  was  held  on  the  241h  of  NofcnWr, 

at  the  London  Tavern,  Mr.  Duncmi  Dunbar,  rlmirmni  nf  comyianv,  presiding. 
At  the  roaimencement  of  the  proceedings  the  foUowin^  *tfltcmfnt  of  the 
accuuuts  was  submitted  : — 
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Abtiraet     Pn^fit  and  Loss  Account  at  30lh  June,  1854. 
Dr. 

To  proportioD  of  pKlimmuy  eipenies  for  btlf-year  ending 

oOth  Jiiiu*  7a5t:          ...        ...  1,403  9  II 

To  aiiiomit earned  to  reserve  fiinil                                  ...  1,500  0  0 

To  dividend  of  3  per  ceut,  on  paid  u(>  capital,  fur  halT-^  car 

ending  30tb  June  (liree  of  income  tax)    15,000  0  0 

To  bnlaiice  to  next  half-year   6,977  11  9 

^24,8t^l    1  8 


Cr. 

By  balance  at  Slat  December,  1853,  per  last  report         ...  £  3,778  6  3 
Bv  balanee  of  profit  and  loaa  at  London  office  and  branches 
'at  30th  June  last   21,102  16  5 


iC24,881   1  8 


By  hahmee  bfought  domi   £f\977  H  9 


The  chairman,  in  moTing  the  ndojitinn  of  the  aroounts  and  the  declaratioa 
of  a  divident!.  snid  that  it  was  not  usual  at  raeetinjis  hke  the  present  to  submit 
ktaU^mcuts  of  accounts,  which  more  properly  formed  the  busiuess  of  the 
annua)  meeting.  Nevertheless,  the  statement  which  had  just  been  read  would 
•bow  them  that  the  dividend  they  were  about  to  declare  hud  actually  been 
earned.  He  had  only  to  ndd  that  the  accountn  from  the  colony  were  extremely 
satitifactory,  not  oue  bad  debt  iiaving,  he  believed,  beea  iucanred.  (Hear, 
hear.)  The  directors  now  proposed  to  divide  amongst  the  proprietors 
Jt\5,000  of  til  .t  own  money,  wliich  would  give  3  per  cent,  for  the  half-year, 
and  they  would  still  have  profits  to  the  amount  of  1  ^  jwr  cent,  towank  the 
next  dividend.  (Cheers.)  lie  moved  that  a  dividend  of  3  per  cent,  for  the 
half-year  be  declared  and  adopted. 

Mr.  De  Salis,in  seconding;  tlu  motion,  pointed  out  the  increase  which  had 
taken  ^lacc  in  the  company's  business  «hirin^  tlic  short  space  of  six  months. 
On  the  AUih  Decemhrr  last  year  their  circulutiou  whs  about  jt'll^i,!  n  ii i ;  m  the 
following  June  it  hud  increased  to  ji27^,0()U,  being  105  per  ccul.  Tbeii; 
deposits,  which,  at  the  first  period,  were  jC^12U,000,  had  by  the  second  incKsacd 
to  .^291, 000.  The  diacounU  were  at  the  first  date  j^'.3S6,453,  at  the  second 
^816,000.  (Cheers.)  He  referred  to  this  last  fact  because  the  proprietary 
were  aware  that  the  discounts  formed  the  most  {.rotitable  branch  of  banking 
hvsincss.  (Hear,  bear.)  Under  these  circumstances,  he  had  great  pleasure 
in  s^onding  the  motion  of  their  chairman,  which  proved  that  the  bank  had 
not  disappointed,  nor  left  unfulfilled  the  promises  of  its  origuiatoia.  (Cheers.) 
The  resolution  was  then  put  and  carried  unanimously. 
The  chairman  said  that  the  next  resolution,  whidi  was  one  to  increase  their 
capital  by  the  sum  of  ir200,000,  was  one  wbidi  reqmred  some  little  esplana« 
tinu.  TliP  proposal  had  cau'^rtl  jrrrnt  niixiety  nnd  nnich  discu8i>ion  among  the 
directors  previous  to  its  introilueiioti  lo  the  general  [iroprietar)',  because  they 
koew  that,  the  smaller  the  capital,  the  greater  the  liivulcnd  was  likely  to  Ite. 
{Hear,  hear.)  But  from  the  great  increase  of  their  bosinesa  in  the  colony, 
and  the  competion  of  the  other  banks,  they  had  found  that  if  they  wished  to 
carrv  on  their  bank  with  credit,  thev  must  huve  nn  InocHse  of  cnpital.  Tie 
might  remind  the  proprietors  that  although  they  had  only  one  bank  in  London, 
thi^  had  three  in  Aoatndia.  First,  there  was  their  branch  at  Sidney,  which 
of  itidf  requited  nearly  all  their  capital;  then  there  was  the  one  at  Hewoumeb' 
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a  place  that  vmt  so  TO]nflly  rising  into  commercial  importance ;  and,  finallT, 
the  branch  at  Geclong,  where  the  business  w  as  of  the  most  proinistDg:  d»- 
racter.  Their  inspectors  bad  told  them  that  the  smallest  sum  they  could  get 
on  with  in  tiie  colony  wu  £450,000,  which  wonld  leame  only  JtsOJOOO  to 
meet  contingencies  at  home.  Probably  he  ought  here  to  state  that  their 
capital  was  first  fixed  at  £!,ono  O(in  sterling;  but  the  directors  only  took  half 
a  milliOQ  until  they  suw  huw  the  i>ank  got  on.  They  now  found  that  j£6U,000 
waa  not  auffide&t  for  eontiiigeiidet  ta  London,  in  comequence  of  tlie  biOa 
which  were  drawn  on  the  gold  eujgoea.  They  would  recollect  the  case  of  the 
Jdadaf/fJ^rnr,  \\'h\rh  wpTit  tlown  with  ^400,000  in  pold  on  bojirtl.  ami  the 
Swarthmore  with  a  cargo  of  similar  value  uow  repairing  at  Tnhiti.  lo  both 
cases  the  bills  drawn  on  the  cargoes  had  to  be  met  long  before  anything  could 
be  obtained  from  the  underwriters.  To  meet  contingencies  of  this  kind,  the 
directors  pro]>osed  tlmt  the  capital  be  raised  by  the  amount  of  £2iM)/MH),  to  be 
i«<snc(l  in  lO.iHK)  shares  of  j^20  vwh,  nml  the  first  instriltnrTit  to  be  jt'y  |«rr 
share.  The  shares  were  to  be  ottered  ratcabiy  to  the  proprietor*,  tu  the  pro- 
portion of  two  to  e?eiy  five  aharea  regiatered  in  the  booka  of  the  company. 

Mr.  Wilcox,  M.P.f  aeeonded  the  motion,  rcmarkinir  that  their  capiul  was 
less  than  that  of  many  private  banks.  (Hear,  hear.)  If  he  were  disposed  to  find 
fault  it  would  be  with  the  moderation  of  the  directors,  in  not  demanding  a 
greater  increase  of  capital,  (Cheers.) 

Mr.  Dncroa  objected  to  the  pro|X)8ed  increase,  and  read  a  tabular  fiat  d 
colonial  banks,  which  had  j;ivcn  V.ir^^v.  dividends  on  a  very  small  amount  of 
capital.  He  thought  a  rn]iitnl  ot  ,i,.)i)0,(i<)0  quite  sufficient  for  their  liank,  Jiiid 
hoped  the  proprietors  would  pause  before  they  conseuted  to  increa^  it.  Ue 
eonld  have  wiabed  alao  that  n  atatement  of  noeoimta  had  been  funuahed  to  each 
proprietor  before  entering  the  room. 

Thr  chnirtrifin  explained  that  the  accounts  were  rrgtilarly  audited  and  pre- 
sented m  June  last,  and  would  ai  the  same  way  be  presented  next  June. 
Many  of  the  banks  to  which  the  propietor  had  alluded  mcreaaed  their  capital 
before  the  goUldiaeoveries;  and,  beaicua  the  great  amount  of  thnr  accumulated 
deposits  must  be  taken  into  account.  (Hear,  lieur.)  This  had  enableii  the 
old-estabUshed  banks  to  have  every  shilling  of  their  rnpital  in  tlii^  cocntry. 
and  also  part  of  their  deposits.  The  Loudon  Chartered  iiati  rivals  lu  ail  those 
eitaUiahmenta,  and  it  vraa  therefore  that  it  waa  now  proposed  to  increaae  the 
capital.    (Hear,  hear.) 

Mr.  Titp  supported  the  motioib  and  ezpresaed  a  hope  that  it  would  paae 
unanimously. 

The  resolution  was  then  put  and  unanimously  agreed  to,  the  first  call  of  jCS 
to  be  due  and  payable  on  the  let  January  next. 

The  next  rrsohifinn  was  one  to  confirm  the  provittonal  dectioil  of  lir*  C. 

G.  Barnett  as  a  director  of  tlie  company. 

Mr.  Dueros  objected  to  the  great  number  of  directors.  Their  business  was 
eonducted  in  Sjdney  by  three,  and  in  Helboume  by  two  directora,  and  yet 
in  London  thqr  required  twelve. 

The  chairmao  explained  that  the  number  twelve  had  been  fixed  by  the  pro- 
prietors tbemtelvea,  who  bad  moreover  awardetl  ;£;3,00U  for  their  annual  remu- 
neration. Up  to  thia  time  the  directors  had  however  drawn  only  j^lJdOfL 
(Cheers.) 

Mr.  Barnett  wn«?  then  unani rani l'^U■  t  l  rtef],  and  thanked  the  proprietors. 
Thanks  were  then  voted  to  the  chairman,  and  the  proceedings  terminafced. 


MERCANTILE  BANK  OF  INDIA,  LONDON,  AND  CHINA. 

A  SPECIAL  general  meeting  of  the  shareholders  of  the  Mercantile  Bank  of 
India,  London,  and  China,  was  held  at  Bombay  on  the  13tb  of  September, 
to  take  into  considfwtion  propoeab  made  to  the  diredoit  bj  the  Cuitend 
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Bank  of  Asia,  fbf  an  nmalpjamation  of  flie  r;i|>i>ji1  nn«l  ?;l!are^n]flers  of  the  two 
institutions.  The  chief  suggestions  for  an  auialj^uiatiou,  put  forward  oq  behiilf 
ht  the  Chartered  Bank  of  Asin,  were : — 

1.  The  capital  of  the  Mercantile  Bank  to  be  incorporated  with  the  capital 
of  tlio  Bank  of  Asia  by  the  sillf^tmont  of  shart's  in  the  Biiuk  nf  A^i  i  ro  the  ex- 
tent of  tlie  paid-np  cnpital  of  the  Mercantile  Bank.  The  rcuiaindur  of  shares 
iu  the  Uaiik  of  Asia  to  he  iteid  by  the  present  suhserihers. 

2.  No  further  call  to  be  made' upon  the  shares  acquired  by  the  Mereaiitile 
Bank,  until  an  equal  amount  shall  have  been  called  upon  all  the  other  shares 
of  tlie  Rank  of  Asia.  In  like  manner,  as  the  present  holders  of  shares  in  the 
Bank  of  Asia  will  have  reduced  the  number  of  their  shares,  in  order  to  admit 
the  Mercantile  Bank,  the  directon  ihall  be  authorised  to  allot  to  the  present 
holder*  nf  .\sia  Bank  shares,  out  of  the  first  i^sue  of  new  shares,  so  many  new 
shfires  of  n  like  denomination  nn  will  eqtmlise  the  number  of  thfsir  shares  with 
the  number  to  be  acuiured  by  the  Mercnutde  Bank. 

3.  The  business  of  an  amalj^amated  company  in  India,  to  be  conducted  by  a 
local  board  at  Bombay,  to  be  appointed  in  conformity  with  the  charter. 

The  other  snp;'>estions  had  reference  to  tlie  estal)lishraent  of  a  share  retrlster 
of  the  Anmljratnated  Company  at  Bombay,  the  regulations  connected  with 
proxies,  aud  one  for  payini;  the  Bauk  of  Asia  j£^I,5U0  towards  the  ex|)ense  in- 
curred in  obtaining  the  charter.  Some  diacussion  followed  the  reuiing  of 
these  proposals,  some  of  which  were  reirarded  as  too  favourable  to  the 
Chartered  Bank  of  A-^ia.  Eventnally.  resolutions  were  imnnimoitsly  pasned, 
declaring  the  espeiheuey  of  the  amalgamation,  "  jirovided  lair  and  reasonable 
terms  of  amalgamation  can  be  agreed  upon,*'  and  authorising  the  directon  to 
negotiate  sneh  tems.  A  st  eond  t;encnd  meeting  of  the  proprietary  ivas  held 
on  the  24th  of  September,  when  these  resolutions  were  unanimously  eonfimed 


CommuiucatiDiic^^ 

To  fke  Edilor  of  the  Banking  Mtt^azine, 

IRREGULAR  INDORSEME.NT. 

Sir, — In  the  fourth  volume  of  your  Ma^nzine,  pajre  vfui  have  givrn  it  as 
your  opinion  that  a  banker**  hill  made  jm}  able  lu  a  tirm  wuh  the  word  '*  Messrs.,** 
aud  so  indorsed,  is  not  a  legal  siynalure.  I  should  he  much  obliged  if,  \u  your 
next  number,  you  would  give  me  your  authority  for  this,  as  I  bare  to>day  had 
a  case  very  siniihir,  which,  ore nrdin:;  to  your  opiuioUi  must  be  ft  losa  to  the 
holder,  unless  the  indorsement  cau  be  coirccted. 

The  case  is  this — 

A  bill  made  payable  to  the  Rev.  A.  B.,  indorsed  '*  Rev.  A.  B.,"  refuted 

pM'ment  on  the  ground  that  the  indorsement  is  irregular.  I  believe  that  the 
"  Rev.**  if  mere  surplusage,  and  «loe?*  nf>t  invalid.'itc  the  indorsement,  and  that 
the  property  of  the  bill  has  passed  to  the  holder,  aiul,  as  such,  be  can  recover, 
]Moving  the  inteieneat  "ner.  A.  B."  to  be  the  handwriting  of  A.  B. 

I  reiiiftin»  air,  youn  ^lediently, 

A  Bankbx. 

Ex^ff-r,  f^th  Nov.,  1^54. 

(In  the  ca.sc  of  Lemtard  v.  B  ^^■o^^.  2  Cromjiton  k  Meesom,  689,  and  in  the 
case  of  iValker  v.  Macdonald,  17  Law  J.  Kx.,  377»  »t  ij*  stated  to  have  been 
proved  to  be  the  custom  of  all  London  bankers  to  refute  all  bills,  even  their 
own  acceptances,  when  there  is  an  irregularity  in  an  indorsement*  CTCtt  to  the 
variation  of  a  letter.  The  indorser  may,  of  course,  bd  liable.] 
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CHEQUE.— THE  WORDS  ''OR  BEARER." 

Six, — As  an  old  subscriber  to  your  valuable  magazine,  I  beg  to  reqoot 
answer  to  the  followlnn.  qiifry,  in  your  next  month**  number,  viz. : — 

Whether  an  uustaiajH'ti  cheoue  with  the  wonls  "  or  bearer"  crosaed  out,  can 
be  legally  paid  by  a  bank,  Ibe  taid  cheque  being  preaCDted  through  tht 
ntedium  of  another  banking  eatabliahment  7 

Your  obedient  aerrant. 

R .  E.  S. 

[Surh  u  cheque  eanaot  h>(;ul]y  be  paid.  The  worda  "  or  bearer'*  are  iacba- 
pensuble  in  an  unstamped  cheque.] 


RECEIPTS  FOR  filU^S  TAKEN'  IN  KXCHANG£;  OR  ACROSS  THE 

COUNTER. 

Sir, — You  will  oblige  by  answering  the  fc^owing  question  in  your  next 
number. 

Is  It  nmai  or  proper  for  country  bankara  to  reeeipt  bflla  when  taken  in 

exchange  from  otlier  hankers,  or  paid  across  rhc  counter?  I  bafiefe  it  b  the 
euatom  of  London  hankers  to  do  so  in  the  former  case. 

Your  obedient  servant, 

J.  F.  H. 

Worikmg,  JVbo  Wk,  1854. 


DEPOSIT  IN  TWO  NAMES^  FOR  BENEFIT  OF  SEVERAL. 

Sin, — ^A,  the  widowed  mother  of  aeveral  children,  deposited  her  moaef  Jb 

a  bank,  in  the  names  of  two  sons,  B  and  C»  her  own  family  and  the  banLera 
all  understanding  that,  at  her  dpcensc,  the  money  should  be  equally  divided 
amongst  her  children.  A  and  B  are  both  dead.  C  w  ants  to  obtain  |io«ftse««ion 
of  the  whole,  or,  if  he  cannot  get  the  whole,  at  least  one-half  of  it.  The 
hankers  will  not  pay  C,  until  B*s  executors  si<;n  ;  though  B^s  eieenlors  udce 
no  claim,  B  bavinr;  died  before  A.  Tiiey  wilig^ve  their  nameii,  Ott eondttHNi 
of  ("s  acting  honourably.    (A  left  no  \\'\\\.) 

Cau  C  compel  the  bankers  to  (my  him  the  money  7  Are  not  the  bankera 
light  m  requiring  the  namea  of  B's  representatives  T 

Tour  obedient  servnnL 

Nov.  Uth,  1854.  M. 

[Tf  the  widon-  made  a  Talid  declaration  of  tmst,  B  and  C  were  trustees  for 
thetuseives  aLd  the  other  children.  C's  receipt  alone  would  discharge  the 
bankers,  in  the  absence  of  a  notice  of  a  trust,  on  B*s  death  bemg  proTed ;  but 
the  bankers  are  quite  right  to  give  the  other  chihlren  the  opportunity  of 
asserting  their  equitable  claim  to  their  share  of  the  fund  before  they  hand  it 
over  to  C.  See  article  on  the  Law  of  Deposit  Receipts,  Bmkenf  Ma0^hae, 
vol.  xiv.,  page  l/.J 


CHEQUE  STAMPS.— HEAD  OFFICE  .VND  BRANCHES.— FIFTEEN 

MILES. 

Sir, — Is  It  neces»arj-  that  a  cheque  drawn  by  a  customer  of  a  bank  that  has 
several  bimnehes  fmany  of  which  are  at  a  distance  of  more  than  fifteen  mil  s 
from  the  head  office  or  from  each  other),  if  presented  for  payment  at  om  of  the 

branches  that  is  at  a  greater  distance  than  fiftf^'u  nulcs  from  rho  one  where  it 
is  payable  should  bear  a  penny  stamp,  or  the  rheqne  to  be  considered  sa 
payable  at  any  of  the  bonk^a  branches  iMikuut  a  stamp  ? 
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It  i»  the  practice  of  the  establiBhment  with  n^iirh  I  am  connected  to  pay 
cheqtie?)  on  their  branches  condiUoiiaUy»s.e«»aubject  to  their  being  honoureuat 
the  branch  where  pavable. 

Tour  opinioii  oi  tne  above  In  four  nest  moaih't  Joornal  will  oblige* 

X  oun  respeetf uUy» 

A  Bakk  Of  nciB. 

Kent, 

[We  have  imsw en  d  a  MU)ilar  question  to  this  in  ft  former  number,  but  the 
practice  of  the  buuk  w  us  not  to  fulty  stated  as  it  is  in  this.  We  think  no 
atamp  it  required.  The  statute  savs,  "  the  bonk  or  place  at  which  the  cheque 
is  made  payable/'  Where  that  bank  geta  the  money  from  doea  not  in  our 
▼lew  affect  the  caae.] 


CHEQUES  HANDED  TO  BANKLil   iOR  COLLECTiOX  MORE 
THAN  FIFTREN  MILES  FROM  THE  DRAWER'S  BANKER. 

Sir,— I  am  aurpriied  that  **  Old  Stasei^'  ahonld  be  unable  to  reeoncile  the 
extract  which  he  givea  from  Mr.  Keo^*s  cummunication  with  the  dante  of 
the  act  to  which  it  refers.  It  is  distinctly  stntt-d  thnt  the  o>)jcrt  nf  the  clause 
is  to  prcTent  the  circulation  of  nnstamped  clicques  beyond  flftceu  miles  from 
the  bank  they  are  drawn  upon,  and  the  only  words  which  refer  to  the  "  send- 
ing" apply  excluaively  to  the  place  the  cheque  is  sent  to,  and  not  where  it  ia 
sent  Jrom.  I  suppose  it  will  not  bo  fiii(\sti(nii d  that  I  may  receive  an  un- 
stamped cheque  ^vithin  the  presci  ibi d  distance,  cni  ry  it  with  me  fifty  nnh  s  in 
any  direction  I  plca^ic,  an(i  afterwards  bring  it  back  and  negotiate  it  wiiluu 
the  fifteen  mileaT  and  if  I  may  so  cany  it,  why  not  aend  it  7  I  am  alio  sur- 
prised that  any  one  ilioiiM  efer  have  iuppoeed  that  preeeotiog  a  ebeque  at  the 

bank  it  is  drawn  upon  is  cirrnlatinjj  it. 

And  now,  Mr.  Editor,  lest  any  of  your  readers  shoiUd  tell  me  that  my  own 
qtieation  was  •nperfloooi,  after  the  poblieation  in  your  October  number  of  the 

extract  previously  referred  to»  permit  me  to  explain  that  my  inquiry  waa  tent 

ill  Scptcnibt  r,  but  I  suppose  too  late  for  puhlirnt:nn  in  tlif  tnri'_^a7ir.c  for 
Oeiuber,  and  thus  it  was  that  it  made  its  appearance  alter  it  bad  been  rendered 
unnecessary. 

Tour  obedient  eervant, 

Commbbciaim 

Kw,  14M,  1854. 

[A  cheque,  unstamped,  banded  to  a  banker  to  collect  more  thnn  fifteen  milea 
from  the  bank  upon  which  it  is  drawn,  must,  we  think,  be  presumed  to  be  an 
illegal  inveatment.  In  order  to  meet  tb»  preramption,  toe  holder  dedaiea 
that  he  received  it  within  the  distance  of  fifteen  milea  and  has  kept  it  in  his  poa- 

session  'since.  Assurairt^'  thi"<  to  justify  the  collecting anti  tlic  jinvinf^'  hnnkers, 
ia  it  not  possible  to  foresee  that  in  the  event  of  any  of  the  various  suurces  of 
litigation  (which  no  foresight  can  prevent)  arising,  that  the  truth  of  the 
holder^!  deelaralion  may  be  difllenlt  to  pfoveT] 


LAWS  OF  THE  CURRENCY. 

Sin^ — ^Having  read  your  eitracts  from  Mr.  Gilbart'a  pamphlet  under  tko 
abuve  title,  in  this  month's  magazine,  I  would  beg  to  offer  a  few  obaerrationa, 
or  rather  to  suggest  some  qnestiout  for  aolution^  which  have  anaen  in  mjown 

mind  whiUt  readmg  the  same. 

In  eonaidering  the  queatkm  of  llie  eirrolation  of  notea,  there  are  many  cir* 
atances  that  require  esplanadon,  and  one  of  the  chief  is.  why  should  that  list 

of  bank-^  wbo'^t*  rrrurus  are  published  monthly  be  the  only  one  allowed  to  issue 
their  own  notes  i    it  any  bank  other  than  the  Bank  of  England  be  allowed  to 
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ime,  why  ahoald  not  all  ihoie  baaki  wlueh  eta  gife  tnfideot  ptoof  of  Adr 
wundnen  be  aUowetl  the  same  power  7 

Thcrf  nrf  mnnv  banks  in  the  Tnitod  Kingdom  which  could  ihow  fnirer 
preteusiQQs  to  such  a  privilege  than  many  at  preaeat  on  the  iiat ;  fur  proof  of 
which  we  have  only  to  turn  to  thia  month**  return — where,  for  inatanre,  we 
find  one  authorised  to  issue  jC^9,l50»  circulatin^i^  an  avera^  of  j^.'^'t^:  another 

with  X'iJ>.^  against  a  ciroulition  of  fi- an  ^'2/31  to  ^'2,ti'J\  ;  am>tlu'r  liFnited 
to  7.'>!'-  not  raaintainiuf:  more  than  M'2,'22(')  to  €'•<?. <)5a  ;  ami  st-vt  r  il  H-hrrs 
in  about  equal  pro[>ortiou:i :  sucii  thiug«  are  iudccii  auouialicii,  which  reij^uire 
■ome  ezpltnatioB. 

In  refenoee  to  the  question  of  issuing  against  Bank  of  England  notes  m 
En^rlnnd.  an  equivalent  to  the  Scotch  and  Irish  i8«!iins  a!»«in«!t  the  bullion 
they  may  hold,  I  think  there  is  one  point  to  be  considered,  viz.,  that  in  the 
case  of  a  etuComer  requesting  notes,  ne  would  not  hesitate  in  taking  those  ot 
the  Bank  of  England,  where  a  Scotch  banker  (even  if  it  were  for  the  purpose 
of  inhirinir  bin  circulation  below  the  limit)  would  find  it  a  bard  matter  to keep 
hih  custom  it  he  gav^  gold  when  asked  fur  notes. 

And  it  would  relieve  not  only  the  hankers,  but  the  public  also,  from  much 
anxiety,  did  the  former  reduce  their  drculation  by  the  issue  of  Baok  of  Bof^ 
land  notes,  rather  than  extend  their  own  circulation  against  the  same  :  arid 
were  Bank  of  England  notes  to  be  made  a  legal  tender  in  Ireland  and  Soot- 
land,  this  remark  might  be  equally  applied  there. 

Moreover,  I  thonld  imagine  that  the  variations  referred  to,  in  the  extent  el 
tiie  circuli^on  of  the  English  country  hanks,  between  April  and  AnKvat,  ia  a 
matter  of  ne<*e!(<4ity,  cnnsrd  by  nn  inability  on  their  part  to  maintain  an  in* 
creased  issue  for  any  lengthened  period. 

I  eertainly  oinnot  see  any  reaami  for  redistributmg  the  amoant  of  deereaaa 
of  drculation  which  has  taken  place  amongst  those  banks  which  continue  to 
issue  ;  it  Is  but  plnf'in'r  tliem  nt  n  still  greater  advantage  over  tho^se  which  hare 
not  thiit  power,  wbibt,  at  the  same  time,  no  ohjertion  presents  ilsclt  lo  :i\\o'.\- 
itig  the  Uauk  of  England  to  extend  its  issues  to  the  full  extent  of  those  bauks 
which  have  ceased  to  issue,  and  thus  supply  the  deficiemy. 

It  would  seem  more  in  harmony  with  principles  of  justice,  were  they  all 
either  to  he  allowi'd  to  become  banks  of  issue,  or  else  prohibite*!,  whether 
joint-«itock  or  private,  from  circulating  other  than  Bank  of  England  uotes. 
To  this  latter  arrangement,  no  doubt  many  of  the  country  bankers  would  raise 
their  opposition,  but  their  evidence  should  be  received  with  caution,  fr  im  the 
fact  of  their  bein:^  interested  parties,  and  it  would  rest  witli  the  public  as  to 
whether  such  an  arrangement  would  prove  suitable  to  their  requirements. 

With  regard  to  again  Issuing  bank  notes  of  their  former  recall  would, 
without  doubt,  be  a  formidable  obBtacle  to  their  firee  circulation  amooget  the 
p  vircr  elasses,  espeeiallv  in  the  coimtry  di-triets ;  and  it  would  ri  st  more 
piiriietilarly  witli  theui  in  con^cqncnee  ot"  notes  of  u  hiirher  denominntuMi  heing 
more  suitable  fur  Itirgc  transaetiouii,  and  the  acconimodatiou  utforded  to  the 
more  wealthy  elasses  for  settlement  of  the  same  hy  cheques  on  their  bankers, 
&c.  It  is,  however,  a  question  worth  considering,  should  ciicumataooea 
require  it;  and  hoping  to  see  some  other  opinion  on  the  subject, 

1  am,  sir,  yours  truly, 

Chtttkmih  Nwtn^,  1854» 


Sir, — I  have  rea<i,  with  great  interest,  your  extracts  from  the  pamphlet 
written  by  Mr.  J.  W.  Oilbart  on  the  above  question,  so  far  as  it  affe^  the 
circulation  of  country  bank  notes  in  England.  I  have  always  held  in  the 
greatest  estimation  the  opinion!  and  teatimento  of  the  talented  geaUaman  te> 
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frrrrrl  to,  Mtl  witli  the  greatest  reliirtnnre  do  I  feci  compelled  to  fieknowled^e 
nns.  lf  to  differ  with  hiui  in  opmiua  u(>on  this  muineutous  question. 
I  ha^e  carefully  looked  down  the  return  of  the  country  bankt  of  issue, 
nnd  find  that  there  are  but  three  or  four  wlu^e  the  actual  circulation 
exceeds  the  fixed  issue,  in  any  pnrtieidar  w  cek ;  and  the  grand  total 
shows  upwards  of  one  million  below  the  fixed  issues.  However  much 
the  fear  of  penalties  may  deter  tho  private  bankers  from  eirculatiug  to 
the  full  extent  of  their  fixed  issues,  it  must  be  admitted  that  one  miUion 
is  a  very  great  deficiency,  and  vastly  i>eyond  what  would  be  required  to  keep 
tbem  within  the  limit.  There  are  231  private  nnd  jotnt-stock  banks  of  issue 
in  Enirland,  and  the  deficiency  of  one  million  would  tiierefore  give  an  average 
of  jt4,0<K)  to  each,  a  sum,  in  many  cases,  equivalent  to  half  tne  eireulation. 
Mr.  Gtlbart,  in  alluding  to  the  spirit  of  the  act,  seems  to  li:i\  e  overlooked  the 
fact,  thsit  the  legislature,  in  franiin;^'  the  Aet  of  iKnl  rli.  is«?nes  of  pri- 

vate bankers,  with  a  view,  not  only  of  pt-oviding  lor  tlie  eireulation  of  the 
4K>uotry,  but  also  having  the  great  uatiouai  object  in  view  of  checking  the 
undue  eireulation  of  that  fictitious  currency,  in  the  shape  of  private  hank  notes, 
which,  in  many  cases,  proved  so  disastrous  to  the  public  at  large,  a  consideration 
which  the  pe(i'|;]t  nf  En;;land  would  not,  I  presume,  \villi?iu'ly  relinquish;  and, 
should  it  so  happen  that  the  circulation  of  this  country  be  found  insufficient, 
1  fully  believe  that,  Uving  as  we  do  in  this  enlightened  age,  the  people  of  Eng- 
land  will  not  be  content  with  the  increased  res[>onsibility  of  private  bankers, 
but  will  look  up  to  that  great  model  of  public  seeurily  and  founder  of  tbe 
joint-Slock  principle,  tbe  Bank  of  Knudand,  to  supply  tbeir  wants. 

1  am,  your  very  obedient  sei  vaut, 
£enl,  Nomhtr,  1854.  J*  N. 


FIXANXTAL  AND  COMMEliClAL. 

Mr.  CiiArMAS,  the  NKw  eASXE  Baskeb.— This  gentleman,  whose  apprehension 
a  few  weeks  ago  for  non-payment  of  liabilities  doe  to  tbe  Union  Bank  of  NcweaMle- 
Upon-Tyns^  of  which  he  was  for  many  years  manngins;  direetor,  ha**  Ikm  ii  luiK  d 
out  of  prison  by  his  friends.  Tlicy  undertake  that  he  shall  not  leave  the  country  j 
but  no  arran^^cment  has  yet  been  made  for  settling  his  accounts  with  the  bank. 
The  ca^^  it  is  believed,  w'ill  be  prosecuted  to  a  bankruptey,  which  will,  of  curs.  , 
lead  to  a  full  discloMjre  of  his  aflairs  nnfl  transtiPTinn"5:  but  it  is  possible  tbai  bis 
connexions,  somc  of  whom  are  wealthy,  wUl  prevent  this,  by  batiatying  ouutaudiug 
claims. 

Bavinos  Bvnkm.— From  a  parHanientnrv  return  ]mi  printed,  it  appears  that  there 
are  480  savings  b.uiks  in  Euglaud  and  Wales,  winch  arc  managed  h^  517  unpaid 
and  955  paid  oliiccrs,  at  an  annual  expense  of  £95,478  14s.  2<*.  The  number  of 
of  acconntt  open  is  1,068,994,  and  th«  total  amount  owmg  to  dcpoMtnrs 
£29  467  831  15 v.  IW?.,  ofwbich  £L'9.292.i»l  1  5</,  is  invented  with  the  Cuni- 
missioners  for  the  Kcduction  of  the  National  Debt.  The  number  of  savings  banks 
in  Scotland  b  45,  in  Inland  51.  In  the  Scotch  banks  there  are  110,1 13  m  c  -uMts 
open,  amounting  to  £l,S:r,103  11*.  8^/.;  mid  in  llie  Irish  baiikK  there  are  .".  Jj-m 
accounts  open,  amounting  to  £1,587,448  Us.  6<L  In  England  the  munUr  oi 
receipts  from  depositors  in  the  year  ending  November  20.  1853,  was  1.093,780,  and 
tbe  nvenure  amount  of  receipts  from  depositors  £5  16s.  0-/. ;  in  t^cntland  the  ain.u;il 
number  of  rccoi|«H  wns  211),:)4il,  and  t!!e  nveraf,'.'  nnMUinl  £3  7«.  ItLi  in  Irelantl  ilio 
nmnber  of  rcceii>ts  was  b9,otiO,  and  the  avciagc  amuunt  £6  Of.  94,   The  EugUsb 
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banks  made  in  tamo  rear  526,238  pajments  to  depositors,  areragin^  £11  lOa,  IftA 
in  amount;  the  Scotch  banks  made  128.694  paymenis,  mwemging  £4  lOs.  7dL  m 

nmotmt;  nnd  the  Iri?th  hanks  mado  r>4,'^29  pavrncni?.  avemprifr  £B  2»,  Id.  The 
ii)t«i-tu»t  paid  to  dcpusit4jre  ia — in  l^u^iuud  uud  VV ultra,  £2  16*.  ^d,  per  cenL;  uk 
Scotland,  £t  17«.  9d.i  and  in  Irolmd,  £S  16s.  Si,  Than  are  twoaarhigs  faaaksta 
the  i.slan  l?  ia  the  British  seas,  which  have  12.953,  acroTtnr*  open,  to  the  amotin!  of 
X335,009  I6t.%d,i  the  interest  paid  i 8  £3  per  annum,  and  the  oombcr  of  receipta 
finom  depositors  in  the  jear  was  7,845,  each  averaging  £7  St,  7d.  m 
higher  averti<;e  than  in  any  other  part  of  the  united  kingdom.  The  total  ni 
snvirif^s  banks  in  the  uniti  tl  kiTit^dom  is  61fi,  and  the  tot.d  amount  which  tfaf^ 
to  depositors,  £33,227fS94  4tf.  3(t,  di&trihuted  over  l,25d,4>65  accouats. 

PuoMissoTiT  Notes  uhdeb  Five  PorxDs,— At  the  B!Aom«lMiry  County  Court, 
on  the  15th  of  November,  an  action  was  brought  by  the  North  London  Loan  Com- 
pany, held  at  the  Seymour's  Arms,  Upper  Seymour-street,  to  recover  the  sum  ui 
£1  17 s.  Sd.,  the  balance  of  a  promisstny  note  drawn  for  the  sum  of  £3  St.  The 
plaintiffs  were  about  to  produce  the  note,  when  the  defendant\s-  solicitor  objer:^'-!  to 
Its  reception  as  evidence,  because  it  bad  noi  the  signature  ot  an  attesting  witDess; 
whereas,  by  the  17th  Geocige  which  wat  ftarther  enfbmd  hf  the!S7th  of  ifaa 
same  rci^n,  it  was  enacted,  for  the  i^rotection  of  igtiorant  persons,  that  on  ill  bills 
of  exchange  drawn  for  sums  varjring  from  £1  to  £5,  the  name  uf  an  attcitin^:  wr:- 
nc^  should  be  attached^  with  hu  address  and  occupation.  The  Judge  said  thjix, 
u  n  dcr  the  circomitanceii  he  mutt  dismiss  the  mromoiiSi  The  ptaintiff  was  aoeotd* 
inglj  nontoited. 

St.  Martlrboke  Savi.xgs  Bank. — The  following  comparative  statement  of  pro- 
gress at  spec  ifi  0(1  periods  during  the  Ian  seven  years  of  the  Sl  UaryleboDeBsak  far 
^^avin^,  ar  WLlbecit^stnai,  shows  the  sncceM  ofths  iaititntion  and  thei^pmaiiea 

of  the  public: — 

Opsa  dapMit  wkh  Kkt^ul 

Aeeooata.  Debt  Comml*> 

On  the  20th  of  November,  1848    £19,019    £291,38$ 

On  the  20th  of  November,  1849   S0,98S  SI  1,694 

On  the  20th  of  November,  1850   21,110  „,..,  n2I.rr5 

On  the  20Ut  of  November,  1851  ............  22.176    3A4,mi 

On  the  SOth  of  November,  1853  ...........  22,714    dS4.526 

On  the  20tli  of  November,  1853  ...........  28,308  ......  S67J978 

On  the  20th  of  November,  18M   23^7  ......  saijm 

Dblat  nr  CoiomAL  Aim  Founoir  Iit]nsa.~Owing  to  the  downment  having 

chartered  the  Niaparaan  l  tin'  Ar  if  i.i,  l  i  longlnp  totlie  Cunard  line, die HagdidleBai 
of  the  West  India  line,  and  the  Taniur,  of  the  Brazil  line,  the  mail  wrviees  on  tbcee 
routes  will  be  temporarily  interrupted.  The  next  Cunard  steamer  will  be  the 
America  (for  Halifax  and  Boston),  on  the  9jh  of  Don min  r.  As  regrards  the  West 
India  servioe,  the  mail  of  the  2nd  of  December  will  l>c  despatched  in  due  course  on 
the  2nd  of  December  by  the  Parana  for  the  West  Indies  and  Mexico,  bat  there  wUl 
benostenmer  ontha  17thof  Deoember.  OnthoBniillias^tfaemaflof  tbe9A  of 
~~      '    will  baoniited. 


Dbath  of  a  large  Fckdsolder  IV  A  WoKKHOt'SK. — An  elderly  female,  on 
the  S5th  of  August,  was  taken  to  the  Workhouse  of  the  Holbom  Unioo,  hsYmg 
been  run  over  by  a  cab  in  Liquorpond  Street,  has  just  died  in  the  insticotlon.  Prom 
memoranda  found  upon  lu  r  since  her  death,  it  appear  that  she  ia  po5sc«sed  of 
funded  property  to  the  extent  of  X5,000.  The  sum  of  i,50  was  found  upon  her, 
the  balance  of  which  f^um,  after  paynmitof  hsr  funeral  and  other  expenses,  will  ha 
handed  over  to  the  Treasury,  in  the  event  of  none  of  her  fric  n  !';  mniing  forward  to 
claim  her  property.  The  name  of  **  Miss  Marv  Bell"  was  written  on  a  Stock  Note 
Ibuttd  npon  her,  whtdk  Is  therefora  supposed  to  be  bar  aame^ 
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Ah  Old  Bakkeu's  Estate, — At  the  Cotut  of  Bankniptcy,  on  Ibo  21st  of 
9overaber,  a  fonher  stna]!  dividend  wm  ordmd  under  the  oM  efttate  of  MeMn.Lee, 
Brassc^,  Far  and  Lee,  bankers,  of  Lombard^fect,  who  failed  about  thirty 
since.  Tbc  nmounfe  wiil  be  ftmctioDal,  M  it  will  proofed  fromXIOO  iccentlj  teoeiTed 

bjr  tiie  assiguces. 


BANK  KOVEMfiKTS. 

A  new  ImnkllinoposedatMelboame,  tobe  called  tho  Melboarne  and  Oeelong 
Banking  Company,  atul  it  is  to  ulluw  iiiienBtoa  deposits  rangukgt  aeoording  to  tbeir 
character,  from  1  per  cent,  to  3  per  cent. 


l%e  Oriental  Bank  have  noiifled  payment  of  ft  htif'fwttj  diTidead  $t  the  nte  of 
10  per  ecnk,  Ikee  ollocoiao-tax. 


BEVIEW  OF  THE  MONET  MARKET  FOB  THE  MONTH  OF 

NOVEMBER,  1864. 

STiRRnfG  aa  have  Imbcb  liho  events  in  connexion  with  hottilitiea  in  the  Crimea, 
they  have  only  partinlly  affected  the  eotirse  of  monetary  operations.  The  de- 
tails of  the  battles  at  Balaklava  find  Inkerraann,  while  exhibiting  the  indomi- 
table prowess  of  the  allied  forces,  have,  nevertheless,  presented  in  strong 
colours,  the  obstinacy  of  the  struggle  to  prevent  the  capture  of  Sebastopol. 
Althou^rli  little  ({  -111  t  1^  rntcitained  of  the  ultimate  success  of  the  attack,  the 
hariUhips  to  wHk  li  om  troops  liave  been  exposed,  have  been  almost  unparal- 
leled— the  prosLtcct  01  u  wiuter  cauipnign  being  a  (Usagreeable  feature  in  the 
pvoceedioge.  Under  theae  eirenniatancea»  tbwe  haa  l>een  mnch  disensaioa 
with  regard  to  the  financial  poattlon  of  the  Oorcmment;  and,  since  it  ia 
plainly  perceived,  that  the  enormous  expenditure  invf»!vfd  cnnnot  he  sup- 
ported without  a  fresh  appeal  to  the  country,  either  iu  the  i>hu])e  of  augmented 
taxation,  or  a  rearrangement  of  existing  burdens,  some  alarm  haa  ensuetl,  and, 
inch  has  been  the  effect  upon  the  stock-markets,  that  the  state  of  business  at 
one  penofl  nearly  rest  rnbl  *(1  a  panic.  While  the  excitenient  wus  at  its  height, 
there  was  a  rumour  t<j  the  eiieet  liiut  Mr.  Gladstone  had  negotiutcd  theremaintnt? 
X2,0()0,000  of  Kxehequer  bouds,  authurised  last  session,  with  the  National 
Debt  Commissioners,  and  that  sales  of  stock  were  being  made  on  bis  account 
under  the  arrangement  affected.  This  naturally  increased  the  sensitiveness  of 
quotations ;  and  the  retrojjressive  movement  rnntinued  until  «n  exjdanation 
was  volunteered.  Although  it  was  not  distinctly  denied  that  operations  had 
taken  piace  on  tiif  part  «^  Gtotemment,  it  was,  at  the  sane  tima^  riiown  that 
their  supposed  basis  was  incorrect.  To  increase  the  prevailing  <Iepression, 
the  Scotch  banks  have  t^xl  ihitirl  n  (li'«|>f)siti!)n  to  renli'«'  some  of  their  fiituled 
lecuntH  "s;  an  example  which  has  Ukcwise  been  lollowe*!  by  severnl  insurance 
companies.  With  these  conctirrent  traiactions,  the  reaction  that  has  latterly 
taken  pbce,  ia  nther  icmarkahle,  particiUarly  as  thm  is  every  reason  to  ami« 
dpate  a  loan  for  France,  of  from  £*J().000,000  to  <£24,0(H1,000,  as  soon  as  the 
preliminaries  can  be  compl<  ted.  During  all  this  perturbHtion  at  the  St  'ck 
Exchange,  the  settlements  ot  tlie  acxouuts  iucrcasiuK  tlie  confusion,  aa  acuve 
demand  prcTailed  Ibr  mo&cj,  which,  aa  it  hiougbt  nom  4  to  6  per  cent  on 
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CoBioli,  hiemted  the  terms  otit  of  doors  for  accommodatiaiL  Thcie  is  noir 

lr<?s  pre  -lire  ('\|>prirnft'f1 ;  !>nt,  trade  bein?  dull,  and  the  appearance  of  ihc 
future  nt»t  eneoiiragm;;,  the  rate  for  first  class  paper  ranges  from  4£  to  5  per 
cent.  '1  lie  bill  brokers  allow  4  per  ceut.  for  deposits.  It  is  feared  that  tb« 
State  of  the  foreign  exchanges  will  aj^in  cause  an  efflux  of  specie ;  and  tbe 
supplies  from  Australia  have  latterly  dimiuisl  ed.  American  erodit  has  sus- 
taitved  n  further  shock  from  extensive  failures^  the  results  of  whidi  cannoi  be 
accurately  estimated. 

So  iride  a  itn^^  in  fluetuatton  as  tbat  whicb  bas  rceinitly  oocurred,  has  hoc 
heen  witnessed  in  English  securities  for  some  little  time.  At  the  dose  of 
October,  there  was  a  flroop'ii;^  tendency  observable;  btit  it  wns  not  tint:!  the 
early  part  of  November,  that  a  material  decline  followed.  Heavy  sales,  both 
bond  Jide  and  speculative,  were  then  effected ;  and  the  consequence  was,  a 
gradual  retrogression  in  Consols  from  95  to  90|.  From  the  kmest  point  a 
rally  has  since  taken  place  to  92;  but  the  market  continues  in  an  unsettled 
position,  owing  to  the  prevalenee  of  conflicting  political  and  fiaancisi 
rumours. 

Foreign  securities  and  railway  shares  have  also  participated  in  ibis  mi&* 

Tourable  movement,  but  not  to  the  same  extent  as  Consols.   In  these  jiarticu^ 

lar  departnipnt'?  the  nperatioir^  bnve  been  on  n  srale  of  less  mnjmitndc,  although 
the  dealerti  cannot  euinplum  ut  muctivity.  Turkuh  scrip  forms  the  importaDt 
exception,  the  changes  iu  value  having  been  violent  and  frequent.  lu  addition 
to  tlie  general  causes  which  have  influenced  its  quotation,  the  drctim^aee  of 
the  failure  of  two  brokers,  who  hnd  purchased  largely  for  the  rise,  has  likewise 
exen'iscd  n  prejudicial  effect.  At  the  conimcneemeut  of  the  month,  it  was  2 
premium  from  thence  it  descended  to  9  discount ;  andit  isnow  (the  27th  Xov.) 
marked  6|  discount.  With  the  reaction  in  English  securities,  a  oorrespondmg 
advance  has  occurred  in  other  descriptions;  and,  whereas  the  original  fall  was 
from  i?  to  4  per  cent  ,  it  may  at  present  he  computed  «s  from  I  to  ."^  jier  cent. 
Tlie  aggregate  ol  raUway  traffic  is  considered  to  be  well  supported  fur  the 
season  of  the  year. 

The  Peruvian  Charg^  d'Affaires  has  announced  an  increase  of  the  smking 

fund  from  its  present  late  of  1  per  cent,  to  -1  per  cent.,  on  those  portions  of 
the  Peruvian  domestic  debt  which  have  lately  been  attempted  to  be  introduced 
on  the  English  Stock  Exchange,  but  which  the  committee,  in  the  strict  per- 
formance of  their  duty  to  the  public^  have  refused  to  allow  to  be  quoted*  The 
advertisement  also  repeats  the  hitherto  ineffective  offer  of  increasing  the  sink- 
ing fund  on  the  foreign  t^*  hf  whenever  the  committee  will  coasent  to  the 
introduction  of  the  bonds  la  question. 

The  proiiuce  markets  have  been  quiet.  There  is  no  great  variation  in  sugar 
or  coffee ;  rice  has  slightly  declined ;  the  sales  of  tea,  despite  the  state  of 
business  in  Ciiiiin,  have  not  cstahlislu'd  enhanced  quotations;  saltpetre  has 
partially  reeoverrd  the  late  depression,  in  consequence  of  the  sppcehensiua  of 
prolonged  hustiUties. 

ENGLISH  FUNDS. 


Price  on  Price  o& 

October  28.        Hfilnst.        Lowmt.  tkrrfmhmWI, 

ConsoN                                                      '.^'^  9(>|  92 

EjtcUequer  bills' average  ..  (i^.to^s.pm.    9s.  pm.  l«.|Mn.  3to6pau 

FOREIGN  STOCKS. 

Brazilian                               —            99^  97  9Si 

Buenos  Ayres      #•                56           59  65  56 

Chilian                                  KM          104  1Q2  102 

Dutch                                       61            Cn  60  61 

Mexican                                 23  ex.  div.  23^  ex.  dif .  21i  2l| 
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Price  on 

Price  oa 

AOT.  37« 

•  • 

m 

7i| 

•  • 

44 

TV/ 

97 

954 

Spanish 

• 

38 

38^ 

38 

RAILWAY  SHARES. 

Brighton  .t 

•  ■ 

loj} 

107 

104 

105 

CHk'doiiinn  . .        •  • 

•  • 

(il 

60 

Kastrrn  Counties    . , 

•  • 

Hi 

lU 

Gi  fut  Northern 

•  ■ 

91 

88 

70 

Great  M'estern 

•  • 

71 

7lf 

68f 

London  and  North  Weitem 

o/  4 

Midland 

•  • 

m 

Lauetuihire  and  Yorkshire 

m 

69} 

71 

North  Suffordihie 

•  • 

13 

13 

South  Kastern 

•  • 

(12 

68} 

79 

59 

South  Wesfein 

H'l 

79 

York.  N»-v\ (vistlc  nnd  IVmick 

m 

75 

75 

York  iind  .North  Muliaud 

51 

51^ 

Northern  of  France 

•  • 

36^ 

33 

33| 

Eaatlodiaa 

•  • 

23i 

22} 

221 

TUB  GRAIN  TRADE. 

AltTHoucn  the  late  extreme  adTasce  in  Wheat  has  not  been  maintained^ 
there  i>  yet  much  firmness  in  tlic  market.  A  renetion  of  or  4».  on  the 
highest  ijuotatiuns  must  be  rej^arded  as  linuted,  compared  with  the  j^n  at 
improvement  whieh  htt.s  lately  taken  place,  and  which  has  been  suppoi  ied 
beyond  general  expectation.  The  arrivals  throughout  the  month  have  been 
rnoflerate;  and  were  it  not  for  the  fivouraUlo  state  of  the  weather  for  agri- 
cultural operations,  the  highest  rates  would  in  ail  probability  not  been 
interfered  with.  As  it  is,  there  is  now  a  tendency  to  decUjie,  out  the  general 
prediction  runs  In  favour  of  a  full  average  being  hereafter  current  ibr  the 
winter  season. 

Ths  Qattite  returns  for  England  and  Wales  have  been— 

Cetwpwidhg 

W<f4f\  memt.  Weekly  Six  Week**  Sis  Weekt 

entied  Qrv.eold.         Avcnte.         Avenge.  Datr.  LeatY^ftr. 

ia&4.  e.    m.  I.    4.  «.    i»  a.  a. 

Oct.    2S   144,842  60   7  ..  56  9  10..  64  5 

Nov.    4   VMMiJ  ..  f'H    0  69  3  ..  1    0   ..  GG  11 

„     11   114.174  ..  72    I  ..  62  0  ..  1    0  :] 

„     18   1Jl\655  ..  72  11  ..  64  6  ..  1    0   ..  7u  9 

The  importations  since  ths  harvest  of  185^^  have  been — 

Wlioat        Oth«.r  grain.  Total. 

Sixtv-firc  wrrV-^  ended  18th  Oct....  6.018.283  4,332,412  10,?"\r95 
Four  weeks  eadcd  15th  Kof   64,016      118,095       Itiii, 111 

6,062,299  4y460,507  10,632,806 

And  the  weekly  averages  have  been— 

Sixt^ -five  week*  ended  18th  Oct.  ..            92.000  n7,noo  15f),(KiO 

Four  waaki  ended  15th  ^ov                      16,0iJ0  2iy,uu0  45,000 

Less  76^000      38,000  114,000 
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STATE  OF  TRADE. 

Tii£R£  16  increased  dcprcssiuii  in  the  manufacturing  districts.  The  acoo&QU 
from'Bndford  are  most  diteotini^^ing,  and  Uie  prospect  of  revival  aeeiaa 

rather  remote.  At  Manchester,  liinuinLiliaTii  aiid  Leedeyadiinixushed  busi« 
no-^x  has  been  transacted;  and  while  tiie  Australian  and  American  advice? 
wuir  their  present  uniavourabie  appearance,  we  can  look  fur  nomatmal  im- 
pvoTeme&t.   

EAST  INDIA  H£MIXTANC£S. 

AMOUVT  or  BILLS  BSAWH  lOB. 

rRenjral....  4ff4'<.9Sft    5  8 

Prom  the  22th  October  to  the  8th  November  <  MaJnij  . .  2i,<i^  12  7 

I  Bombay  ..  6,637  10  0 

f  Bengal....  40,706   6  6 

FrQDi|]ie9tlitotbe84t]iofNc»V6mt>er  ....<{  Madras  ..  14,206   4  2 

IBombaj  loo   0  0 


MONTHLY  CHB0N0L06T. 
KoT.  1.— IntcIKgMiee  reoeiTed  of  the  battle  of  Balaklava  having  been  iemfjht^  ea 

the  2r)th  October. 

9. — ifailaro  of  the  Knickerbocker  Bank,  New  York;  ahiD  of  Farmer's  Ba&ik, 
Saratoga  Gonntj,  annonnoed. 

13.  — licceived  the  aewi  of  the  great  battle  of  InkenDanii  hatviog  been  Ibmbt  es 

the  5th  instant. 

14.  — IStispcnsion  of  Messrs.  Clay  and  Gillman  notified :  also  of  Moxsrs.  Hainhletoa 
nil  1  S  i,-,  m  importing  houie  aft  Baltimore;  Mts-r  .  I  .  G.  Merrick  un<\  Co.,  of 
KiitKulo.  Tlx  ;ropoOtaalnentiaeeCompaiBieeol^Bo«ioiitaadtheLe«iaCoa^f 
Bank  of  New  York. 

Sl.~Fa!lam  annonBeed  of  Me«ra.  J.  A.  Wcetervelt  and  Co.,  ShipbaiMflRs  aaA 

Messrs.  T:.  >f.  Livcrniorc  and  Co.,  in  the  Wool  trade,  both  of  Nev\  York;  with  a 
Taricty  of  othcra^  including  a  number  of  small  banking  eitablishmrnH,  corponM 
and  private. 

22.  — Siispeoiioii  of  Mr.  A.  Tonnelier,  of  Antwerik 

23.  — Nr  >vs  nrrived  of  a  navnl  engagement  at  Petropntilorski,  in  the  Pacific,  oa 
the  4tb  Sepieinber.   Admiral  Price,  Commander  of  the  Fleet,  committed  aoicide. 

Polygenes  aniKMUieed  by  lCr«  U*     iggs,  of  San  Fk«neite(N  Galifionua. 

25.— Intimation  received  of  another  great  battle  before  Sebdstoi>ol. 

Yiftit  of  Lord  Paimeretou  to  Paris,  and  subsequent  iiitcrview  with  Looit 

Napoleon  on  the  question  of  reinforcements  to  the  Crimea. 
Failure  of  W.  Price,  Qeneral  Merohant  of  Quebec. 
97.-^FKliamen(  annottaoed  lo  aieet  for  bttsioeai  on  the  ISth  Deoeaibcr. 


VOnCOBS  TO  00B£E8P0nSIT8. 

Some  communication?  an  I  levicu  s  stand  over  for  want  of  space.    All  TL>ttai%  valMe  tti^ 

involve  important  questions^  should  be  aeot  by  the  20th  of  the  month. 
Albl— The  bank  idhid«l  tolMa  eoounoieed  baaiMfl%  bnl  ha  epemtfoD*  ars  nol  atttmKf. 

A  re-or^anijuition  might  possibly  effect  the  object. 
X.  S.  fiicigate).^ — S&verul  Yoluuies  bave  been  pubUsbed  and  as  works  uf  refi^uce  ibey 
wHl  M  fiMmd  useful. 

Ijn  i^-Tir.  ATOR. — Mr.  C  Maltby,  tbr  «iippo«f»d  nccnmpliee  of  Mr.  J.  W.  C<ile,  iathedna* 
culaii xu  of  tictitious  wariants  bud  inxn  capiured*  and  committed  (or  triat 

Hie  writer  of  the  aitiekett  the  Soottiih  fiankitig  Syitiai  will  be  pleated  to  feveor  at 
with  kiaaddnM 
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BANKING  DBFABTMBirr. 


R   11 1  r  i.iui,  ditto 
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Bniuela,  ditto 
flambnrgh,  ditto. . 
Pari*,  «hort   
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Foreign  Gold  in 
(Standmrd}.., 


PRICES  OP  BULLION. 
FerOnaco*     Per  Oaaeo. 

4n  ly  9      ^3 17  0 

•  0  •    _    q  &  0 

•  •  li  r  •  i  li 
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4f3  17  9 
0*0^ 
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Aft* 
•  •  If 


IhS4. 

1854.  ] 

18.11. 

N.-v  .-.li. 

36,813,125 

27,02:3,310 

1 

26.»«9^50 

1  l,O15.1U0 
2.084.900 

iMtB,m 

n.oi&.ino 

2.004.900 

ll,t>15,100 
2, OS  », you 
1  H^g^  9H 

2,9*4,»i*0 

It  ntMi  Tflft 

36,H:8,r/5 

3;,033,3I0 

public  deposits  (including  Ex/- 
choquer, Saving*  Banki.Com- 
miuionen  of  National  Debt, 
and  l>ividend  Accounts)  .... 

1S54.  IH5». 

Or'    'Jl -t.        Oi  t.  ■.■-rli. 

1-54. 

19S4. 

Nov.  nth. 

■ 

i4,&sa,ooo 

I.R9S.417 
11,702.867 
1,115.006 

ii,5&s,ooo 
8.1SM47 

1,90S.&)3 
11,441,511 

1,130.644 

£ 

14,«53.000 

1.1 -JO, 059 

14,&S3,000 

i,lU,4s75 

32,390,194 

32,163,215 

32,600^ 

S2,6t2^ 

^Guverntnent  secuiitiea  (including 

1 

11,113.273 
14,742.463 
ft.g44.605 

ft87*ftftft 

io,iK^).rfj 

14.556,912 
6,086.425 
•ftSpllO 

f 

11.524.492 
14.155.0(9 
6.366.340 
455,tt76 

1 1.413/15 

6jte.S4S 
fM,4U 

Sl.SSft.l9l 
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JWmmmI  !•  iknAct  7^8  Victoria,  c.  32 ;  extracted  from  the  London  GASBmi, 


PRIVATC  BANKS. 


NAME  OF  BANK. 


I  Andovcr  Bank  ...... 

a  Ashford  Dank  

3  A  v!>hiim  Blink   

4  A^iesbaiy  Old  Bank  

5  Baldodc  «aA  Biggkswide  Bftnk  .... 

6  P>  inistajilo  Rank   

7  Bit£ing8toke  and  Odiham  Baiik  ... 

8  Bedford  Bank  

9  Bewdley  Bank   ! 

10  Bicester  nnd  Oxfordshire  Bank 

XI  BirminghamBank — Attwoods&Ca' 

12  l^miingluiin  and  Warwickshire  Bk.| 

13  Blnixlford  Bank  

14  Boston  Bonk—  Gartit  and  Co  

15  Boston  Bank— 6«6  and  Co  | 

16  Bri'Jgewatcr  Bank  

17  Bristol  Bank   

18  &ro«cley  and  Bridj^enortU  Bank  ... 

t9  Bttckinghnm  Bank  I 

so  Bury  and  SufTolkBank  | 

XI  Ban  bury  Bank  ' 

*%  Banbury  Old  Bonk 
13  Bath  City  Bunk 

14 

as 
16 

a? 
s8 

ap 

30 

3> 
3a 


AVMKAGS  AMOUNT. 


Bcdfordshin'  T.-i-j'Itf'^n  Biizzmd  Bk. 
Birmingham  iiiv. —  iu^  ior  <it  Lloydi> 

Bradford  Old  Bank   

Brecon  Old  Bank   

Brij;;hton  Union  Bank   

Burlin$^n  and  Driffldd  Bank. 

Bury  St.  Edmund's  Biuik  

Carnbrid{;e  Bk.— Mortlock  &  Co. 
Cambridge  r.nd  Cambridgciibirti  BL  . 

33  Canterbury  Bunk  •  | 

34  Carmarthen  Bank  ♦  ' 

35  Cbertsey  Bank  i| 

16  Cdtehatter  Bank  

37  Colchester  nnd  Essex  Bank  ' 

38  Cornish  Bank — Tweedy  &  Co.  ... 

39  Coventry  Bank   

40  City  Bank,  Exeter  

41  Craven  Bank — Aloocki  &  Co.  ... 
4x  Cardiff  Bank  

43  Chepaiow  Old  Bank  

44  Derhy  Bank — ^Messrs.  Evans   

45  IX'rby  Bank — Smith  and  Co.   

46  Derby  Old  Bank   

47  DcTtzos  and  Wiltthire  Bank   

48  Diss  Bank   

49  Doiua^r  Ikink  and  Bctfurd  Bank 

50  Darlington  Bank  ..  

51  Dc^  f'Tinort  Bank   

52  Dorchester  Old  Bank   

53  EaU  Cornwall  Bk.— Robint  ft  Co. 

54  East  Riding  Bank — Bower  fit  Co. 

55  E-sfiex  f^k-.  h  Bi>;}!Op«  Stortfor-l  Bk. 

56  ExL-tcr  Bunk   

17  SikfoliiiEBiBkN  •*.M*M.k««^ 


OM.r. 

£ 

'a. 445 

»i»4i'7 
4.936 
2b, 966 

a«.5«4 

11,110 

20,535 
35t'77 

»3.4'0 
26, J12 

11,190 

7.39* 

75t5*io 
14*680 

5.974 
39,4Co 

16,677 

23.099 
66,887 

32.387 
26,892 

3.3«4 
34,462 

33.6S8 
12,740 

ii,6i? 

12,436 
2,868 
12,980 
48, 1 16 

.  -  v5 
23.S58 

4,1C2 

17,3«» 

3 1 .995 

6.067 

19. 263 
76,787 
6.563 

9.759 

1 1 ,907 

42.535 
27. 56a 

8,955 
10,476 
78,076 
87,001 

9,357 
49,549 
107, «^3 
f 5,584 
46,187 
30,251 

i  a»,6a6 


.0^5 


34.7'''5 


46,»94 
30. «47 
\  HiSas 


.325 
20.845 

3».m 

•2,507 
'4.223 

2J,346 
> 0.945 
7.  2-13 
73.68t 

»4.93» 

6.623 

46,453 
18,540 

22,331 
72.405 
35,282 

29,860 

3.345 

39.04* 
36,840 
ii,S77 
65,287 

23,235 

ia.59* 

3,358 

i5.9i6 
49,776 

29,  i<^9 
23,327 

3,c87 

16.573 

'  ,  '  7 

44.  7 

6,. -^85 
20,895 

75-475 
6,920 

8,113 
11,540 

j7,i^87 
26,203 
9,640 
10,010 
77.404 

85.495 
9.4^6 

46 ,312 
109. 184 
CO, 604 

45 'Si* 
3».«75 
»t»46o 
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KAMS  or  BANK. 


AatKorUe4 


fM.7. 


$8  Vatingdon  Bk.  &Bk.  of  Wantage 

59  Farnliatn  Bank  •.••.••«••.••.... 

60  FAvenbam  Brttik  

61  Oodalining  B;ink  

6a  Guildford  Bank   

63  Grantham  Bank— Hardy  and  Co.! 

64  Hastings  Old  Bunk  

65  Hereford  City  and  County  Bank.. 
^6  Ilrrffortl  ami  Ware  Bank   

67  UuU  Sc  Kitigston-upon-Uall  Bank 

68  Himtin^rdonTWnftCoan^Bank 


Il  irwicli  liulik 

Hcmcl  Hempstead  Bink  , 

Hertfordshire,  Hitcliin  Bank   , 

Hcrc-forl.  Iios8,&Aicfaenfiel4Bk. 

Ipswicli  Brink  


S3 
84 

85 


(  ^ 
7c 

7« 
7- 
73 

74  Ipswich  &  Needham  Market  Bank 

75  Kentish  Bank— Meroar  ft  Ca  ... 

76  Kington  and  RadaonhiieBaiili... 

77  Knighton  Bank     

78  Knurcsfjorouch  Old  liank   

79  Kcnilal  Bank  ,.,,„.., 

80  Kettering  Bnnk  

81  Lane  End  Staffordshire  Bank  ... 

82  LeedtBank  

TiOi'ds  Union  Bank...  «  

Leicester  Biink  

Lewes  Old  Bank  

86  Lichfield  Bank  

S;  Lincoln  Bank  

Llandovery  Bank  &  LUudiiu Bank 

89  Longliboroagh  Bank  

yo  Lvtnint:ton  Bank  

9 1  Lynn  Begis  and  LincolnshircBank 

92  Lynn  Regis  and  Norfolk  Bonk  ... 

93  Macclesfield  Bank  

94  Maiininptrcc  Bank   

95  Merionethshire  Bank   j 

96  Miners*  Bank   i| 

Monmouthsliiro  A^ricaltimil  and  | 

Commercial  Bank  

Monmouth  Old  Bank  

Newark  Bank   

Newark  and  Sk-aford  Bauk 

Newbury  Bcmk  

Newmarket  Bank  > 

103  Korwifh  Crnwn  Bank  and  Nocftilk' 

and  Sutiblk  Bunk  | 

104  Vorwidi  and  Norfiilk  Bank   1 

105  Kottinchnm,  Notthighainahiie  ...1 
10^  Nuneaton  Bank  ' 

107  Naval  Bank,  I'ly  mouth   

108  NewSanim  Bk.— BTerettftSmithii 

109  Nottin<;liam  Bank   

110  Oswestry  Bauk  

1 1 1  Oxford  Old  Bank  

1 1 2  Old  B«nl^,  Tonbridge  

113  Oxfordshire  VVirner  Bank 

114  Pease's  Old  Bank,  Iluii  .. 

115  PensanceBank   

1 1 6  Peterborough  Bankr— Yorke  & 


97 

98 

99 
100 

lOI 

loz 


£  I 
8.977  ' 

6,32a 

14,5*4 

30.371 
38,038 
aa,3<4i 

» 9.9  79 
5<>.59» 
5.778 
23,842 

38,764 

i 1,9c  I 

» 9.895 
26,050 
9,090 
ai.825 
44.66J 
9.191 , 
5/14 
53.357 
57,459  I 

31,312  , 
44,836 

«Jt.786 

«oo.34i 
3»,945 
7,359 
5t03S 
42,817 
» 3,91 7 
15,760 

10,906, 

t8,688  I 

29.335 
16,385  , 

28,788 

36,787  , 

I 

49.671 
75,372 
10,866  ! 

»5»«59 

3 '.047 
•8,471  ' 

34^391 

13.1  ■■■  ; 

48,807 
'  »,405  i 
'^»545j 


£ 

la, 5^2 

6, 766 

5,967 

5,791 
27,865 

29,230 

"5,432, 

20,392 
49.»83 

5.159 

23,647 

3>,'*7 
2«.544 

»8,9i5 
63,585 
15^29 

27,111 
9,506 
22,242 

41,710 

10,087 

5,178 
53.882 
38,035 
25.767 
29.251 
1 1 , 604 
84.705 

13,784 
7»449 

4.113 
34,985 
•2*9*3 

•5,065 
2,486 

9.163 
15.890 

30,066  I 

»M33  I 

20, 720  ' 

48,641  , 

»9.yv5 

17»S«5 

49i9»i 
7O1873 

10, 166 

2,910 
13.716 
13,192 

29.595 
10,294 

18,291 
8,305 
11,117 
46,688 
10,943 
10^8^0  I 


X 

7.45* 

»o.574 
6,895 

5.941 
6,131 

19,053 
30,760 

»6,945 
»3.998 
20,778 
54.716 
5.560 

2i,170 

20, 510 
16,565 

25  r*' ^'4 
9.148 

21  ,840 
43.610 

9.375 
5.^07 
.'4»4«« 

37,716 

30,594 
29.236 

13,139 
89,446 

26,262 

7t5«o 

4,361 

38,385 

»3.495 
»5, 1 10 

2.696 

9,17* 
16,588 

31.583 
16,486 

2  2,y08 

50,195 
22.4(.2 

*9.9A9^ 

49.5J5 
75.093 
10,2:0 
3.«03 
24.730 
•3.387 

18,374 
10,750 
28,290 
8,418 
10,520 
47.368 
1^,916 
11,196 


S 

7»iJ9 

11,633 

5,A43 

5,798 
6.848 

28,277 
31,371 

20, ICO 

»5,4»o 

■»9.765 
57.176 
5.582 

25.035 
3i,83y 
*3,6«i 

ic, 12c 

68,974 
18,476 

25,512 
8,880 
21,051 

44,3«7 

8,810 

5.4«» 

52,261 

31,648 
29.818 
12,855 
93,826 
27,72* 
7,i«o 
4.295 
39,000 
13.652 

'5.403 

a,''S6 

9,^84 
16,681 


£ 

;  12, 
5.3W 
5,535 

,  *7,553 
3i,28j 
»3,oa6 
15.42« 
18, 71* 

56,409 

I  5,^01 

22.736 
32,061 

I  *5,«79 

67,4^>i 
20,1-9 

I  25,41s 
I    8, no 

I  iO,3*9 

!  8.546 
1  5.376 
5».643 

50,417 
1  30, lid 

I  ««,«35 

96.915 
!  27,54« 
'  6,716 

'  4.«45 

59.619 

•3,3^ 

'  >5.435 

2.:i5 
I  10,823 

I  l6,y99 


27. no  I  28,286 

»5.«58  15,494 
i5.7»8  a4,5j9 
49,300  <3,ioi 
23.842  ,  23,860 
21.03:  21,759 


47,565 

73.481 

10,171 

3.535 
24,863 

12,901 

17,991 
10,797 
18,930 

9.050 
10,044 

47,753 
10,915 

10,746 


47.504 
74, 020 

9.9«* 

3.457 

24,9+1 

12,249 
28.866 

10,921 
3».376 
9«»«5 
9.5'J<f 
47.918 
10,463 
10, 101 
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KAMB  OF  BAHK. 


T17  Pnnbrokcshirc  Bank   

118  RcnHing  Bank — Si  nmonds  &  Co. 

1 19  lieading  Bk. — Steplieiii»  &  BUudjf 

ISO  Richmond  Bank,  Ridunond  

121  Roclulale  Rank   

izi  Rochester, CbaUuunf&SlnodBk. 

123  RorstonBiaik  

1 24  Rugbj  Bank  

125  Rye  Bank  i 

126  Ross  Old  Bank,  Herefordshire 

127  SjitlVun  WaldenftNortliEMexBkj 

128  Salop  Bank   „  | 

129  Scarborough  Old  Bank   | 

t30  Shrewsbury  Old  Bank...,  | 

Ijt  Sittingbonme  and  Milton  Bank...; 
132  Southampton  Town  &  County  Bk 
lii  Southwell  Bank   

134  Southampton  and  Hampihiie  Bk. 

135  Stone  Bank   

136  Statford  Oid  Bank   

137  tScamford  and  Rnllnnd  Bank  •••• 

138  ShrewhV.nry  .mil  W«MlFool Bank 

139  Taunton  Bank  

140  Tavistock  Bank   

141  Thorn  bury  Bank  

142  Tiverton  and  Devonshire  Rank... 

143  Tlirapstone  and  Kettering  Bank.. 

144  Tring  Bank  and  Chetham  Bank.. 

145  Towcestcr  Old  Bank   

146  Town  and  Coontr  of  Poole  Bk. 

and  Rin^wood  and  Poola  Bk. 

147  Union  Bank,  Cornwall  «...  

148  i~xbrid);;c  Old  l^irik   

149  Wallinpford  Bank   ,  

150  Warwicx  and  WarwiekihirtBiuilt 

151  Wellington  Bank,  Somanet   '1 

152  West  Hiding  Bank  , 

153  Whitby  Olf  Bank   I' 

154  Winchester,  Alrcsford  &A2l(mBk.  ! 

155  Weymouth  Old  Bank  

156  Wiik-^woith  and  Derbyshire  Bk. 

157  Wiib.'ach  and  Lincolnahira  Bankj 
15S  >Viv(  liscombo  Bank  

159  WoUerhampton  Bk. — Goodricke 

160  WoreealerBank  .....,„••«..  

I  Wnrccster  OM  Bank   

162  Worcestemhire  Bank   

163  Wolverhom.  Bk.— R.  &  W.  Fryer 

f  <4  Yarmooth  and  Suffolk  Bank  

16 c  y.,rnuM.th,  Norfolk,  &  SutFolk  Bk, 
166  l  urk  Biuik   


ATBB&OB  AMOUNT. 


Or,.  7. 

1 

Oct,  I  I. 

£ 

J» 

X 

T  ?     C  it  f\ 

1  A  9  SUVJ 

xH  20a 

la   1  CD 

27,004 

ifl  ?  1  f 
20,245 

5  •  3  ^  ^ 

4»9yo 

1 1  Attn 

•3  ♦4'**' 

y»  34' 

10  s  - ' 

\ 5 , 0^0 

16,365 

4»  y 

4i4/  t 

■*4 »  J  J  / 

*5 » y V* 

If     »  n 

i>  >  4V  / 

-4>  ^yo 

30,243 

39»899 

2  ••It 

J  fir 

10, 27  1 

*  *  »975 

12,402 

3»**4 

3  / " 

370 

10,047 

10,424 

3«»»>a 

24.."?  5.^ 

i6,775 

26,476 

6,911 

8,733 

5.5*3 

5. "5 
10,487 

10, 5 i8 

11,710 

»»t737 

11.837 

S,68i 

«»7*5 

»o.537 

14,926 
6,387 
23,026 
6,61 2 
47,468 
14, 160 
21 ,05s 

15.946 

36,299 

54.74* 

7,75' 
13,879 

6,530 
71  ,c6 I 

9.205 
II, 46^ 

41,669 

13,036 

4^.445 


11,461 
14,214 
'5.321 
6.535 

H.022 

6,567 

48.303 

>4.274 

2l,OJ2 

16, 920 

39.074 
60,648 

7,420 

H.»83 
6,883 

75.481 
9,140 
12,045 
47.058 

13, 912 

45.473 


Oct.  St. 


£ 

»3.>H 
33.040 
*3,430 
6,748 

<,  I  JO 

8,938 

H.4'5 

10,856 

J6,7?4 

4.447 
27.650 

16,250 

24.748 
40,228 

3.648 

•6,523 
12,923 

4.030 

370 
10,996 

32,585 

^5.355 
26,404 

8,176 
5.058 
10,348 
11,326 
12,140 

*t544 

11,634 

'3.637 

14,902 

6.975 
a5,ii2 

5.975 
44.694 
14, 180 
21 ,408 

iS, 360 

37.837 
62.700 

7.325 
14.080 

6,96^ 
78,038 

8.798 
11,76* 

47,570 

11. 928 

47.»»4 


Oct.  IS. 


JOINT 

I  "Bank  of  We«ttmorelond  

a  Bamslcy  Banking  Company   

3  Bradford  Banking  Company   

4  Bilston  District  Hanking  Company 

5  Bunk  of  Wliitchaven  

6  Bradford  Conmicrcial  Banking  Cu. 

7  Baiton,L  troxeter,aQdStaironUhire 

Union  Bank  »««««..».«««m«m 


£ 
12,276 

29.709 

*9.'45 
6,695 

5.376 
li,6o4 

'4.97* 

'O.155 

'^.234 

4.  '7* 
a5,8io 

'5.993 
20,479 

38,553 
3.»28 

'5.550 

'3.394 
3.856 

370 

»>.39> 
33.i8» 

27,708 
7,628 
4.849 
10,9-6 
10,869 
«a,t78 
8,576 

12.403 
13.848 

1 5 , 504 

7, 13' 

»3.439 

5,730 
44,090 

'3.94* 
22,840 
'6,303 
35.687 
57,«6o 

7,  «02 

'3.955 

7,22» 
80,645 

9. '73 
11,406 

45.579 

11,751 

48. '3* 


12,225 

1  9.<'94 

9.339 

0,638 

9. '94 

9.563 

9.449 

9.589 

9,474 

9.325 

49.292 

50,247 

50.739 

48.  Id 6 

47,041 

9,4' 8 

8,746 

>c>,  347 

8,666 

«,823 

32,681 

30,996 

31.730 

32,306 

32,5'0 

20,084 

20,472 

19,982 

20,074 

1  »9>»79 

!l  60^701 

1  5o»o7« 

I  $i**38 
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ITAlfS  OV  BANK. 


'  Authoriied 


AVSKAOB  AMOtnrft, 


£ 

8  Chesterfield  it  N.IXerbysh.  Bk.  Co.  10,411 

9  Ctnnbttrland  Union  Bankin?  Co....  35,395 

10  CtieltenhADi  &  Glo'cterahirc  bk.  C0.1  1 2,7!i6 
IX  Cowntrjraiid  Warwick£hireBlLCo.{  28,734 
I  z  Coventry  Union  Banking  Company,  1 6,25 1 

13  Coantr  of  Glouocfler  ^inkin^  Co.  144,352 

14  CftrilslefcCiunberUuiidBaiikingCo.  I  25,610 

15  Carlislo  City  and  District  Bank  ... ,  19,972 

16  Dudley  &  West  Bromwich  Bk.  Co.  I  37,696 

17  Derby  and  J>crbysliire  Bttiikiijg  Co. ,  ^0,093 
iS  DMiuigton  DiBt.'jointStockBk.Co.1|  26,134 

19  T  rf  of  I'i,[r]:ind  Bank   25,025 

zo  Glouc«i»ieriiUire  Baukins  Company  is^i.yso 

11  Balifiuc  Jbiot  Stoek  Bank  ,  18,534 

ti  Hoddersfield  Banking  CompMj...  \  3r,  >54 
13  HnU  Bnnkinp^  Company   !  29,333 

24  lluiifax  Commercial  Banking  Ca..j  13,733 

25  Halifax  8c  Hudder§fidd  Ullioil  BIl|  44,137 

26  Helston  1*  u  kin.:  Tompany  ,  1,503 

•7  Uerafor«khire  BuukiDjc  Conipany. .  i  25,047 
mB  Knansbmrouph  and  ClaroBk.  Co.;i  2)^,059 
29  Kingsbridge  Joint  Stock  Bank,...j|    3,95  ^ 

50  Lancaster  Banking  Company   |  64,311 

31  Leeds  Banking  Company  I  23,076 

52  Leiecstersliirc  Banking  Company... :  86,060 
33  Linf<'1n  raid  T^in'l'-'i\v  B:iTif< ir-'j- ( 'o..:,  51,620 
54  I^iuiugton  Friors  and  Warwick*. 

■hin  Bank  ]  13.875 

35  Ludlow  and  Tonbury  Bank   10,215 

36  Moore  &  Robinson's  Notts.  Bank... p  35,813 

37  Nottingham  and  Notts.  BonkiogCo.  29,477 


Otu  7. 


£ 

10,012 

35.699 
9,  lis 

25.456 

>5.230 
,108,099 

!!  27,509 

I  20,5»5 

ii 

11 

26,130 


Oct  U. 


38  National  Provincial  Bk.  of  Bpi^d 

39  Nf)rth  WilN  l?:iTiking  Company  ... 

40  Northamptoiiblurc  Union  Bank  ... 

41  Northampiondiire  Banking  Co.  ... 

42  North  and  South  Wales  Bank  

43  Falxi's  Leicestershire  Banking  Co... 

44  Saddleworth  Banking  Company  ... 

45  Sheffield  Banking  Company 


46  Stamford, Spabling&BostnitHk. Co. 

47  Stackey  's  Banking  Company   

48  Shropshive  Bankinf^  Company  

49  Stonrbri  lLTc  niyd  Kiddcrmin««tcr  Bk. 

50  Shettield  and  UaUamshire  Bank  ... 

51  Sheffield  &KatlierfaamJt.StockBk. 

52  Swaledale  and  Wenslcydalo  Baok.. 

53  Storey  rmd  Tliomfis'"  IVvnk   

£4  Wolverbauiptuu  .ic  Sualordsb.  Bk.. 
{5  Wakefield  and  Barnslcy  Union  Bk. 

56  Whitehaven  Joint  Stock  Bank  ... 

57  Warwick  and  Leamington  Bk.  Co. 

58  West  of  England  and  Boosli  Wales 

District  Bank  

59  Wilts  &  Dorset  Banking  Cotnpany 

60  West  Biding  Union  Banking  Co.... 

61  Whitduifdi  and  Elleimere  Bk.  Co. 

62  Worcc<?tcr  City  and  County  Bk.  Co. 
^3  York  Union  23anking  Company  ... 
€4  York  CHy  and  Gonntjr  Banking  Co. 
6s  Tockahin  Banking  Coiii|»atijr .... 


44a,37« 

63*939 
84.356 
26,401 

63,^51 
59,300 
8,122 

35,843 
55.721 
356,976 

47,95 » 

56,830 

*3,5H 
5^,496 
54,372 

9,714 
35.378 
14,604 
3>,9>6 

83,535 
76,162 

34,0*9 

7,475 
6,848 

71,240 

94.695 
122,532 


19,216 

35,860 

H,59i 
13,660 

4»t395 

».474 
18,700 

*7,93> 

3,»55 
57,210 
22,946 

69.367 
52f754 

11,017 

to, 03+ 
33.501 
27,75" 
443.  H9 
42,695 

77,855 
26,402 

44.672 

45  > 944 
2,142 

36,057 

57,059 

358,3250 

5«.346 

56,6-^9 

^3.5^^3 

53.i^-'3 
53.»20 

9-645 
33.878 
12,683 
31,098 
31, 66^ 

86,821 
71,496 

3^,775 
5.510 
6,269 

70,905 

96,444 
116,043 


£ 

10,38? 

35.4 
9.5«o 

>5.48i 
108,645 
24,823 
20,123 

37,438 
19.852 

26,740 

23,871 

•54.998 
18,883 

38.746 
24.679 
U.777 
44*639 

•.5»3 

20,589 

*7.548 
3,374 
61.113 
23.0^8 

75. 5H 
5««S74 

11.238 

10, 2iC 

!  33.»>9 
27,226 

4*5.540 

44,941 

82,518 
26,779 
46,061 
53.812 
2,030 
37,065 
58.715 
543,764. 
50,446 

56,9*5 

23.2*^3 

53. > 17 

5».-99 
9,838 

32.490 

»J.»95 
30,888 

31,663 


£ 

33,970 

9.725 
S4,7t» 

^3'475  .  . 
*9*$7Z  I  I9,77« 

35.5«>  3S,^5^ 
»9-432 


£ 

10,161 

34.324 

9,9^9 
23,720 
'^847 

H3'2<>? 

26,524 


18,265 

»5.743 


24.951 


21,033  I  24,949 
>53,8o2  155,435 
18,055  17.2:5 

38.544 

25,056 

13«870 

45.405 

1.496 

»5.934 

28,783 
3.822 
61, 716 


*5.9^ 

337 


44^050 

2d,fc»»5 

i7,*43 

3.«3» 

62,793 


22.661  I  23, 54^ 
»o,i55  i  §3.475 

11,834  i  11,160 

3.'.*5>  '  33.977 
27,6ao  .  27,745 
^2, 186  k*5.5^ 

49,59'  4*.5cr 
81,693  I  *'.vr5 

»6,353  \  2:.-5C 
54.934  I  Bi>5^S 

2,239  ;  i.ill 


34.»30 

=  ;,4''-o 


35.343 


344.590  i5»»430 
47,27*  I  42,355 

57,167  f-.:;, 

23,306 
51.343 

52,606 

"9.84c 

i3.J&o 
12,880 


73.3"  I 
74.238  I 

i4t»»5  , 
5.«9o 

5.984  1 
69.4:5  [ 
94,288 


23,-50 
50.315 

9.494 
3J.y£4 
t2,8H 

31,116 
30*07* 

75.2-* 
;6,f62 

34,290 

5.635 

6,  <9S 

68. 1^4 
8>'.4" 


124^401  lt20,U4 
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65  Joint  Stock  Banks. . 
431  Totala   


fltadTnM.1 

£4,60  7.45  5 

Oct.  7. 

£^,8-4.81^ 

Ocl.U. 
3.«5«,997 

Oct.  11. 

£4,005,657 

3.  >  31*055 

[    Oct.  JS. 
£3.981,668 
3,ia5,84» 

7.935*3" 

7|to7.5»0' 

 ,  Weekir  Cfrevlitloii  of  tliMt  Btsakt 

or  the  montli  ending  October  28th:— 

Privmte  Bank*  t..^iA96.sn 

Juiat-Stock  Bmalu   3,139,742 

Average  Wteklj  CirrnUtion  of  PriT*t« 
mmi  iotel'^tock  Bauka  ending  as  aborejf  7,100,204 

On  a  compariiion  of  the  above  with  the 

Returns  fur  the  month  ending  3iJth  September 
lust,  it  shows: — 

An  inereaae   in  the  BoCaa  of  Priirate 

Banks,  of   ..••*■■*   j^906j8M 

Ad  (ncrcotf  la  the  Miee  «i  Jt^iOrBwck 
]laiik«,«f    I59.fe4 

Total  inenme  ou  Uie  uiODUt..   ..^tASfi^S 


Ani  ee  comnp&nd  with  Ibe  nonth  endina 

29th  OctoVr,  18:^.1,  it  shows— 

A  decreatr    iii    tlie    rmips   of  Private 

Bankt.  of  ^WljtH 

A  decrtMU  in  the  note*  of  Joiat*Stoek 
■nks,«r   i*tilft 

Total  iteremte,  aa  eoHpaied  mUh  Oe 

•am e  period  of  la*t  year    j£\3i,9ij 

The  t'uilowinf^  is  the  comparative  state  of  the 
oircitlation,      regards  the  fixed  issue*— 
The  Private  Banks  are  below  tlieir  fixed 

i««ue«   4e1lM.0SS 

Tb«  Johit-ftack  Baalw  aie  M»m  theis 

flaaditMNa   180,111 

Total  aaLow  the  fiacd  iaauea  .... .. ..  jtt»i;,a48 


and!  Coin  held  by  the  Irisd  aa<f  Scotch  Banks 
weehetidmg  Saturday,  the  2Bth  day  of  October,  1»&4* 


M AHB  OW  BAMS. 

AttllMvuo'l 
Cfcrtalaiuiii. 

ANMfaCiwaiatiaa  iarinp;  Four  Waiftl^ 
niimg  a«  sburr. 

of  C.Ul  A  .s|l. 
»rr  Ciidi  hi  111 
(luriTiK  F<  ur 

1  '    ■  ■■ 

1 

Under  .£!>, 

T.  ".1. 

Bank  of  rrolan«I  

Pntvinciiil  Bauk  of  Xnaiand 

Kutionnl  liiuik  of  Iri-'lHinl... 
Cr  1  !     .  on-Suir  Xat.  B^iiik 

Cioauei  JCiTatioDal Beak  ... 
ToiAuCIHikBaiike)  ... 

)    «  1 

T  3,738,428 

9^7, '567 
28  i,6i  1 
341,440 

3",o:y : 
24,084 

<S6,4Ji8 

)  ^ 

1,997,375 
1  344., 

1  63.7.H 
1  36,878 

1  ^>',945 
i  452,387 

12,647 

a6,438 

1  - 

r, 145,100 
106 

384,088 
219,53a 
188,407 

«4»947 

28, 7io 

3, '42,475 
942,426 

447, S22 
450,35* 

ajt594 

55,14^ 

£ 

8ii,358 

i4.>i467 
213 , 286 
88,244 
168,346 

,  355.444 

4.544 

iO|f 11 

:  ^3  54.494  ■ 

I . ;47. i^ii4i»oSi 

'19^5,640 

SCOTCH 

Bank  of  Scotland   j  300,485 

Boyul  Bank  of  Srotl  ind  . 

British  Linen  Coiupiui/  j  438,024 

Commerriftl  Bk.  or  Scotland 

Kjilional  Bank  of  Scuilaiul.. 
Union  Bank  ot  Scotland  ami 
BaiikingCom.  inAberdccii 
Edinburgh  &  GlBlgow  Bk... 
A>>erdeen  Town  and  Co.  Bk, 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Conipanj 
Eastern  Batik  of  Scotland... 
Western  Bank  of  Scotland.. 
Cljdesdale  Banking  Co.  ... 

City  of  Glasgow  Bank   

Caledonian  Banking  Co.  ... 
I'erth  Btiiikiiig  Company  ... 
CentMl  Bnk  of  Scotland... 


BANKS. 


(Scotch  JkBk>>.>. 


3o<mS5  : 

129.797 

*74>35o  1 

183,000 

62,948 

n  5    1  y 

438.0H 

192,770 

3'5.«',3''' 

374,880 

170,963 

345. 0^" 

»97.0H . 

"9.<95 

a4«»455 

415,690 

176,627 

35^.^9 

»iM57 

75.096 

96,409 

/    1 3  3 

38.907 

78.813 

>54»3'9 

9i.«J3 

1 10,582 

33,45' 

15.0^3 

35,091 

3;/'36 

1 7, 779 

26 , s 1 2 

337,938 

159, 8»7 

396, «83 

104,028 

54,382 

115,626 

72,921 

8', 875 

105, 7'o 

53,434 

39,453 

5< ,652 

38,656 

«7,054 

34.96J 

4»*933 

4<H.»47 

178.567 

516,0^5 
361,150 

528,876 

i7t,505 

117,721 

201, 7'5 
40, '76 
44,601 

170,009 
187,585 
8i, 105 
52,021 

6«.749 


I4«.3I5 

55.062 
>54.664 
'80,13a 

97»44<' 

161 ,296 

49,993 

51.683 

54.597 
«»43» 

'2.055 
271.330 
90,387 

I  i4.  ''30 
37,275 
16,705 

23*3<i 


ia082»*c^  ,»»454»»3*  .a,727.i85  l4i»a2#»*8  ,>»530*3»4 
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^iRCUCjft'ION  RETrRN^ 

SUMMARY  OF  IRISH  &  SCOTCH  RETURNS  10  OOTOBM  'W^^ 


The  RettiniR  of  Clrenlation'  of  the  IrLsh 
Mid  Scotch  Bank»  for  the  four  weeks  ending 
2j<th  October,  when  a<l'lcj  together,  give  the 
foUQw'au  «•  Um  «verag«  w««klj  circuUtion 
of  these  Mnks  daring  the  post  month,  vis. 

Aremge  CircuUtiun  of  the  Iriab  B«ok*..^  6,343, 081 
Avetie CiiewleriaB  af  the Beetch  B»nka  4,iHJ.i-i8 


rotal  Av«ra«:e  CircuUUknof  tbeieBuikii 


for  the  peat  moDth 

On  romp.irinj?  thes<*  nmonnfs  with  the 
Returns  tor  the  month  oadmg  3uiU  September 
ImW  thejihow— 

sit,4ia 


The 
Banks 


fixed  issaes  of  the  Jri^'ldd  Srrvl 
at  the  present  time  are  ^iYCB»-^4k!i 
JBanJtimg  AlwumaCf  a»  toUoir^e  \ 

8  Bank*  in  Irdaad,  allowed  to  iaaae. . . .  ^^U,^ 
18  Baaka  in  ScoCiand,  allowed  to  iauie  .. 

26  Banks  in  all.  allowed  to  issiw  ^9,Ui^ 

The  ftUmrtng  appears,  therefora,  to  be  tbi 
comptrttiw  mMB  ittbm  dtcahaims— 


Iriiih  Bank*  are  below  their  fitr  ^      , ' 
Scotch  Banks  are  above  their  Uxe4  lmuc 


And  as  compared  with  the  nanth  mUng 
October  29th,  1863,  thej  ehow— 


in  ihf  Circulation  of  lri»h  Banks  78,029 
lacreaae  in  the  Circulation  of  Scotch  Banks  101,439 


Total  abore  the  &xed  issne   jfi,o»o&«4 

The  amoants  of  Gold  aud  Silver  iield  at  the 
head  oilit  ed  of  the  several  benki 

past  muiuli,  have  been  as  follows: — 


Gold  and  Silver  held  bj  the  Iiiah 
Geld  Mi  aUver  haU  hf  the  teaai 


Total  increase  on  the  jear 


,870,408 


TMI  ef  OeU      flilw  Gala 

Being  an  iiicreaae  of  X9&88S  OB  the  p«rl  of 
the  Irish  Banks  and  an  increase  of  JE41,5^ 
on  the  part  of  the  Scotch  Banki^  on  the 
several  amounts  bold  hj  thwi  dBQg  thf 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  OCTOBER  28, 

The  following  is  the  ttate  of  the  Koto  Cirenlatkm  of  the  United  Kingdom,  tellt 
month  ending  the  28th  October,  18Si. 

Qi«Blatlon  of  Kotos  for  ttao  Montti  ending  asth  October,    compared  with  the  preff^^ 


Beiifc  of  SnilBDd  • 

Pnvatf  Hank*  .  .  . . 
Joint  Stuck  Banks 


Tolnlin  England 

Scotland  

Ireland  


United  Kiofdoa.. 


Sept.  30. 
ifl  9,61 6,634 

2,9;9.«ut* 

26,196,332 
8,970,706 
ft,67S,&68 


Oct.  88. 

sff8e.S86.eg6 

3,966,528 
3,139,748 

27,693,360 
4,IH3.l2g 
6,343,0s  1 


M,t«8,606   ^S8,S17,8d9  i  ^MCjii 


iBcroise. 
469^,470 

3&f>.6:» 

I59.ii34 


1,496,05s 
21  1.422 

669,513 


The  comparison  of  the  month  ending  OctoWr  29th,  1853,  with  the  month 
October  28th,  1854,  shows  a  decrecue  in  the  Bank,  of  England  circulation  of  i.'2,574,0lS, 
"a  decreate  in  Private  Banks  of  i,I01,765,  and  a  decreme  in  Joint  Stock  Banks  of 
,£23,192;  being  a  totel  decrease  in  England  of /2,6^8,972:  while  in  ScocLind  there  is  an 
increase  of  irl 94,439;  and  in  Ireland  an  increase  of  .£76,029.  Thus  sluwir^  that  the 
month  ending  28th  October,  as  compared  with  the  same  period  la&i  vear,  prtscou  a 
dtenoM  Qi£2finj»n  in  EngUmd,  and  a  itarmm  in  tbe  tJmM  Km§imk, 

The  return  of  Ballion  in  the  Banlt  of  England,  for  the  month  ending  Oebiber  SSih, 
gives  an  a5rp:ro'.:ate  amount  in  Vioth  departments  of  jf  13,216,1 19.  On  a  coTrpar(<«in  of 
this  with  the  lieturn  for  the  month  ending  September  30lh,  there  appears  to  be  a  decrcow 
of  £^jWli  and  a  dSeercofe  of  i.2,u<JG,747  u  eonparad  wiiii  thn  Mune  psiod  lait 
year. 

The  stock  of  specie  held  by  the  "Bnuks  in  Scotland  and  Ireland  dnriag  the  month 
ending  28lh  Oaober,  wa8i:;3,435,954;  being  an  increase  of  ,^140,277  as  oompiued  with 
the  ncorn  of  kha  |irevioiit  nomh,  and  an  merum  of  jt356iaiO  at  compared  witk  Iht 
OQneipoiidiog  period  laek  year. 


Woledov  oBd  aon^  MaMn^  Oaiponlea*  fioU, 
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